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The Financial Situation. 

A feature of the general situation which should 
not escape attention, since it has wide bearings, is 
the recovery which has been taking place during the 
last four or five weeks in grain prices. This advance 
has come after the complete breakdown of grain 
values which occurred during the month of May. 
The change is so radical that it is in the nature of a 
complete transformation, and it certainly serves to 
brighten the outlook of the grain raising sections of 
the country, for which reason it merits more than 
ordinary notice. 

A few figures bearing on the change in prices will 
be useful as indicating the wonderful transforma- 
tion which has been taking place during this brief 
period of time. On May 27th, the May option for 
wheat in Chicago cold below a dollar a bushel, being 
the first time in nearly fourteen years that this May 
option touched so low a figure. Nor did the decline 
stop at that figure. On May 31, the price tumbled 
to 9314¢., a subsequent upward reaction leaving the 
close on that day at 945gc. The July option at 
Chicago passed through a similar course, having 
declined from $1.193g May 1 to 96c. May 31. Corn 
broke almost as badly as wheat, and oats also shared 
in the downward movement. 

During June, on the other hand, the course of 
grain values was completely reversed. Prices now 
advanced with the same rapidity as had the previous 
decline. And during the current month of July the 
upward swing of prices has continued. For in- 
stance, July wheat at Chicago has been steadily ris- 
ing and the July option yesterday touched $1.23. 
As compared with the price of 96c. recorded on 
May 31, this marks a recovery of 27c. a bushel. 
What this means to the farming clacses engaged in 
raising wheat can be readily imagined. And cern 





prices have enjoyed a similar rise and recovery, the 
July corn option at Chicago having sold up from 
793gc. May 31 to 97%c. July 1, with the closing 
price yesterday at 96c. 

In the intervai since the May collapse the Farm 
Relief Bill, or Agricultural Marketing Act, as it is 
called, has become a law, but the appreciation in 
values has not followed as a result of this, nor had 
any relation thereto. Prices have been shooting up- 
ward because of a complete change in underlying 
condtions. Farmers have been burdered with heavy 
surplus stocks for which it seemed impossible to 
find a market. This was however on the supposition 
that the United States and other leading grain pro- 
ducing countries would again have the same bounte- 
ous harvests as those of last year. 

But the assurance in that respect which then 
existed has since been rapidly disappearing. In 
our issue of June 8, we quoted from the monthly bul- 
letin, then just issued, of the National City Bank 
of New York a statement suggesting that the decline 
had gone beyond limits and urging caution. The 
bank said: “Without attempting to make a pre- 
diction, we venture the opinion that the decline of 
wheat prices in the last month has been too precipi- 
tate. The new crop is not yet made, and much of it 
has two full months of weather hazards to pass. 

The hazards here referred to have unfortunately 
come to pass. In the Southwest, where the Winter 
wheat crop is now being harvested, there have been 
excessive rains which have had the effect of impair- 
ing both the quality and the quantity of the grain 
and in the Northwest, where Spring wheat planting 
has only recently been completed, there has been an 
almost complete absence of rain, with droughty 
conditions which threaten seriously to cut down the 
size of the crop. Unfortunately, too, in the prairie 
provinces of Canada similar adverse meteorological 
conditions have been encountered and threaten seri- 
our damage, the importance of which will be realized 
when it is recalled that Canada last season har- 
vested a crop of over 500,000,000 bushels, all but a 
small proportion of which was raised from Spring 
plantings. 

A Chicago dispatch of date June 30, which ap- 
peared in the New York “Herald Tribune” on Mon- 
day of the present week, summarized the situation 
in a striking way, saying: “Dry weather has caused 
irreparable damage to the North American Spring 
wheat crop, and estimates on the yield will have to 
be correspondingly reduced. A maximum of 400,- 
000,000 bushels, or 108,000,000 bushels less than the 
official estimate of last year, is indicated for the 
three Canadian provinces, and perhaps 350,000,000 
bushels may be obtained this side of the inter- 
national line, or 74,000,000 bushels less than last 
year. The net loss for both countries is 182,000,000 





2 FINANCIAL 





[Vor. 129. 


CHRONICLE 











bushels, with the possibility of a further decrease, 
unless good rains come this week.” 

The same dicpatch went on to say: “Drought 
prevails, not only in North America, but also in 
Argentina and Australia, the other two leading 
world exporting countries, which, with the United 
States and Canada, have roughly 120,000,000 acres, 
or about 50% of the world’s wheat acreage, ex- 
clusive of Russia and China. With a crop scare on | 
in the four countries at the same time, it is not | 
surprising that the wheat market should show de- | 
cided strength, regardless of the fact that the carry- 
over from the previous crop is by far the largest on 
record.” 

Of course all this may prove exaggerated, and the 
fears apprehended may never be realized, or only in 
part realized, relief coming in the shape of timely 
and much needed rains. There is no denying the 
fact, however, that the situation has changed, and 
that, as so often in the past, nature is providing the 
remedy for which man in his puny way has so in- 
dustriously been seeking, namely an adjustment of 
production to consumptive requirements. This ex- 
perience also suggests the unwisdom of man trying 
to interfere with the laws of nature or of attempting 
to circumvent or balk the same. The farmer is so 
often advised to cut down his acreage. Suppose, on 
an occasion like the present, he had followed this 
advice, and then adverse weather had come in fur- 
ther to cut down the yield, what then would be the 
plight of the consuming world? 

In the meantime it behooves the Federal Farm 
Board, created under Agricultural Marketing Act, 
(our own latest effort at interference with the laws 
of nature) to proceed,slowly. The higher market 
prices that have now come about, themselves pro- 
vide a measure of relief to the much harassed farmer. 
If, in addition, Government by artificial means now 
attempts to jack up prices to levels in excess of those 
warranted by natural conditions, the danger of 
doing more harm than good in the end is always 
present. And in the case of the United States there 
is the further fact to consider, as we have previously 
pointed out, that our Canadian neighbor cannot be 
left out of the reckoning. Even supposing that the 
Dominion crop is reduced, by reason of the adverse 
weather,-a full 100,000,000 bushels, there will still 
remain 400,000,000 bushels of Canadian wheat, and 
the Federal Farm Board cannot and should not pro- 
ceed in ignorance of that fact. Now that there has 
been such a cousiderable recovery in the market 
value of wheat, and the course of prices is still 
strongly upward, the best plan for the Board would 
be to let well enough alone. But we suppose that is 
too much to expect. At best the Farm Board has a 
difficult job on its hands. 








There is something inexplicable in the vagaries of 
the money market during the last two weeks unless 
they are traced back to their source and the causes 
of them found. For the greater part of the month 
of June the call loan rate on the Stock Exchange 
remained unchanged (or perhaps was held un- 
changed) at 7%—so much was this the case that it 
almost seemed that the call loan rate had become 
stabilized at that figure. But all of a*sudden on 
Monday, June 24, the rate chot up to 10%, and for 
the rest of that week it remained unchanged at the 
latter figure just as it had previously remained un- 





changed for nearly three weeks at the 7% rate. 


When once the 10% rate was reached the general 
view was that the figure must go still higher before 
the end of that week. This view was based on the 
knowledge that preparations had to be made for the 
Ist of July interest and dividend disbursements 
which rank among the very heaviest of the year. It 
was suppoeed that a spurt to still higher figures 
would come on Friday, June 28, since under Stock 
Exchange practice loans made on Friday extend 
over until the following Monday (no loaning being 
done on the Stock Exchange on Saturday) and the 
following Monday on this occasion being July 1, the 
day when the extraordinary heavy interest and divi- 
dend payments had to be made. But notwithstand- 
ing all this the 10% rate was maintained unchanged 
(or was held unchanged) on June 28. 

It was now supposed that the period of greatest 
stress had heen passed. Suddenly on Monday of this 
week (July 1), after renewals had been put through 
at 10%, the rate jumped to 15%. In the outside 
market the charge was still higher. This 15% rate 
was also the rate on Tuesday, all loans being at that 
figure, including renewals. But on Wednesday 
rates completely collapsed. According to custom, 
the renewal charge on Wednesday, July 2, should 
have been 15%, or the same as at the close the day 
before. But no attempt was made to start at 15%. 
The renewal charge was cut at the opening to 12% 
and as the day progressed the rate on new loans 
declined still further until it touched 6%. A super- 
abundance of loanable funds was available and out- 
side the Stock Exchange it was possible to borrow 
at even less than 6%. On Friday all loans on the 
Exchange were at 7%. 

Now, what reason can be assigned for these vio- 
lent and erratic changes? The reason would seem 
to be found in the prodigious borrowing that the 
member banks of the New York Federal Reserve 
Bank did at that inctitution. “Prodigious” is the 
proper definition of the extent of the borrowing in- 
dulged in. During the early part of June, when 
brokers’ loans were still undergoing contraction, 
member bank borrowing at the New York Federal 
Reserve Bank was also sharply reduced. The latter 
part of the month, when brokers’ loans were again 
rapidly expanding, member bank borrowing at the 
New York Federal Reserve also increased with great 
rapidity, and, what is more, the increased borrowing 
extended into July, instead of ending with the close 
of June. 

In the week ending June 19 member bank borrow- 
ing at the New York Federal Reserve Bank increased 
from $225,701,000 to $251,656,000, and in the week 
ending June 26 there was a further increase to 
$317,588,000. But what happened on succeeding 
days? Ordinarily this would be a sealed book to the 
outsider. As it happens the Monthly Review of the 
New York Federal Reserve Bank, issued at the close 
of business on Tuesday, July 2, after telling us that 
“Midyear movements of funds and holiday currency 
demands, coming on top of the large increase in the 
demand for credit from other causes, placed unusual 
pressure on the money market,” went on to «ay: 
“New York City banks increased their borrowings 
at the Reserve Bank to $333,000,000 on June 29 and 
to $425,000,000 on July 1, a figure $21,000,000 above 
the high point of January 2, and the h ighest in recent 
years.” In brief, between June 12 and July 1 mem- 
ber bank borrowing ran up from $225,701,000 to 
$425.000.000. And it should not escape notice that 
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out of this increase of $200,000,000 during the 
20 days no less than $92,000,000 was added on 
July 1. 

With these figures before us, it is easy to cee what 
happened. Preparations for the 1st of July interest 
and dividend disbursements were not completed 
before that day, but a considerable portion of the 
provision for that day was left until the day itself 
came around. Member banks borrowing had risen 
$102,000,000 between June 12 and June 29, and it 
was known that the Comptroller of the Currency 
would issue a call of condition of the banks a« of 
June 29, since it has been the invariable practice of 
the Comptroller’s office for many years to issue a 
call of condition for the close of the half year. By 
delaying a considerable part of their borrowing 
until the Ist of July the additional borrowing on 
July 1 would of course not appear in the statements 
of conditions for June 29. The statements of con- 
dition of the individual banks, as they are now 
appearing, must hence be etudied in the light of what 
has just been said, namely that on July 1 member 
bank borrowing in the New York Reserve district 
was enlarged in the further amount of $92,000,000. 

To make the urgency of obtaining this additional 
$92,000,000 the more apparent, the call loan rate on 
that date, as we have seen, was jumped up from 10% 
to 15%. Two days later, on July 3, the banks found 
that they now had more funds than they needed, 
and accordingly the rate tumbled to 6%. From the 
regular weekly statement of the Federal Reserve 
Banks for the week ending Wednesday night, which 
this time was July 3, it appears that on that day bor- 
rowing was still as high as on July 1, being stated at 
$425,254,000. Thus the resources of Federal Reserve 
Bank were being availed of to the full. There ap- 
pears to be also an element of artificiality in the 
easing of the rates on time loans. There was a 
further lowering of the time loan rate the present 
week. Of course the banks are loaning very little 
on time, but how can there be any real eacing of the 
situation when the banks in the New York Federal 
Reserve District are borrowing $425,000,000 and the 
banks in the eleven other Reserve Districts are bor- 
rowing $700,000,000 more, as this week’s Federal 
Reserve statements chow. 





Two statements of brokers’ loans made their ap- 
pearance the present week, first the Stock Exchange 
statement for the even month of June and then the 
regular weekly statement of the Federal Reserve 
Bank for the week ending Wednesday night. Both 
are eloquent in indicating the extent to which bank 
credit. is being used in the security markets. The 
Stock Exchange statement shows that there was 
further expansion in these loans on securities to 
brokers during the month of June in the huge 
amount of $406,083,350, and that the grand total of 
these loans has now passed the $7,000,000,000 mark. 

It is needless to say that this established a new 
high record in all time. The previous maximum was 
reached at the end of March when the total stood 
at $6,804,457,408. From this there was a decline 
to $6,665,137,925 by the end of May, from which fig- 
ure there has now been a renewed rise to $7,071,- 
221,275 on June 29. A year ago on June 30 1928 the 
total of these loans, already unduly high, was $4,- 
898,351,487; two years ago on June 30 1927 the 
amount was no more than $3,568,966,843, and on 
June 30 1926 it was but $2,926,298,345. Such fig- 





ures and such comparisons carry their own com- 
ment. It is unnecessary to enlarge upon them. 

As to this week’s Federal Reserve statement re- 
garding these brokers’ loans the Federal Reserve 
figures, as frequently pointed out by us, are less 
comprehensive than the Stock Exchange figures, and 
hence deal with somewhat smaller totals, and yet 
totals of very large magnitude. The point of im- 
portance is that they show a further increase of 
§227,000,000 this week, following $122,000,000 in- 
crease last week, and $136,000,000 increase the week 
before, making $485,000,000 expansion for the three 
weeks combined. The total now (July 3) in the case 
of these reporting member banks in New York City 
stands at $5,769,000,000, at which figure comparison 
is with $4,307,000,000 a year ago on July 3 1928. 
The bulk of the further increase this week has again 
been in the loans made by the banks for their own 
account, the total under this head having risen from 
$1,038,000,000 June 26 to $1,255,000,000 July 3. 
Loans made by the reporting banks for account of 
out-of-town banks alco moved slightly higher, rising 
from $1,536,000,000 to $1,580,000,000. But loans 
“for account of others” are slightly lower at $2,- 
934,000,000 against $2,969,000,000. 

What is particularly noteworthy is that the fur- 
ther expansion in brokers’ loans has been attended 
by additional borrowing on the part of the member 
banks at the Reserve institutions. The additional 
borrowing has been particularly heavy at the Fed- 
eral Reserve Bank of New York, where the discount 
holdings (which reflect the extent of the borrowing) 
have risen during the week from $317,588,000 to 
$4.25,254,000. As noted above in the di-cussion of 
the changes in the money market the increase this 
week comes after heavy increases in the two weeks 
preceding, with the result that the discount holdings 
of the New York Federal Reserve Bank at $425,- 
254,000 July 3 compare with only $225,701,000 on 
June 12. This is merely for the Federal Reserve 
Bank of New York. For the twelve Reserve Banks 
combined member bank borrowing, which last week 
was in excess of a full billion dollars, being then 
$1,016,747,000, has risen further this week to $1,- 
125,083,000. 

As in previous weeks, the Federal Reserve Banks 
have sought to offset the new borrowing on the part 
of the member banks by a reduction in their holdings 
of acceptances purchased in the open market. This 
week the total of the acceptances has been further 
reduced from $82,839,000 to $73,922,000. But again, 
as in previous weeks, the Reserve institutions, while 
diminishing their own holdings of acceptances, have 
added to their purchases of acceptances made for 
account of their foreign correspondents. During the 
past week the total of the bill holdings for foreign 
correspondents has increased further from $424,- 
66,000 to $428,711,000. Since May 1 up to the pres- 
ent week (July 3), the twelve Reserve Banks have 
diminished their own holdings of acceptances from 
$170,421,000 to $73,922,000 and have increased their 
acceptance holdings for foreign correspondents from 
$349,257,000 to $428,711,000. 

This week the Reserve Banks have also diminished 
their holdings of United States Government securi- 
ties, the amount of these this week (July 3) being 
reported at $141,382,000 as against $149,527,000 last 
week. But the diminution in acceptance holdings 
and in Government securities combined has fallen 
far short of counterbalancing the new expansion in 
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member bank borrowing. Accordingly, the total of 
the bill and security holdings for July 3 is over 
$88,000,000 larger than it was a week ago on June 26, 
the total now being $1,350,852,000 against $1,262,- 
428,000 last week. A quite notable fact is that gold 
reserves of the Reserve institutions have diminished 
during the week from $2,895,414,000 to $2,866,340,000 
—notwithstanding the gold imports, too. 





The statement of mercantile insolvencies for June 
makes decidedly the best showing for several months 
past. The number of business failures in the United 
States in that month was smaller than in any month 
since September and there is also a reduction com- 
pared with June of both preceding years. Further- 
more, the total of liabilities for the month just closed 
is less than for any month since July last. Accord- 
ing to the records of R. G. Dun & Co. there were 
1,767 commercial failures in the United States last 
month, involving a total of $31,374,761 of indebted- 
ness. These figures compare with 1,897 similar de- 
faults in May for $41,215,865 of liabilities, with 
1,947 in June a year ago, when the indebtedness 
amounted to $29,827,073. 

Some reduction in the number of insolvencies from 
May to June normally occurs. This year it was 
equivalent to 6.9%. For June in both preceding 
years failures were less than they were in May, but 
the falling off was very much smaller than is shown 
for the month just closed, amounting to only about 
3% for June 1928. 

For the half year ending with June there were 
12,172 commercial defaults in the United States with 
liabilities of $232,128,936, these figures comparing 
with 12,828 insolvencies in the first half of last year 
with $251,448,406 of indebtedness. There was a 
reduction in the number of failures each month of 
the present year to date, excepting only the month 
of April, the increase for that month in the number 
of defaults having been quite marked. Iiabilities, 
however, in the half year to June 1928 were much 
larger than they were for the same period of this 
year, owing to some exceptionally heavy failures in 
first three months of that year. 

Quite a reduction occurred in June this year in 
the number of trading failures in the comparison 
with June of last year—in fact, the reduction in the 


number of insolvencies in June this year was mainly | 


in that division. Separating the June figures for 
this year it is found that 1,154 trading failures oc- 
curred, with liabilities of $13,930,961; 496 defaults 
of manufacturing concerns owing a total of $12,- 
721,101, and 117 incolvencies of agents and brokers 
for $4,722,699. In June 1928 trading failures num- 
bered 1,325 for $13,780,748 ; manufacturing defaults, 
513 owing $12,722,577, and agents and brokers 109, 
with an indebtedness of $3,323,748. 

Of the fourteen leading classes into which the 
trading insolvencies are divided eight showed fewer 
failures in June this year, most of the larger divi- 
sions being included among the eight. There were 
fewer defaults last month in the grocery line, among 
general stores, dealers in clothing, in shoes and 
leather lines, drugs, jewelry and for hotels and res- 
taurants. Small increases appear for dealers in 
dry goods, in furniture, and in hardware. Among 


manufacturing concerns there were also fewer de- 
faults last month than a year ago, but the changes 
as to this division were not especially important, 
excepting only for the large lumber manufacturing 





claes, which shows for June this year quite an in- 
crease, both as to the number of insolvencies and as 
to liabilities. 

Much of the reduction in the indebtedness last 
month compared with May, as well as with some of 
the earlier months of the year, was due to the 
amounts involved by the larger failures. For the 
month just closed there were 46 insolvencies, each 
involving liabilities of $100,000 or more, for which 
the total indebtedness was $11,429,076. In May the 
number of similar defaults was 72, for which the 
liabilities were $20,065,962, while for June 1928 
there were 50 of these same failures, with a total 
indebtedness of $10,434,530, the record for June this 
year comparing very favorably with that of a year 
ago. These larger failures were quite naturally 
most of them in the manufacturing division, 20 such 
defaults being of manufacturing concerns with total 
liabilities of $5,804,957, the latter amount being a 
little more than 50% of the total indebtedness 
shown for all of the larger insolvencies for the 
month just closed. 





There is nothing to be said about the stock market 
the present week except that it has been strong to 
the point of buoyancy. Prices have been advancing 
by leaps and bounds, and the course has been 
steadily upward day after day, except that on Fri- 
day there was some downward reaction on very ex- 
tensive sales to realize profits. The railroads are 
no longer an exception to the rule of higher prices, 
as was the case for so long, and with these also par- 
ticipating in the upward movement, the advance has 
been gaining great momentum. Dealings have be- 
come very broad in character, attesting the market’s 
underlying strength. The money and the credit 
situation appear no longer to be giving traders any 
concern. The call loan rate on the Stock Exchange, 
which had been held firm all of last week at 10%, on 
Monday spurted to 15%, which was the rate also on 
Tuesday for all loans, including renewals. But this 
did not disturb the speculative fraternity in the 
least, and bullish proclivities kept growing stronger 
and still stronger. 

On Wednesday, the announcement made after the 
close of businees on Tuesday that brokers’ loans, ac- 
cording to the Stock Exchange’s own figures, showed 
a further huge expansion and had passed the §$7,- 
000,000,000 mark, might have been expected to have 
a very unsettling effect, but it scarcely caused a 
ripple on the speculative seas, and prices kept regis- 
tering gains. On Wednesday afternoon when the call 
money rate dropped to 6%, speculative enthusiasm 
passed all bounds, but on Friday, after the Inde- 
pendence Day holiday on Thursday, though the spec- 
ulation waxed still hotter, profit taking sales finally 
caused some recescions from the best figures of the 
week. The volume of trading has at the same time 
been growing steadily larger. On Saturday last, at 
the half-day session, the sales on the New York Stock 
Exchange reached 1,995,770 shares ; on Monday, with 
a full day’s business, they aggregated 4,087,420 
shares; on Tuesday 4,593,790 shares ; on Wednesday 
4,690,250 shares, but on Friday only 3,747,640 
shares. On the New York Curb Exchange, the sales 
on Saturday were 1,564,600 shares, a new high rec- 
ord for a Saturday half-day business; on Monday 
the sales were 2,886,400 shares ; on Tuesday 2,954,200 
shares; on Wednecday 2,393,500 shares, and on Fri- 
day 1,747,100 shares. 
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As compared with Friday of last week, most prices 
are generally higher, though the Friday reaction 
has left the net changes somewhat irregular. West- 
inghouse Elec. & Mfg. closed yesterday at 20014 
against 185 on Friday of last week; United Aircraft 
& Transport at 13114 against 12734; American Can 
at 15814 against 15234; United States Industrial 
Alcohol at 185% against 17914; Commercial Solv- 
ents at 44334 against 44534 ; Corn Products at 10134 
against 10014 ; Shattuck & Co. at 17014 against 170; 
Columbia Graphophone at 7734 with rights against 
6834 with rights; Brooklyn Union Gas at 20234 
against 20934; North American at 14534 against 
146; American Water Works & Elec. at 140144 
against 14214; Electric Power & Light at 7734 
against 80; Federal Light & Traction at bid 
981g against 101; Pacific Gas & Elec. at 681% 
against 6914; Standard Gas & Elec. at 11814 against 
118%; Consol. Gas of N. Y. at 12614 against 131%; 
Columbia Gas & Elec. at 8914 with rights against 
8314; Public Service of N. J. at 10814 against 111% ; 
International Harvester at 110 against 10614 ; Sears 
Roebuck & Co. at 16714 against 16314; Montgomery 
Ward & Co. at 114 against 10814; Woolworth new 
at 92 against 9114; Safeway Stores at 16714 against 
162; Western Union Telegraph at 20734 against 195; 
American Tel. & Tel. at 2293, against 23314 with 
rights; Int. Tel. & Tel. at 106 against 10434. 

Allied Chem. & Dye closed yesterday at 33334 
against 324 on Friday of last week ; Davison Chemical 
at 55 against 513g; Union Carbide & Carbon at 122 
against 102144; E. I. du Pont de Nemours at 202 
against 18234; Radio Corporation at 8814 against 
835; General Electric at 354 against 324; National 
Cash Register at 122 against 120; Wright Aero- 
nautical at 130 against 132; International Nickel at 
5114 against 517%; A. M. Byers at 144 against 140; 
Timken Roller Bearing at 10714 against 10734; 
Warner Bros. Pictures at 587% new against 6014; 
Motion Picture Capital at 5214 against 5314; Mack 
Trucks at 100% against 101; Yellow Truck & Coach 
at 43 against 4214; National Dairy Products at 78 
against 75; Johns-Manville at 188 against 18514; 
National Bellas Hess at 465% against 4854; Associ- 
ated Dry Goods at 50 against 4954; Commonwealth 
Power at 221 against 239; Lambert Co. at 14714 
against 145°4; Texas Gulf Sulphur at 7454 against 
7034; Kolster Radio at 3734 against 32. Among the 
stocks that established new high records for the 
year, the following may be mentioned: 


STOCKS MAKING NEW HIGH FOR YEAR. 
Railroade— Industrial and Misc. (Continued). 
Atchison Topeka & Santa Fe Childs Company 
Atlantic Coast Line Coco Cola 
Bangor & Aroostook Columbia Gas & Electric 
Chesapeake & Ohio Columbian Carbon 
Chicago & North Western 
Delaware & Hudson 
Hocking Valley 
Kansas City Southern 
Missouri-Kansas-Texas 
Missouri Pacific 
Nashville Chattanooga & St. Louis 
New York Central 
N. Y. Chicago & St. Louis 
Norfolk & Western 
Pennsylvania 
Pere Marquette 
St. Louis-San Francisco 
Southern Pacific 
Union Pacific 
Industrial and Miscellaneous— 

Air Reduction 
Allied Chemical & Dye 
Allis-Chalmers 
American Can 
American Chicle 
American Locomotive 
American Power & Light 
Atlantic Refining 
Best & Co 
Chesapeake Corporation 


Consolidated Gas 
Continental Can 

Crucible Steel of America 
Cutler-Hammer Mfg. 
Cuyamel Fruit 

Detroit Edison 

Eastman Kodak 

E. I. du Pont de Nemours 
Engineers Public Service 
Exchange Buffet 
Fleischmann Co. 

General Electric 

General Railway Signal 
Glidden Co. 

Hershey Chocolate 

Hoe (R.) & Co. 
International Business Machines 
International Tel. & Tel. 
Kinney Co. 

Ludlum Steel 

Macy Co. 

National Biscuit 

| National Dairy Products 

| National Power & Light 

| North American Co. 

| Otis Elevator 








Industrial and Misc. (Continued). 
Pacific Gas & Electric 
Pacific Lighting 
Penick & Ford 
Philadelphia Co. 
Remington Rand 
Republic Iron & Steel 
Shattuck (F.G.) 
Standard Gas & Electric 
Sun Oil 
Trico Products 
Underwood Elliott Fisher 


Industrial and Misc. (Concluded). 
Union Carbide & Carbon 
Union Tank Car 
U.S. Industrial Alcohol 
United States Steel 
Victor Talking Machine prior pref. 
Waldorf System 
Westinghouse Elec. & Mfg. 
Woolworth Co. 
Yale & Towne 
Young Spring & Wire 
Youngstown Sheet & Tube 





The copper stocks have been among the strongest 
on the list. Anaconda Copper closed yesterday at 
11814 against 116 on Friday of last week ; Kennecott 
Copper at 9214 against 845g ; Greene Cananea at 177 
against 164; Calumet & Hecla at 48% against 42; 
Andes Copper at 5234 against 5214; Inspiration 
Copper at 4614 against 4514; Calumet & Arizona at 
1315g against 127144; Granby Consol. Copper at 
8114 against 7714; American Smelting & Ref. at 
11014 against 10654; U. S. Smelting & Ref. at 5814 
against 58. The oil group has also moved higher. 
Simms Petroleum closed yesterday at 32; against 
3034 on Friday of last week ; Skelly Oil at 43 against 
4014; Atlantic Refining at 753g against 7214; Pan 
American B at 58 against 5614; Phillips Petroleum 
at 3814 against 3714; Texas Corp. at 6214 against 
617%; Richfield Oil at 4214 against 42; Marland Oil 
at 35 against 3434; Standard Oil of N. J. at 574% 
against 5614; Standard Oil of N. Y. at 3914 against 
3914, and Pure Oil at 293% against 2614. 

The steel group has been especially prominent in 
the rise with U. S. Steel the foremost leader. U.S. 
Steel closed yesterday at 19754 against 18914 on 
Friday of last week; Bethlehem Steel at 11214 
against 111; Republic Iron & Steel at 10514 against 
9914 ; Ludlum Steel at 102 against 9914, and Youngs- 
town Steel & Tube at 14214 against 141144. The 
motor group has also been taken in hand and rapidly 
whirled upward. General Motors closed yesterday 
at 7714 against 75 on Friday of last week; Nash 
Motors at 90 against 85; Chrysler at 785g against 
7372; Packard Motors at 13814 against 13114; Hud- 
son Motor Car at 90 against 8852, and Hupp Motors 
at 4634 against 4714. The rubber stocks have also 
again been rapidly moved upward. Goodyear Rub- 
ber & Tire closed yesterday at 129% against 12414 
on Friday of last week; B. F. Goodrich at 825% 
against 7914, and United States Rubber at 52% 
against 52, and the preferred at 8014 against 8014. 

Many of the railroad stocks have distinguished 
themselves beyond all others for the extent of their 
forward movement. New York Central closed yes- 
terday at 2185% against 20674; Pennsylvania RR. 
at 9014 against 8334; Erie RR. at 795% against 81; 
Del. & Hudson at 21314 against 198; Baltimore & 
Ohio at 129 against 12534; New Haven at 110144 
against 11114; Union Pacific at 24514 against 23314; 
Canadian Pacific at 239% against 231; Atchison at 
2421, against 23354; Southern Pacific at 13814 
against 13434; Missouri Pacific at 9614 against 
9414; Kansas City Southern at 99 against 94; St. 
Louis Southwestern at 98 against 9214; St. Louis- 
San Francisco at 125 against 11734; Missouri-Kan- 
sas-Texas at 5814 against 5714; Rock Island at 13314 
against 13214; Great Northern at 113% against 
10934, and Northern Pacific at 111%% against 10614. 


The important European stock exchanges were 
very irregular in the week just ending, with con- 
tinued exports of gold from England the chief cause 
of the unsettlement. As yet there are no signs that the 
end of the gold outflow has been reached, as sterling 








6 FINANCIAL 


CHRONICLE [Vor. 129. 








exchange remains depressed. London, consequently, 
is much concerned over the possibility of another in- 
crease in the Bank of England discount rate, and as 
such a step would necessarily find its due reflection 
on the Continent, the stock exchanges there have also 
been subdued. That the question of the Bank rate 
has become acute in England, is indicated in a Lon- 
don dispatch to the New York Herald-Tribune, 
which remarks that all normal trends have reversed 
themselves this year. “In the first few weeks, the 
Bank of England began losing gold to Germany and 
in February the Bank rate was raised,” the report 
states. “This put an end to the outflow of gold for 
a time, but it also produced stagnancy on the Stock 
Exchange and a steady, if slow, decline in prices. 
Gold has now started to flow ont again on a scale 
almost unprecedented, and the Bank has already 
lost more than half the gold so painfully acquired 
since February. For this situation high call rates 
in the United States, together with cessation of 
American lending to Europe, are most frequently 
blamed.” 

The London ‘Stock Exchange began the week with 
fresh weakness in gilt-edged securities, occasioned 
by a further withdrawal of £995,000 in bar gold 
from the Bank of England. The market generally 
was very quiet, with the exception of Dunlop’s rub- 
ber shares, which rose sharply on official denial of 
adverse rumors. In the early trading Tuesday, the 
gilt-edged section again sagged, but a rally occurred 
later in the day when it became known that the Bank 
had obtained nearly £700,000 in gold out of South 
African receipts of just over £1,000,000. Business 
was very restricted, with a good deal of the activity 
centered in Anglo-American iesues. Industrial stocks 
were quiet, with the reference in the King’s speech 
to an inquiry into the liquor trade producing a de- 
pressing effect on brewery stocks. British funds 
were steady most of Wednesday, but again closed 
dull on a further efflux of £705,000 in bar gold to 
Germany. Trading was light throughout the list, 
with the tendency downward. The Bank of England 
reported the sale Thursday of £1,000,000 in gold for 
the United States, but the gilt-edged list remained 
firm despite this additional efflux, chiefly because 
no change was made in the discount rate. The indus- 
trial list was irregular, with trading very light. 
With apprehensions of an immediate increase in the 
discount rate allayed, gilt-edged securities were 
again firm yesterday. The industrial list was irreg- 
ular, with the tendency showing improvement late in 
the day. ; 

The Paris Bourse manifested an improved ten- 
dency at the opening Monday, with the tone particu- 
larly firm in the early part of the session. Several 
of the bank stocks made good recoveries, while the 
electrical, chemical and copper issues also were 
stronger. The better tendency was continued Tues- 
day, although trading was on a limited scale. The 
market closed with a considerable advance in rentes, 
bank shares and chemical issues. Share prices 
again improved on the Bourse Wednesday, specula- 
tors making commitments more readily because of 
improvement in the political situation surrounding 
the question of ratification of the debt accords. The 
tendency was reversed Thursday, however, with most 
stocks losing ground. Electrical stocks and phos- 
phate issues remained steady despite the general 
downward trend. The political situation again 
showing unfavorable aspects yesterday, traders 





acted generally to lighten their commitments. A 
wave of selling resulted, which brought a consid- 
erable reaction on the Bourse. Bank shares, elec- 
tricals and steel stocks were most seriously affected. 

The Boerse at Berlin was depressed in the opening 
session of the week, share prices falling sharply in 
listless trading. This tendency was ascribed to in- 
creasing uneasiness in German economic circles re- 
garding the Young Plan, and to the dubious discount 
situation at London. A moderate advance followed 
Tuesday, on covering purchases by bears. An agree- 
ment between the General Electric Co. and the Ger- 
man company, Osram, Ltd., aleo had a stimulating 
effeet. After a firm opening Wednesday, the Ger- 
man market turned weak. A sharp downward move- 
ment in Tietz Department Stores was followed by 
general depression. The tendency was again reversed 
Thursday, shares advancing in a more active market. 
Fayorable reports on mining stocks proved to be the 
stimulating factor which sent the list into higher 
ground. The firm trend on the New York stock 
market and the reduction of money rates here also 
contributed to the improvement, and the German 
market closed firm. Considerable irregularity re- 
sulted in yesterday’s session at Berlin from uncon- 
firmed rumors of differences between company 
managers and bankens. Wide losses were sustained 
at the opening by individual issues, but these were 
again made up in the later trading. The market as 
a whole showed improvement. 





All the European Governments interested in Ger- 
man reparations continued this week their consid- 
eration of methods for placing the new Young Plan 
in operation and for settling the international prob- 
lems that are linked with acceptance of the recom- 
mendations of the experts. Although the report of 
the committee was signed at Paris June 7 and im- 
mediately submitted to the governments concerned, 
no formal action for making the plan operative has 
been taken in the month that has since passed. Con- 
versations are in progress between the governments 
almost continually, however, and there have been 
indications in the past week that plans for a general 
conference to declare theh plan operative are grad- 
ually taking shape. An invitation tc bold this gen- 
eral conference in London was extended by the Brit- 
ish Government but has apparently proved unaccep- 
table, the French Government maintaining that the 
neutral ground of Switzerland would be more suit- 
able. After a conference with Foreign Minister 
Briand Monday, the German Ambassador, Herr von 
Hoesch, announced that his government would be 
willing to have the gathering meet at any place on 
which the majority of the creditors should agree. It 
was suggested in Paris dispatches that the meeting 
will probably take place in August. 

While these international negotiations have been 
in progress, the coalition Government of Premier 
Poincare in France has been struggling desperately 
with the difficult problem of securing Parliamentary 
ratification of the Young Plan and the Mellon- Ber- 
enger and Churchill-Caillaux debt accords. The debt 
accords have plagued the French Government for 
several years, owing to the pronounced antipathy of 
the Chamber of Deputies to their ratification. M. 
Poincare quietly continued to pay interest and prin- 
cipal to Great Britain and the United States, quite 
as though the accords were in effect. The problem 
has now become an immediate one, however, owing 
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to the due date on the first of next month of the 
payment to the United States of $407,,000,000 for 
war stocks left in France after the war. Ratifica- 
tion of the Mellon-Berenger accord will permit of 
the merging of this payment with the general French 
Government debt to the United States Government. 
The need for ratification has been increased by a 
British demand for similar treatment if France 
should elect to make the payment on Aug. 1 to this 
country, and Premier Poincare in consequence has 
joined the Young Plan and the debt accords and 
is attempting to secure authority from the Chamber 
for ratification of both. 

M. Poincare discussed this problem with the 
Chamber Commissions on Finance and Foreign 
Affairs for more than a week, requesting successive 
postponements in the Chamber of the scheduled open 
discussion of the reparations eettlement and the debt 
accords. A further request on June 27 resulted in 
an unexpected development of a rather embarrassing 
international nature. This was effected by the in- 
troduction of a resolution in the Chamber by Deputy 
Franklin Bouillon, leader of the National Union 
group, instructing the Government to seek a post- 
ponement until Dec. 31 of the war stocks payment, 
and incidentally linking the debt accords and the 
Young Plan indissolubly. The resolution threw the 
Chamber into a state of frenzied excitement, and the 
Cabinet, carried along on the tide, agreed to make 
the attempt. Premier Poincare assured the Cham- 


ber, however, that many previous attempts to secure 
a postponement of this payment had already been 
made. “I would willingly reopen these negotiations, 
but I should be wanting in the most elementary duty 
of sincerity if I told you that you could count on a 
favorable result,” he said. Further debate brought 


out the fact that the last attempt had been made 
only eight days before. 


The plea for postponement of the $407,000,000 pay- | 
ment from Aug. 1 to Dec. 31 was presented to Sec- | 


retary of State Stimson by Ambassador Paul Clau- 
del on June 28, notwithstanding clear intimations 
from Washington that the hands of the Administra- 
tion were tied in the matter. No statement regard- 
ing the meeting was made by either M. Claudel or 
Secretary Stimson, but it was clearly understood 
in Washington that the request had been denied. 


The reply was communicated to the French Govern- | 


ment last Saturday, and it indicated, as expected, 
that there was no possibility by which the American 
Administration could accede to the French Cham- 
ber’s request. Andre Tardieu, Minister of the In- 
terior, issued a statement summarizing the result of 
M. Claudel’s interview with Secretary Stimson. Mr., 
Stimson, it appeared, “stated that the Constitution 
of the United States does not give the President 
power to adjourn payment of such a debt.” The 
negative reply was accepted by the Chamber of Dep- 
uties without a recurrence of the emotional outburst 
that prompted the original resolution. 

This point having been cleared up, the Govern- 


ment continued its discussions before the Chamber | 
Commissions on Finance and Foreign Affairs this 


week. The Foreign Affairs Commission rejected un- 
considered the insertion of reservations in the debt 
accords without reservations, and then approved by 
fifteen votes to eight the principle of ratification 
with reservations. The Finance Commission also 
considered the insertio nof reservations in the debt 
ratification acts and was informed by the Premier 





that in his opinion it would be a grave error to in- 
clude any reservations in the text of the law itself, 
as they might be resented by the Uniited States. 
Both Commissions continued to work on this prob- 
lem on subsequent days, with indications that a ma- 
jority of the Parliament had become reconciled to 
the necessity of ratifying the Mellon-Berenger ac- 
cord before August 1. A formula was sought where- 
by reservations could be made in the form ofa 
safeguard clause in a manner that would not be 
objectionable to Washington, but would nevertheless 
appease French public opinion. Chamber debate on 
the Young Plan and on the debt accords was again 
postponed and will take place either next week or the 
week thereafter. 

In Germany, Dr. Hjalmar Schacht, the chief dele- 
gate of the Reich at the Experts’ gathering, made his 
first official declaration late last week since his 
return from Paris on the new Young Plan. Address- 
ing a meeting of the German Associated Chambers 
of Commerce, Dr. Schacht frankly expressed the 
hope that the eichstag would not vote for satifica- 
tion of the Young Plan unless the Rhineland were 
evacuated unconditionally and a satisfactory ar- 
rangement concluded in respect to the future of the 
Sarre area. He declared that the German experts 
at Paris accepted the Young Plan, “not because they 
believe its figures conform to their economic con- 
victions, but because they believe the Young Plan, 
will at last bring the international economic 
and political peace for which the world for 
the ten years since the signing of the Versailles 
Treaty has been vainly waiting.” Dr. Schacht dep- 
recated “anti-American ranting about Shylock” as 
a “complete misconception of American psychology.” 
He explained that German acceptance of the com- 
promise proposal that finally resulted in the Young 
Plan was made easier by the circumstance that it 
came from the American group. ‘ For this nation,” 
he added, “perhaps in a greater degree than any 
other, possesses a sense of economic responsibility.” 


A significant «tatement on the new International 
Bank of Settlements, which was made a part of the 
recommendations of the Experts’ Committee on Rep- 
aration:, was issued in Washington Thursday over 
the signature of Thomas W. Lamont, alternate at 
Paris for J. Pierpont Morgan. The statement, as 
published in the current number of “World Trade,” 
the official journal of the International Chamber of 
Commerce, makes no suggestion as to the participa- 
tion of an American repre: entative in the operation 
of the bank. The understanding continues to prevail 
in Washington, however, according to a report to the 
New York “Times” that the Administration will not 
object to the participation of Americans as private 
individuals in the proposed bank. Official partici- 
pation by Americans has been several times ruled out 
by Secretary of State Stimson. In the statement on 
the proposed bank now issued by Mr. Lamont, both 
the origin and the functions of the institution are 
briefly di«cussed. Of the origin of the bank project, 
Mr. Lamont says: “Like so many other institutions 
which in due time have become familiar figures in 
finance, the Bank of International Settlements had 
its inception in the need for an organization which 
would perform a specific and limited set of funce- 
tions. It was a natural and necessary evolution from 
the facts of the reparations settlement. If, in years 
to come, it takes on broader functions, it will be 
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because, and only because, there is a practical and 
specific use for it in branches of economic life which 
are not now served.” 

The project was evolved, according to the state- 
ment, from the need of freeing Germany of all po- 
litical controls, which in turn brought up the ques- 
tion of setting up new machinery to take care of the 
work involved in the receipt and disbursement of 
reparations. A clearing house was at first consid- 
ered, but it appeared, Mr. Lamont states, that a dif- 
ferent sort of organization from that ordinarily 
recognized as a clearing house was required. The 
institution, as finally outlined by the experts, Mr. 
Lamont continues, “will be the trustee of the cred- 
itor countries in dealing with the annuities. As 
such, it will receive and disburse to the paying 
agents the service on the German external loan of 
1924. It will receive funds from Germany in for- 
eign exchange and in reichsmarks—the latter in an 
amount «sufficient to cover payments within Ger- 
many on account of deliveries in kind.” Mr. Lamont 
also detailed the other functions of the proposed 
bank. Mr. Lamont’s statement in full is printed on 
a subsequent page. 





Great Britain witnessed the rather unusual spec- 
tacle at the formal opening of Parliament of a King’s 
speech prepared by a Labor Government. The La- 
borites, it is true, were in power for a number of 
months five years ago, but the circumstances then 
were entirely different, and they did not have the 
opportunity, now apparently to be vouchsafed them, 
of developing a suitable program of legislation for 
the nation. Labor members are in a minority in the 
new House of Commons, the Conservatives and Lib- 
erals together outnumbering them, but they are nev- 
ertheless the party with the largest representation 
and upon them devolves the responsibility for gov- 
erning until the other parties join forces to oust 
them. Leaders of the Conservative opposition have 
already indicated that such a combination against 
Labor is unlikely save in a grave and momentous 
matter. The King’s speech was read before both 
Houses Tuesday, and it was followed with intense 
interest not only in Britain, but in all countries with 
democratic governments. King George was not yet 
strong enough after his long illness to participate in 
the formalities, and the speech was therefore read 
in the House of Lords by Lord Chancellor Sankey, 
and then in the House of Commons by the Speaker, 
Captain E. A. Fitzroy. The Monarch had returned 
to London only the day before after his seven 
month’s struggle against serious illness, and he was 
welcomed home in a monster demonstration of grat- 
itude by London’s millions. 

The legislative program announced in the speech 
from the throne contained no surprises, because 
practically every suggestion in it had been accur- 
ately forecast in the month since the Labor Govern- 
ment took office. The main points of the foreign 
policy of the new Government, as outlined with the 
utmost brevity in the speech, are: first, naval disar- 
mament and improved relations with the United 
States; second, adoption of the optional clause of 
the statutes of the World Court; third, early adop- 
tion of the Young reparations plan and early evacua- 
tion of the Rhineland; fourth, resumption of diplo- 
matic relations with Soviet Russia. In relation to 
naval disarmament, the Government reported only 
that “conversations have commenced with the Am- 





bassador of the United States on the subject, in 
consequence of which it is the earnest hope of my 
government to insure in cooperation with my gov- 
ernments in the Dominions, the government in India, 
and the governments of the foreign powers an 
early reduction in armaments throughout the 
world.” 

In domestic policy it was remarked that it will 
be the “foremost endeavor” of the government to 
deal with unemployment. The address announced 
that schemes were being prepared for improvement 
of transport, stimulation of export trade, economic 
development of overseas dependencies, improvement 
in agriculture and the fishing industry and improve- 
ment of the facilities for marketing farm and fishery 
output. “My Government,” the address continued, 
“has under consideration the question of reorgani- 
zation of the coal industry, including hours and 
other factors, and of ownership of minerals. Pro- 
posals to this end will be submitted in due course. 
Inquiries will be undertaken immediately into the 
condition of the iron and steel and cotton industries 
in order to discover the means of co-operating with 
them to improve their position in the markets of the 
world.” An investigation of the whole field of legis- 
lation relating to the sale and supply of intoxicating 
liquor also was promised. 

Acceptance of the speech was moved in the House 
of Common and debate promptly opened. Stanley 
Baldwin, replying for the Conservatives, remarked 
that there are difficulties in a government carrying 
on when it is not in a majority. “But so far as I 
and my friends are concerned,” he added, “we shall 
have no desire to offer factious opposition.” Mr. 
Baldwin then remarked that he had seen a state- 
ment in the press to the effect that the Prime Min- 
ister was going to America. “I think it would 
interest the House,” continued Mr. Baldwin, “to 
know if such a visit is in the Prime Minister’s mind 
and whether he proposes to seek his Majesty’s per- 
mission to make that visit. I think a visit of that 
nature is absolutely right. I have always felt both 
countries suffered very much because of the absence 
of personal intercourse between American and Eng- 
lish statesmen.” In response, Prime Minister Mac- 
Donald asked Mr. Baldwin to allow him to postpone 
his answer concerning the visit to America. Con- 
versations of a “purely preliminary exploratory 
character” have already started with America, Mr. 
MacDonald added. He mentioned also that the co- 
operation of the other great naval powers will be 
sought as soon as the negotiation stage has been 
reached. But a preliminary understanding between 
,the United States and Britain is necessary to the 
success of the efforts, he declared. Questioned as to 
the tariff policy of the new government, Mr. Mac- 
Donald replied that the people’s objection to pro- 
tective duties had been overwhelmingly expressed at 
the recent election, and he further declared that 
none of the safeguarding duties would be renewed 
at the expiration of their time limit while they might 
be repealed earlier. 

The first definite reaction to the Labor Party 
program was voiced in the Commons Wednesday by 
Winston Churchill, the former Conservative Chan- 
cellor of the Exchequer. Mr. Churchill set a definite 
boundary to the Labor Government’s progress 
toward socialism. “The central dominating fact of 


this Parliament,” he said, “is that so long as the 
Ministers are content to administer and by admin- 
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istering to fortify, the capitalist system of civiliza- 
tion on which we have grown great and on which 
the United States is growing greater, there is no rea- 
son why they should not enjoy, although they are 
not a substantial majority of the country, lengthy 
tenure of office. But the moment they make any 
attempt to carry into action any of those funda- 
mental vices or fallacies upon which the whole 
structure of their party has been built up and which 
has been their inspiration, from that moment they 
will be swept from office.” Mr. Lloyd George, 
speaking for the Liberals, urged the new government 
to redress existing electoral wrongs and he promised 
to assist the Labor party in any such move. When 
the debate on the King’s speech was concluded, Pre- 
mier MacDonald began his drive for Laborite meas- 
ures designed to help solve the unemployment prob- 
lem. He announced that his Ministers would pre- 
sent for passage before adjournment at the end of 
July, two bills for big unemployment schemes, a 
bill to deal with the deficit in the unemployment 
fund, and a bill extending the operation of the hous- 
ing subsidy. 





Informal conversations were continued in London 
this week between British Ministers and Ambassa- 
dor Dawes in connection with the plans for a naval 
disarmament conference, with indications, however, 
that all parties concerned desired less urging in the 
press of both countries and less expectation of im- 
mediate results. A clear expression of the tendency 
to reduce somewhat the fast pace maintained the 
first few days after the arrival of General Dawes 
was contained in a speech delivered by Prime Min- 
ister MacDonald late last week at a London func- 
tion. “We are not going into this policy without 
such preliminary preparations as will avoid the 
failure of the 1927 conference,” Mr. MacDonald said. 
“There must be preparation before there is demon- 
stration. I want to say on the part of all of us 
responsible for the pursuit of peace that the govern- 
ment is not going to demonstrate before it has 
something to demonstrate. Every minute of our 
time and every hope is on this tremendously im- 
portant subject, the preparation for which when it is 
finished will give you a sense of national and inter- 
national security.” 

Although eagerly awaited for any possible light 
it might shed on this important matter, the King’s 
speech which was read at the formal opening of the 
British Parliament dealt with naval disarmament 
only cursorily. The new Labor Government made it 
clear, as related elsewhere in these columns, that 
conversations between Britain and the United States 
have started, but these, Prime Minister MacDonald 
added later, have been “purely of a preliminary and 
exploratory character.” The Premier again indi- 
cated that co-operation will be sought with the other 
great naval powers, but he remarked that a prelimi- 
nary understanding between America and Britain 
is necessary if success is to crown the present efforts. 
The remarks of the Premier were viewed with great 
satisfaction in Washington, where it was held that a 
more explicit and illuminating statement will be 
made before very long. 

The next forward step, according to Washington 
reports, will be the announcement of a decision as to 
whether negotiations proper are to start through 
calling together the naval experts of the various 
powers who are seeking to find a yardstick for meas- 


uring the relative naval values as a basis for cur- 
tailing fleets, or through a conference of political 
representatives of the powers prior to a meeting of 
the technicians. In the meantime, Secretary of 
State Henry L. Stimson again made clear in a state- 
ment to newspaper men Monday that parity in the 
naval strength of Britain and the United States 
would be preserved in any naval limitation arrange- 
ment. “The doctrine of parity, in my opinion,” said 
Mr. Stimeon, “is of great importance as a means of 
determining not how two nations are to shoot at each 
other, but as a means of helping them to agree not 
to shoot at each other. The first step which people 
take when they are going to shoot at each other is to 
try to outbuild each other in the shape of navies. 
The minute they agree not to outbuild each other 
they are taking one of the longest steps possible 
toward not having a war. That is why we are laying 
stress on the doctrine of parity.” 





An overturn of the Japanese Government headed 
by Premier Giichi Tanaka was brought about Tues- 
day through the influence of the elder statesmen 
near the throne. Baron Tanaka handed the resigna- 
tions of the entire Cabinet to Emperor Hirohito at 
the Imperial Palace in Tokio, issuing a statement 
thereafter in which he intimated that the assassina- — 
tion of Marshal Chang Tso-lin in Manchuria last 
year led to the downfall of his regime. The only 
official explanation of his resignation was contained 
in a statement of “deep regret that a certain incident 
occurring outside theempire was wrongly uced as a 
political instrument.” The fall of the Tanaka Min- 
istry was foreshadowed last Sunday by intense 
activity in Japanese political circles. Press corre- 
spondents in Tokio were of the opinion that the 
ostensible reason for the change in Government was 
largely a makeshift, the real cause probably residing 
in growing disapproval of Baron Tanaka’s policy 
in high circles. It was remarked by the Tokio repre- 
sentative of the New York “Times” that Baron 
Tanaka apparently falls, as several Premiers have 
fallen in the past, “not because of any visible weak- 
ness of his political position, but because the vigilant 
senior statesmen near the throne are dissatisfied 
with his general policy.” The Tanaka Ministry, 
representing the Seiukai, or Conservative Party, had 
been in office two years. 

The episode was described in the “Times” report 
as an interesting object lesson in the real nature of 
Japan’s political system. Normally the system 
works along the familiar lines of party government, 
it was remarked, but an emergency reveals that its 
core is essentially and fundamentally Japanese. “A 
purely imported system of government could not 
work as satisfactorily as Japan’s system works on 
the whole,” the dispatch continued. ‘The Japanese 
have instinctively preserved their traditional meth- 
ods of enforcing responsibility upon the adminis- 
trators. It is done through a few trusted statesmen 
who have risen above party struggles and who are 
placed near the Emperor in positions which give 
them great moral authority. The Japanese people, 
not knowing much of the inner history of the present 
affair, have sufficient understanding of Count 
Makino’s and Prince Saionji’s motives to be satisfied 
with their action. The Manchurian incident comes 
into the matter, not because anybody attaches 
special importance to it or believes that high Japa- 





nese officers are implicated, but because the army’s 
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attitude made Premier Tanaka’s position finally 
untenable.” 

A new Cabinet was promptly formed Tuesday by 
Yuko Hamaguchi, leader of the Minseito, or Liberal 
Party, at the command of Emperor Hirohito. A 
popular and respected statesman, Premier Hama- 
guchi is said to hold decided views on the financial 
measures the country needs. He declared recently 
that if returned to power, he would enforce retrench- 
ment and economy, refraining from new domestic 
loans and taking steps to recover the sums advanced 
to business firms and banks during the Japanese 
panic of 1927. The list of Cabinet members sub- 
mitted by the new Premier includes eight members 
of former administrations, and it is considered to be 
a capable and experienced body. Two of the ap- 
pointments were regarded as especially significant. 
Baron Shidehara was made Foreign Minister, indi- 
cating that Japan will revert to his former policy of 
forbearance and friendship with the Chinese Na- 
tionalists, while Junnosuke Inouye, former Gover- 
nor of the Bank of Japan, was made Minister of 
Finance, giving satisfaction to business and banking 
circles at a time when the weakness of yen exchange 
was causing concern. The new Cabinet is composed 
as follows: 


Foreign Affairs—Baron KIJURO SHIDEHARA. 
Home Affairs—KENZO ADACHI. 
Admiralty—KYO TAKARABE. 

War—General ISSEI UGAKI. 
Finance—JUNNOSUKE INOUYE. 

Agriculture and Forestry—CHUJI MACHIDA. 
Overseas Affairs—GENJI MATSUDA. 

Justice— Viscount CHIFUYU WATANABE. 
Education—ICHITA KOBASHI. 
Communications—MATAJIRO KOIZUMI. 
Commerce and Industry—MAGOICHI TAWARA. 
Railways—YOKU FUGI. 


The stormy political horizon in China showed 
definite signs of clearing late in June as the result 
of a compromise between President Kai-shek, who 
heads the Nationalist Government at Nanking, and 
Marshal Feng Yu-hsiang, war lord of several popu- 


lous interior provinces. Both these leaders of 
opposing factions had indulged in threats of war 
earlier in the year, and China was thought for a time 
to be on the verge of another extended revolution. 
This danger appeared definitely overcome when 
President Chiang Kai-sek announced on June 27 
that Feng Yu-hsiang will leave China to study con- 
ditions abroad, and will be named special investiga- 
tien commissioner of foreign economic affairs for 
the Nanking Government. That the settlement of 
the problem was achieved in typical Chinese fashion 
was indicated by the further statement of the Presi- 
dent that Feng “will also be furnished with ample 
funds.” To newspaper men, President Chiang Kai- 
shek declared at Peking the same day that “the day 
of the old-style militarists is finished and their 
effective opposition ended.” He remarked that 
abortive attempts at revolt have been made this 
year both at Hankow and Canton, but both, though 
strong in a military sense, crumbled before the idea 
of unification rather than before military attacks. 
There have, in the meantime, been some interest- 
ing indications of the trend of affairs in China. The 
prediction was voiced at Shanghai early last month 
by J. F. Mantel, former vice-president of the Erie 
Rairoad and now adviser on railroads to the Chinese 
Government, that China in the comparatively near 
future would rank second if not first in the world in 
mileage of its railroad system. Mr. Mantel remarked 
that “any nation will be great only in the complete 


development of an economical transportation sys- 
tem.” No vast program of immediate expansion is 
contemplated, he said, but the rail system would be 
extended methodically along conservative lines. 
Present rail equipment is in fairly good condition, he 
indicated, but he added that the Chinese intended to 
buy new rolling stock and other equipment soon. 

Banking and currency reform also is actively 
being pushed by the Nanking regime, with the Min- 
ister of Finance, T. V. Soong, pursuiny a definite 
program toward this end. In a statement issued at 
Shanghai June 29, Mr. Soong said: “We propose 
to bring all the national banks under the Central 
Bank of China and to unify the revenue system 
through one state bank in this manner. ‘Ve cannot 
disclose the program entirely, but announcements 
will subsequently be forthcoming demonstrating our 
ability to unify the revenues and to place the Na- 
tional Government on a sound financial budget 
basis. So far as foreign loans are concerned, no plan 
to enter foreign markets is entertained at present. 
We are interested in foreign capital coming to 
China, but we shall not particularly seek to interest 
foreign capitalists until we have something more 
definite to offer.” This was followed by an official 
announcement July 1, that an important Sino-British 
naval agreement had been signed at Nanking, under 
which China, in connection with a comprehensive 
building program, intends to train cadets in England 
and has engaged a British naval mission to “assist 
in the development of the Chinese navy.” 


The Bulgarian National Bank increased its rate 
of discount on Tuesday from 9% to 10%. Other 
than this there have been no changes this week in the 
red'scount rates of any of the central banks of 
Europe. Rates continue at 744% in Germany; at 
7% in Italy; at 514%% in Great Britain, Holland, 
Norway and Spain; 5% in Denmark; 44% in 
Sweden; 4% in Belgium, and 344% in France and 
Switzerland. London open market discounts for 
short bills are 5 5-16@534% against 534@5'4%4% on 
Friday of last week and 534@57-16% for long 
bills, the same as on the previous Friday. Money 
on call in London yesterday was 354%. At Paris 
open market discounts remain at 314%, but in 
Swizterland have advanced from 3 3-16% to 34%. 

In its latest weekly s‘atement, dealing with the 
week ended July 3, the Bank of England reports 
a loss in gold of £4,501,146 and a net loss in reserves 
of £10,869,000, note circulation having expanded 
£6,368,000. The banks gold holdings now total 
£$155,705,931 which figure compares with £160,- 
207,077 last week, £163,500,617 two weeks ago and 
£173,428 ,234 the corresponding week last year. 
The Bank’s official discount rate remains unchanged 
at Public and other deposits increased 
£3 582,000 and £9,276,522 respectively. Of the 
latter those for the account of bankers showed an 
increase of £8,138,197 and those for the account of 
others expanded £1,138,325. Proportion of reserves 
to liabilities fell to 33.01% from 44.79% last week 
and 55.88% the week previous to last. The ex- 
planation of this drop lies in the big decrease in re- 
serves concurrently with large additions to deposits 
both this week and last. Loans on government 
securities decreased £1,270,000 while those on other 
| securities showed an augmented of £25,054,352. 
| Of the sub-divisions of the latter “securities” de- 
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creased £279,000 while “diseounts and advances’ REICHABANE’S COMPARATIVE OTATEMENT. 
swelled £25,333,444. Last week the same item |, f won ‘a June 29 1929. June 30 1928. June 29 1927. 
mounted £19,391,214 so that it now totals £52,321,-|  4sses— SARITA: | DRS: : SRSRN {eee 


206 against £7,596,498 two weeks ago. We leave 
the significance of this change to the judgment of 
the readers. Below we give coparative figures for 
five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
July 3. Julg 5. July 6. July 7. July 8. 
£ £ £ £ £ 
Circulation—....-- 2369,100,000 137,167,000 138,257,930 142,217,610 145,205,750 
Public deposits .... 28,296,000 19,686,000 19,205,447 16,498,498 11,250,201 
Other deposits -...- 112,856,286 126,830,000 104,376,681 105,595,110 118,652,498 


Bankers’ acceunts_. 75,558,452 
Other accounts .... 37,297,824 
Governm’t securities 37,281,855 
Other securities_... 5,278,746 
Disct. & advances.. 52,321,206 
22,957,540 
Reserve notes & coin 46,605,000 
Coin and bullom- -_155,705,931 


28,769,000 47,546,982 
79,742,000 61,488,071 


37,520,328 42,516,733 
74,559,756 71,992,302 


56,013,000 32,566,516 
173,428,234 151,074,446 


28,053,350 33,405,986 
150,520,960 158,861,736 


Proportion of reserve 
to liabilities _._.- 33.01% 38.24% 26.35% 23.26% 25% % 
/ gg, | Se 54% 44% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
mote issues, addimg at that time £234,199,000 to the amount of Bank of England 
Rotes outstanding. 


In its statement for the week ending June 29, the 
Bank of France reports a gain in gold and bullio of 
8,101,258 francs, increasing the total of that item to 
36,624 ,700,705 franes, as compared with 36,616 ,599,- 
447 francs last week and 36,609,919,273 francs two 
weeks ago. Due to the addition to large note circula- 
tion of 1,951,000,000 francs the item now aggregates 
64,921 ,820,345 francs, the largest in the history of 
the Bank. French commercial bills discounted rose 
1,775,000 ,000 frances and advances against securities 
dropped 33,000,000 frances. A gain was shown in 
credit balances abroad of 45,000,000 franes and in 
bills bought abroad of 15,000,000 frances, while credi- 
tor current accounts dropped 98,000,000 franes. Be- 
low we furnish a comparison of the various items of 
the Bank’s return for the past three weeks: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of 
fer Week. June 29 1929. June 22 1929. June 15 1929. 
Francs. Francs. Francs. Franes. 


Gold holdings....Ime. 8,101,258 36,624,700,705 36,616,599,447 36,609,919,273 
Credit bails. abr'd_Ime. 45,000,000 7,299,794,554 7,254,794,554 7,439,794,554 
Freneh commercial 

bills discounted _Imc.1775,000,000 8,057,964,892 6,282,964,892 6,274,964,892 
Bills bought abr’@_Ime. 15,000,000 18,429,160,015 18,414,160,015 18,413,160,015 
Adv. agst. securs__Dee. 83,000,000 2,322,007,058 2,355,007,058 2,415,007,058 
Note circulation__Ime.1951,000,000 64,921,820,345 62,970,820,345 63,140,820,345 
@red. ourr. acete__Dee. 98,000,000 78,115,303,958 18,213,303,958 18,029,303,958 


The Bank of Germany in its statement for the last 
week of June reports a gain in gold and bullion of 
147,057,000 marks. This increase raises the total 
of the item to 1,911,384,000 marks, as against 
2,083,180,000 marks the corresponding week last 
year and 1,802,569,000 marks two years ago. Notes 
in circulation increased 769,900,000 marks bringing 
them up to 4,838,647,000 marks as compared with 
4,674,202,000 marks last year and 3,815,209,000 
marks in 1927. Reserve in foreign currency in- 
creased 29,780,000 marks, bills of exchange and 
checks rose 519,708,000 marks while deposits abroad 
remained unchanged. A gain was shown in advances 
against securities of 101,722,000 marks, in other 
asseis of 81,907,000 marks and in investments of 
1,000 marks. A loss occurred in silver and other coin 
of 28,844,000 marks and in notes on other German 
banks of 16,116,000 marks. Other daily maturing 
obligations increased 52,103,000 marks and other 
liabilities 13,212,000 marks. Comparison of the 
various items of the bank’s return for the past three 
years is as follows: 


| with quite as much vigor. 


/to iron out the peaks.”’ 





Gold and bullion.__.. Inc. 147,057,000 1,911,384,000 2,083,180,000 1,802,569,000 
Of which depos. abr’d. Unchanged 59,147,000 85,626,000 57,876,000 
Res've in for’n curr_..Inc. 29,780,000 360,526,000 250,044,000 66,992,000 
Bills of exch. & checks.Inc. 519,708,000 3,001,218,000 2,477,172,000 2,494,644,000 


Silver and other coin..Dec. 28,844,000 115,862,000 85,385,000 94,850,000 

Notes on oth.Ger. bks.Dec. 16,116,000 3,324,000 7,593,000 8,650,000 

AGVENEEE 5 5225 c cee Inc. 101,722,000 194,331,000 138,279,000 146,593,000 

Investments -....-.- Ine. 1,000 92,889,000 93,996,000 92,923,000 

Other assets........- Inc. 81,907,000 562,049,000 684,172,000 461,763,000 
Litabtlittes— 


Notes in circulation--Inc. 
Oth. daily mat. oblig_Inc. 
Other liabilities... ..-. Inc. 


769,900,000 4,838,647,000 4,674,202,000 3,815,209,000 
52,103,000 631,313,000 525,207,000 669,518,000 
13,212,000 329,227,000 215,417,000 318,076,000 


Money rates in the New York market supplied 
plenty of pyrotechnics in the short business week just 
ending, wituout. waiting for the advent of the Fourth 
of July holiday. Demand loans shot upward at the 
beginning o° the week, and then shot downward 
The call loan rate on the 
Stock Exchange on renewals Monday was 10%, but 
new loans were advanced rapidly to 15%. In the 
unofficial or “street”? market, loans were made at 
17%. Withdrawals for the day by the banks 
totaled about $40,000,000. Call loans Tuesday 
were firm all day at 15% on the Stock Exchange, 
but as money was in good supply and demand only 
fair, street trading finally appeared at the 14% level. 
Bank withdrawls for the day were $20,000,000. 
The month-end stringency melted away Wednesday, 
call loans renewing at 12% and dropping rapidly 
thereafter to 6% on the official market, while Street 
trading was reported at 5% after the low rate was 
reached. In yesterday’s final money market session 
of the week, the rate for call loans was 7% through- 
out, with no concessions reported in the outside 
market. The banks withdrew about $10,000,000. 
We commented last week on the factitious appear- 
ance of the money market in many recent sessions, 
and it is interest:ng to note in this connection the 
virtual admission in the July issue of the National 
City Bank review that bankers have been acting in 
concert to prevent extremes. ‘‘What has occurred,” 
the review states, “is not so much a reduction, as a 
stabilization, of rates, as bankers, believing that the 
extreme fluctuations in the eall money market were 
destructive of business confidence, have taken a hand 
Gold movements through 
the Port of New York for the week ended Wednes- 
day, as reported by the Federal Reserve institution, 
consisted of imports of $147,000 and exports of 
$49,000. The total of gold earmarked for foreigr. 
account was increased by $7,011,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 10%, but as the day progressed 
15% had to be paid for new loans. On Tuesday 
all loans were at 15% including renewals. On 
Wednesday the renewal rate was marked down to 12% 
and later in the day the charge for new loans fell 
to 6%. Thursday was Independence Day and a 
holiday. On Friday all loans on the Stock Exchange 
were at 7%. Time money was active on Monday, 
but dull thereafter. Rates on Monday, Tuesday 
and Wednesday were 744% for all dates from 30 
days to sx months, actual business being done at 
that figure. Yesterday quotations were 74@714% 
for thirty days to four months and 7144@734% for five 
and six months. There has been very little doing 


in commercial paper, though a trifling activity ap- 
peared on Friday. 


Nominally rates for names of 
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choice character maturing in four to six months are 
at 6%, while names less well known are 64@614%, 
with New England mill paper quoted at 614%. 





The market for prime bank acceptances continued 
active with a scarcity of bills; and after last Friday’s 
reduction in the closing hour of business of lg on 
all maturities in both the bid and the asked columns 
a further reduction of 4%% was made on all ma- 
turities and in both the bid and the asked columns on 
Wednesday of this week. The posted rates of the 
American Acceptance Council are now 534% bid 
and 514% asked for bills running 30 days, and also 
for 60 and 90 days, and at 514% bid and 514% asked 
for 120, 150 and 180 days. The Acceptance Council 
no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances have also been reduced as 
below: 

SPOT DELIVERY. 


—-180 Days— —-150 Days— ——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills............ 5% 5% 5K 5% 5% 5% 
— 900 Dayse—— ——60 Days—— ——30 Days—— 
Bid. Asked. Bt4. Asked. Bid. Asked 
Preime eligible bills........... 5% 5% 5% 5% 5% 5M’ 
FOR DELIVERY WITHIN THIRTY DAYS. 
EE SERENE DRE ns sancacscqnencussesscsssoncacansssensecccasae 5% bio 
A OED DUNES na. n's 6 dcncednddesnsdcenssncsccucedosvecoesoe 5% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSE® 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 

Federal Reserve Bank. Effeca on Date Prevtou 

July 5 Established. Rate. 

B ial de te sen deren sashes eh annals West phine mew en tdiines 5 July 19 1928 4% 
+4 id ( dakvdderssaaieoknnabcasd 5 July 13 1928 4h 
REG ETE IE: RO 5 July 26 1928 4% 
DTS pbcdbinciendehdnadadbesddonancaus 5 Aug. 1 1928 ays 
dct Sk ahd et sin rh ves ds teed pons 5 July 13 1928 4s 
chic pnchbdwos kiixke® ami Oamsaubieina 5 July 14 1928 4% 
RAs dr nc hth iy he gapeina nici mins iti teehee 5 July 11 1928 ah 
Pv Aitihirpadosbhbataan ducsodmaadnd 5 July 19 1928 4% 
I Sa ccd x sche th wi eaaauseaeubni ats 5 May 14 1929 4% 
Se eelamuaneeneenpsson | Ma Sse | 2 

Se Dai sh av ae i oh two oe ta. he gb ccc: tb Sadie do ent ar. 

EE LIE 5 May 20 1929 ay 








Sterling exchange has been irregular this week and 
under pressure the greater part of the time. The 
range this week has been from 4.8414 to 4.841% for 
bankers’ sight, cornpared with 4.8414 to 4.8454 last 
week. The range for cable transfers has been from 
4.84 13-16 to 4.85, compared with 4.84 25-32 to 
4.85 1-16 the previous week. The slightly easier tone 
of exchange as compared with last week is due to the 
cessation in demand for exchange in connection with 
mid-year settlements and on the other hand to partial 
resumption of the return flow of funds to the New 
York money market, where, until late Wednesday 
afternoon call money was in demand at excessively 
high rates. On Wednesday, however, the call loan 
rate on the Stock Exchange dropped to 6%, though 
it was back to7% yesterday. But the most important 
factor indicating a turn in the money market favor- 
able to sterling this week has been further reduction 
in rates for dollar acceptances. It will be recalled 
that last week there was considerable anxiety in 
foreign exchange circles over the heavy loss in gold 
by London to both New York and Berlin and over the 
further circumstance that last week, as during the 
few weeks previous, the Bank of England seemed 
unable to acquire any important part of the open 
market gold or to prevent exports of gold although a 





few months ago it had increased its purchasing rate 
for gold in the open market. The unpromising out- 
look in this respect led to a resumption of rumors of 
a probable increase in the Bank of England’s rate of 
rediscount. This week the picture is somewhat 
reversed, although the average of sterling quotations 
has been fractionally lower and sterling is weak not 
only with respect to the dollar but as measured in 
the currencies of Germany, France, Sweden, Holland, 
and a few other Continental exchanges. 

The more hopeful feeling with respect to sterling 
arises from the fact that the Bank of England suc- 
ceeded in obtaining £700,000 of the £1,067,000 of 
gold available in the London open market on Tues- 
day. The greater part of the remainder, approxi- 
mately £300,000, was taken for shipment to Berlin 
at, according to some London dispatches, 84s. 113d. 
Gold amounting to nearly £3,000,000 is expected 
to arrive in London within the next two weeks from 
South Africa and Argentina, and the opinion is 
widely entertained in foreign exchange circles that 
the major portion of this metal can be obtained by 
the Bank of England. If this is the case the sterling 
situation will, of course, be materially improved. 
At all events, owing to the improved gold situation 
in London and to some indications of easier money in 
New York bankers feel that there is less likelihood of 
a rise in the Bank of England’s rate of rediscount. 
The weekly statement of the Bank of England shows 
a loss of £4,501,146 in gold holdings the proportion 
of the Bank’s reserve to liabilities is down to 33.01% 
from 44.79% last week and from 55.88% two weeks 
ago. The percentage three weeks ago 57.97% was 
the highest of the year and the highest reported in 
any week since Sept. 24 1913. The lowest this year 
was 24.26% on Jan. 3. On Saturday last the Bank of 
England sold £803,580. On Monday the Bank sold 
£995,610 in gold bars. Dispatches of London bullion 
dealers indicated that both these large takings from 
the Bank went to Germany. On Tuesday the Bank 
bought £693,600 in gold bars of the £1,067,000 of 
the bar gold available in the open market. The 
London market was expecting the arrival toward the 
end of the week of £500,000 in sovereigns from 
Argentina. Next week £750,000 in sovereigns and 
£291,000 in gold bars are due from South Africa and 
the following week from the same source £500,000 
in sovereigns and £424,353 in gold bars are expected. 
On Wednesday the Bank of England sold £706,296 
in gold bars and bought £13 in foreign gold coin. 
The gold sold on Wednesday is believed to have gone 
to Germany. On Thursday the Bank received 
$500,000 in sovereigns from abroad, exported £20,000 
in sovereigns, bought £5,276, and sold £3,438 in 
gold bars. On Friday the Irving Trust announced 
that it had purchased £1 ,000,000 gold in London for 
shipment to New York by the steamship Paris. 
London cable dispatches stated that the Bank of 
England had sold £1,028,322 in gold bars (this being 
evidently the Irving Trust purchase) and exported 
£4,000 in sovereigns. 

At the Port of New York the gold movement for 
the week June 27-July 3, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $147,000, chiefly from Latin America, and ex- 
ports of $49,000 to Mexico. On Wednesday the 


Guaranty Trust Co. of New York announced the 
arrival of $1,000,000 in gold from Buenos Aires. 
The Reserve Bank reported an increase of $7,011,000 
in gold earmarked for foreign account. 


Canadian 
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exchange continues at a discount despite the high 
degree of business prosperity in Canada and the 
steady flow of American capital for investment in 
the Dominion. The weakness in Canadian, as fre- 
quently stated here, is due to an offsetting flow of 
Canadian funds to the New York money market 
and to the unfavorable commodity trade balance 
of Canada with respect to the United States. 

Referring to day-to-day rates sterling exchange 
on Saturday last was steady in a quiet market. 
Bankers’ sight was 4.8414@4.84\%; cable transfers 
were 4.8474@4.85. On Monday sterling was under 
pressure. The range was 4.84 9-32@4.84\% for 
bankers’ sight, and 4.84 13-16@4.84 15-16 for cable 
transfers. On Tuesday the market was again under 
pressure. Bankers’ sight was 4.84 9-32@4.84%4; 
cable transfers, 4.84 13-16@4.84 27-32. On Wed- 
nesday the market was steady, with a slightly better 
tone. The range was 4.84 5-16@4.841% for bankers’ 
sight and 4.84 13-16@4.84 29-32 for cable transfers. 
On Thursday, Independence Day, there was no 
market in New York. On Friday the range was 
4.84 5-16@4.84 7-16 for bankers’ sight and 4.84 27-32 
@4.84 29-32 for cable transfers. Closing quota- 
tions on Friday were 4.84 7-16 for demand and 
4.847% for cable transfers. Commercial sight bills 
finished at 4.8414; 60-day bills at 4.79 9-16; 90-day 
bills at 4.7734; documents for payment (60 days) 
at 4.79 9-16; seven-day grain bills at 4.8314. Cotton 
and grain for payment closed at 4.844. 


The Continental exchanges have been in less 
demand than they were last week when mid-year 
settlements were so important a factor in all Euro- 
pean centers. German marks have been ruling slightly 
easier although the rate for cable transfers has 
continued above the dollar parity rate of 23.80. As 
noted above in the discussion of sterling exchange. 
Berlin has continued to take a large share of gold 
from London. Banking opinion seems to be that a 
larger proportion of London gold has crossed the 
Channel than can be readily traced from official 
statements. This week the Reichsbank shows an 
increase in gold reserves of 147,057,000 marks, the 
total standing at 1,911,384,000 marks as of June 
30, which compares with 2,083,180,000 marks on 
June 30 a year ago. This week, as noted above, the 
New York Federal Reserve Bank reports an increase 
of $7,011,000 in gold earmarked for foreign account. 
While there is no way of knowing for a certainty, the 
market believes that this gold is for either Germany 
or France, as the rate for both currencies with respect 
to the dollar would justify such earmarking. The 
presumption is that should it turn out to be that 
the gold has been earmarked for France, it will 
ultimately be sold by the Bank of France to the 
Reichsbank, as was the case with considerable 
French gold earmarked here some months ago. 

The increasing transfers of funds to meet tourist 
requirements are an important factor in the firm- 
ness in mark exchange as in that of most of the 
European currencies. Another important factor is 
the evident increase in American credits extended to 
German interests. While money is still firm in 
Berlin, these transfers, as well as transfers from some 


of the European centers, have helped to ease the | 
situation to such a degree that there is a fractional | 
ease in the Berlin money market and renewed talk | 
of the probability of an early reduction in the Reichs- | 


bank’s rate of discount. 


French francs have been weaker this week, and 
there is a considerable flow of French funds to other 
markets, especially to Berlin, where yields are more 
tempting despite the firmer tone in the Paris money 
market. The expenditures of American tourists in 
France are partly responsible for the firmer tone of 
exchange. This week the Bank of France shows a 
further increase of 8,100,000 francs in gold holdings, 
bringing its total gold reserve to 36 624,000,000 francs, 
the highest ever reported. More important even than 
the additional gold is an increase of 45,000,000 francs 
in sight balances abroad and an increase of 15,000,000 
frances in bills bought abroad. 

Bulgarian exchange is one of extremely minor im- 
portance in this market. Nevertheless it is worthy of 
passing notice that the Bulgarian’s rate of rediscount 
was raised during the week from 1% to 10%. Dis- 
patch from Sophia stated that the modified act gov- 
erning trading in foreign currencies has just become 
effective. The principle change permits foreign firms 
possessing levas to sell them without restriction 
abroad. 

The London check rate on Paris closed at 123.98 
on Friday of this week, against 123.87 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.907%, against 3.91144 on Friday 
a week ago; cable transfers at 3.9114, against 3.91%, 
and commercial sight bills at 3.9054, against 3.907%. 
Antwerp belgas finished at 13.88 for checks and 
13.8834 for cable transfers, against 13.89 and 
13.8934 on Friday of last week. Final quotations for 
Berlin marks were 23.8014 for checks and 23.8114 
for cable transfers, in comparison with 23.83 and 
23.84 a week earlier. Italian lire closed at 5.23 for 
bankers’ sight bills and at 5.2314 for cable transfers, 
as against 5.2314 and 5.231% on Friday of last week. 
Austrian schillings closed at 14.10 on Friday of this 
week, against 14.10 on Friday of last week. Ex- 
change on Czechoslovakia finished at 2.96, against 
2.9614; on Bucharest at 0.5914, against 0.5914; on 
Poland at 11.23, against 11.23, and on Finland at 
2.52, against 2.5134. Greek exchange closed at 
1.2914 for checks and at 1.291% for cable transfers, 
against 1.2914 and 1.294. 


The exchanges on the countries neutral during the 


war show little change from a week ago. There has 
been improvement in demand for the Scandinavian 
units owing chiefly to the revival of trade in these 
countries and to increasing American tourist ex- 
penditures. Holland guilders have been steady, al- 


though ruling on average slightly easier. The ease 
in the guilder results almost altogether from the 


transfer of Dutch funds to foreign security markets 
and especially to the interest taken by Amsterdam 
bankers in the German money market. Spanish 
pesetas have been ruling owing to the fact that the 
foreign exchange committee at Madrid has succeeded 
in arranging credits to support the peseta. This fact 
was noted here last week. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1214, against 40.13 on Friday of last week; 
cable transfers at 40.14%, against 40.15; and com- 
mercial sight bills at 40.09, against 40.0914. Swiss 
francs closed at 19.2214 for bankers’ sight bills and 
at 19.2314 for cable transfers, in comparison with 
19.2334 and 19.2434 a week earlier. Copenhagen 
checks finished at 26.6214 and cable transfers at 
26.64, against 26.6214 and 26.64. Checks on Sweden 
| closed at 26.781% and cable transfers at 26.80, against 
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26.7914 and 26.81, while checks on Norway finished 
at 26.63% and cable transfers at 26.65, against 
26.63% and 26.65. Spanish pesetas closed at 14.44 
for checks and at 14.45 for cable transfers, which 
compares with 14.15 and 14.16 a week earlier. 


The South American exchanges show little change 
from the past few weeks. As noted above, Argentina 
continues to send gold to both London and New York 
to support exchange. This is the winter season in 
Buenos Aires and a time when exchange should be 
firmer, but business unsettlements arising largely 
from labor disturbances which affect the export situ- 
ation to a considerable extent are responsible for a 
general weakness in the peso despite the free gold 
movement. In June approximately $15,000,000 
gold was exported from Buenos Aires to New York. 
This week the Guaranty Trust Co. received $1,000,- 

gold from Argentina. Argentine paper pesos 
closed on Friday at 42.00 for checks, as compared 
with 42.02 on Friday of last week, and at 42.05 for 
cable transfers, against 42.08. Brazilian wmilreis 
finished at 11.86 for checks and at 11.89 for cable 
transfers, against 11.86 amd 11.89. Chilean exchange 
closed at 12.10 for checks and at 12.15 for cable trans- 
fers, against 12.10 and 12.15, and Peru at 3.98 for 
checks and at 3.99 for cable transfers, against 3.98 
and 3.99. 


The Far Eastern exchanges have been dull, with: 
the silver using countries quoted on average frac-' 


tionally lower. Japanese yen, while not greatly in 


demand, are firmer as the result of psychological | 


influence arising from cabinet changes which bankers 
apparently believe give promise of an improved 
outlook in the business and financial situation. In 
Tuesday’s market yen advanced to 44 9-16 on the 
announcement that Junnosuke Innouye had been 
appointed finance minister in the new Hamaguchi 
cabinet. He 1s regarded as one of Japan’s soundest 
financiers and has been long committed to a policy 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JUNE 29 1929 TO JULY 5 1929, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers to New York 
Country and Monetary, Value in Untted States Money. 
Unt. 

















|June 29. July1. , July 2. | July 3. July 4. | July 5. 
EUROPE— $ 3 % $ 3 3 
Austria, schilling_..-} .140509 | .140434 | .140490 | .140452 -140450 
Belgium, belga-_-..--- -138880 | .138863 | .138839 | .138834 -138816 
Bulgaria, lev_._---~- .007227 | .007211 | .007220 | .007220 .007197 
Czechoslovakia, krone} .029609 | .029604 | .029596 | .029599 .029597 
Denmark, krone----- 266355 | .266346 | .266326 | .2663845 -266325 
England, pound ster- | 
BES as ESSE ES aE 4.849127 |4.848885 4.847934 4.848354 4.848393 
Finland, markka----- .025135 | .025135 | .025141 | .025145 .025143 
France, franc. ------ .039137 | .039109 | -039110 | .039107 .039108 
Germany, reichsmark| .238315 | .238234 | .238205 | .238190 -238 104 
Greece, drachma_.-.-- 012922 | .0:2924 | .012917 | .012920 012922 
Holland, guilder--._-- 401479 | .401503 | .401475 | .401416 401418 
ungary, pengo----- 174268 | .174268 | -174242 | .174278 .174295 
Agere 052328 | .052321 | .052314 | .052314 .052310 
Norway, krone_-__.-- 266438 | .266431 | .266398 | .266421 -266417 
Poland, zloty._..---- 111855 | .111895 | .111940 | .111850 -111900 
Portugal, escudo_-_-__-. 044720 | .044900 | .044820 | . ¢ HOLI- | 044900 
Rumania, leu__..-.-- .005934 | .005933 , .005940 | .005933 ; DAY. 005940 
Spain, peseta_.....--. 141900 | .142642 | .143219 | .143627 -144217 
Sweden, krona-_------ -267998 | .267982 | .267958 | .268040 .267997 
Switzerland, franc._-| .192419 | .192403 | .192376 | .192332 | .192308 
Yugoslavia, dinar_..-| .017567 | .017565 | .017564 | .017567 .017560 
ASIA— 
China— 
Chefoo tael_.....- .601666 | .601250 | .600416 | .598750 .598750 
Hankow tael_.--.- .593125 | .592812 | .590937 | .590000 589375 
Shanghai, tael_._. 576875 | .576160 | .574285 | .573571 .573571 
Tientsin tael___.-- 612500 ; .612083 | .612083 ; .609583 609583 
Hong Kong dollar._| .479732 | .479553 | .478928 | .480535 .478928 
Mexican dollar_...| .420312 | .420312 | .419375 | .412500 412083 
Tientsin or Peiyang 
Mee 3a. add 417500 | .417083 | .416250 | .415833 415416 
Yuan dollar__....- 414166 | .413750 | .412916 | .412500 | .412083 
India, rupee-_..-.-.-- .360246 | .360196 | .360067 | .359852 | .859707 
os cs ci caiie -437016 | .442531 | .444890 | .443718 -445657 
Singapore(S. 8.) dollar] .558750 | .558750 | .558750 | .558750 -558750 
NORTH AMER.— 
Canada, dollar... _- -990806 | .990866 | .991071 | .990927 .992041 
CR, Dn ceccumna -999266 | .999203 | .999235 | .999112 .999112 
Mexico, peso.___.-.- -479580 | .479333 | .479225 | .479025 .479200 
Newfoundland, dollar} .988202 | .987959 | .988296 | .988430 | -989400 
SOUTH AMER.— 
Argentina, peso (gold)| .954055 | .953877 | .953981 | .954140 | .954046 
Brazil, milreis..__ ~~ -118618 | .118631 | .118572 | .118563 -118554 ¥ 
| a ees. -120388 | .120386 | .120378 | .120381 .120382 
Uruguay, peso_____-_ -963454 | .063018 | 962742 | .962582 -962842 
Colombia, peso_..-.-. -966200 | .966200 | .966260 | .966200 | .966200 

















of deflation and to the removal of the embargo on 
gold exports. However, the market does not believe 
that any immediate change in Japan’s fiscal policy 
can be attempted, as the new finance minister is 
reported to be of the opinion that the finances of the 
country are not yet ready for a radical change and 
certainly not ready for the immediate removal of the 
gold embargo. Closing quotations for yen checks 
were 44 11-16@44%, against 43.70@43% on Friday 
of last week. Hong Kong closed at 48@48 5-16, 
against 48@48 7-16; Shanghai at 573,@57%, 
against 5774@5814; Manila at 50, against 50; 
Singapore at 5614@5614, against 5614@5614; Bom- 
bay at 36 3-16, against 3614, and Calcutta at 36 3-16, 
against 3614. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 























Saturday, | Monday, | Tuesday, |Wednesday| Thursday,| Friday, Aggregate 
June 29. July 1. July 2. Juiy 3. July 4. July 5. Sor Week. 

“Se? er | $ $ $ | $ | $ 
195,000,008; 155,000,000} 197,000,000] 221,000,000, Hioliday | 234,000,000) Cr. 1,002,000,000 





Note.—The foregoing heavy credits reflect the ‘huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not aceounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the aceount ef the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 





| July 3 1929. | 











July 5 1928. 
Banks of. 

| Gold. | Silver. | Total. | Gold. Siser. | Total. 

| £ £ | £ } £ £ ! £ 
England - 155,705,931;  .-----.- j155, 705,931 173,428,234  ..-.-.---! 173,428,234 
France a - -'292,997 ,605) (d) \292, 997 ,605 147,137,706 13,717,826 160,855,532 
Germany b 92,611,850 994,600) 93,606,450 99,809,600 994,600 100,804,200 
Spain_____| 1102, 450,000 28 ,893,000/131 ,343,000 104,321,000 28 438,000 132, 759,000 
Italy - - --. CRS? | 55,434,000 52,831,000, ___.___- 


Nethi'ds - -| 36, 400,000 1,780,000; 38, 180,000 
Nat'l Belg.| 28,561,000, 1,270 ,000) 29,831,000 
Switzerl’d_| 19,842,000 1, 568, +000) 21,410,000 


36,253,000) 
22,800,000 


17,885,000 2,375,000. 20. 260,000 


Sweden_._| 12,971,000 —___-__- 12,971,000 12,836,000 --..---- 836,000 
Denmark -} 9,591,000 431, 000! "4 022,000 10,105,000 619.000 16 724 ,000 
Norway --| 8 EE | eee 8,155,000 8,170,000 ----.--- ,170,000 








Total week 814,719,386 34,936,600 849,655,986 685,576,540 49,382,426 734,958,966 
Prev. week 811,773,872 34,822,600 846,596,472 682,009,876 49,218 426 731,228,302 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. ec As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Program of the British Labor Government. 

The traditions of British politics require that the 
speech from the throne, with which the sessions of 
Parliament are formally opened, shall confine itself 
to a mention of the most important matters of for- 
eign policy with which the Government has been 
concerned since the previous speech was read, and a 
summary indication, without argument or elabora- 
tion, of the domestic measures to which the attention 
of Parliament is to be invited. The speech which was 
read to the two Houses of the British parliament 
on Tuesday conformed in all respects to this tradi- 
tional requirement. Any one who expected that the 





MacDonald Government would announce a program 
| of startling changes or reforms, or that the tenets 
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of socialism, with whose doctrines the British Labor 
Party is generally supposed to be sympathetic, 
would stand out prominently in the new promounce- 
ment, was doomed to disappointment. The speech 
mentioned a considerable number of important 
things which the Government expects to do, but its 
tone was moderate. About the only criticism that the 
Opposition spokesmen, Lloyd George, Winston 
Churchill and Stanley Baldwin, could make of the 
speech was that it had, at a number of points, stolen 
some of the Liberal and Conservative thunder, and 
that at other points it was somewhat vague. 

The most important reference to foreign relations 
was the announcement, already anticipated by news- 
paper reports, that conversations had begun with 
Mr. Dawes on the subject of naval disarmament, 
the result of which, it was hoped, would be “an early 
reduction in armaments throughout the world.” The 
Governments of the Britich Dominions, of India, and 
of foreign Powers were specifically mentioned as 
prospective parties to the forthcoming negotiations. 
This general statement, which was doubtless all that 
the Government felt itself able to make at the mo- 
ment, is to be read in connection with intimations 
from other quarters regarding the course which the 
proposed reduction should or may take. Recent dis- 
patches from London have reported a disposition on 
the part of the British press to insist that the reduc- 
tion of naval armaments, now that the MacDonald 
Government has definitely raised the issue, shall not 
be smothered in prolonged and inconclusive debate 
over ways and means, but shall be pushed to some 
practical conclusion.” The abandonment by Great 
Britain of its naval baces in the West Indies, for 
example, has been suggested as a practical demon- 
stration that British naval power was not aimed at 
the United States, and the failures of the Geneva 
discussions have been pointedly recalled. On the 
other hand, Secretary of State Stimson, in a state- 
ment given out on Monday, emphasized a parity of 
naval strength as an assurance of peace between 
Great Britain and the United States. “This doctrine 
of parity, in my opinion,” Mr. Stimson was quoted as 
saying, “is of great importance as a means of deter- 
mining not how two nations are to shoot at each 
other, but as a means of helping them to agree not 
to shoot at each other.” As soon as two nations 
“agree not to outbuild each other they are taking 
one of the longest steps possible toward not having 
awar. That is why we are laying stress on the doc- 
trine of parity.” As Mr. Stimson was doubtless 
speaking for the Administration and not merely for 
himself. We may conclude that the application of 
the “yardstick” which Mr. Dawes suggected will be 
the principal subject of discussion when the prac- 
tical stage of the negotiations is reached. 

A second important declaration of the speech was 
the announcement that the Government “considers 
the time has come to submit to judicial settlement 
international disputes in which parties are in con- 
flict, as to their respective rights,” and that it was, 
accordingly, consulting with the Governments of the 
Dominions and India “regarding the signing of the 
optional clause embodied in the statute of the Per- 
manent Court of International Justice.” The op- 
tional clause referred to forms Article 36 of the sta- 
tute of the Court, and provides that “the members 
of the League of Nations and the States mentioned 
in the Annex to the Covenant (the States mentioned 
in the Annex are the original signatories of the Cov- 





enant and those invited to adhere to it) may, either 
when signing or ratifying the protocol to which the 
present statute is adjoined, or at a later moment, 
declare that they recignoze as compulsory, ipso facto 
and without special agreement, in relation to any 
other Member or State accepting the same obliga- 
tion, the jurisdiction of the Court in all or any of 
the classes of legal dir putes concerning (a) the inter- 
pretation of a treaty, (b) any question of interna- 
tional law, (c) the existence of any fact which, if 
established, would constitute a breach of an inter- 
national obligation, (d) the nature or extent of the 
reparation to be made for the breach of an interna- 
tional obligation. The declaration referred to above 
may be made unconditionally or on condition of 
reciprocity on the part of several or certain Members 
or States, or for a certain time. In the event of a 
dispute as to whether the Court has jurisdiction, the 
matter shall be settled by the decision of the Court.” 

The London correspondent of the New York 
“Times,” writing on Monday, reported that it was 
understood that the Liberals would support the Mac- 
Donald Government on this proposal only on con- 
dition that the Court should not be accorded the right 
to intervene in a controversy between members of 
the British Empire, and that decisions of British 
prize courts in time of war should be recognized 
“until such time as Britain has joined with the other 
nations in agreeing on laws for the freedom of the 
seas.” It will be recalled that some surprise was 
expressed that Mr. MacDonald and Mr. Dawes, in 
their recent speeches on naval reduction, made no 
mention of the subject of the freedom of the seas. 

The third reference to foreign relations is the 
statement that the Government “is examining the 
conditions under which diplomatic relations with 
the Government of the Union of Soviet Socialist Re- 
publics may be resumed,” and was consulting with 
the Dominions and India on that point. The exper- 
ience of the former Labor Government with the 
recognition of Russia was not altogether happy, and 
diplomatic relations were eventually broken off, but 
Mr. MacDonald is now, apparently, of the opinion 
that a way may be found to obviate the difficulties 
that arose before. It seems reasonable to suppose 
that the growing volume of Russo-British trade has 
had something to do with the proposed step. 

The domestic program of the Government, as out- 
lined in the King’s speech, covers a wide range of 
subjects, mainly those relating to unemployment, the 
encouragement of industry and trade, and general 
social betterment. As amplified by J. H. Thomas, 
Lord Privy Seal, to whom the unemployment situa- 
tion has been especially committed, in a speech in the 
House of Commons on Wednesday, the program in- 
cludes the expenditure of £37,500,000 on roads, 
£25,000,000 as a loan fund to public utility com- 
panies to enable them to offer additional work, and 
£1, 000,000 annually for the development of the col- 
onies. The further electrification of suburban lines 
in London, extension of the underground systems, 
harbor and dock improvements, and an outer London 
railway, were among the undertakings specified as in 
contemplation, together with land drainage, fores- 
tation, and fisheries development. Mr. Thomas 


stated that he was “determined to explore every 
avenue for using home products in place of imported 
goods,” and that he planned “not only to give the 
unemployed work but to stimulate trade at home 
and abroad, adding ultimately to the country’s eco- 
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nomic equipment.” To these ambitions projects the 
King’s speech added a consideration of “the question 
of reorganization of the coal industry, including 
hours and other factors, and of ownership of min- 
erals,” and immediate inquiries into “the condition 
of the iron and steel and cotton industries in order 
to discover the means for co-operating with them to 
improve their position in the markets of the world.” 
Bills amending existing factory legislation, and pro- 
viding for the clearance of slum areas and for rural 
and urban housing, were also promised. 

Speaking in the House of Commons on Wednes- 
day in the debate on the King’s speech, Winston 
Churchill, who on this occasion vied with Lloyd 
George as spokesman for the Liberals, remarked 
that “the central dominating fact of this Parlia- 
ment is that so long as the Ministers are content to 
administer, and by administering to fortify, the 
capitalist system of civilization on which we have 
grown great and on which the United States is grow- 
ing greater, there is no reason why they should not 
enjoy, although they are not a substantial majority 
of the country, lengthy tenure of office; but the mo- 
ment they make any attempt to carry into action 
any of those fundamental vices or fallacies upon 
which the whole structure of their party has been 
built up and which have been their inspiration, from 
that moment they will be swept from office.” Mr. 
Churchill’s prophecy may or may not come true, but 
his criticism and warning are very much to the point. 
There is little or nothing in the Labor Party pro- 
gram, as laid before Parliament on Tuesday, that 
an orthodox Socialist would regard as socialistic. 
It is capitalism modified and adapted to the needs 
of a developing British society, and capitalism will 
have to find the funds to pay for the very large un- 
dertakings that are in contemplation. As long as 
Mr. MacDonald keeps within the lines which he 
has set for his party, he may count, apparently, upon 
sufficient support from the Liberals and Conserva- 
tives to insure the passage of the necessary bills. 
His greatest danger, aside from the fact that he does 
not command a,numerical majority in the Commons, 
is from the extremists in his own party, anxious to 
go much farther than he is ready to go in the direc- 
tion of socialism, and willing, in some cases, to risk 
a party overturn rather than hold their extremist 
views in check. It is certainly to be hoped that Mr. 
MacDonald may be able to control his party fol- 
lowing, and that enough Liberal and Conservative 
support may be forthcoming to enable him and his 
party to show what they can do. The industrial 
situation in England is not one to be remedied by 
party bickering, and without a united front in Par- 
liament there is little hope for naval reduction or 
any other important contribution to world peace. 








The People and Their Banks. 
It is intimated that holding companies, engaged 
in buying controlling interests in country banks, in 
some instances have more applications for purchases 


than they can absorb. If this is so the country banks 


making these offerings doubtless expect to receive 
fancy prices for their stocks. We look upon this 
trend, if it really exists, as an unfortunate condition 
in our financial affairs. Owners can combine to sell 
blocks of stock which carry control by their transfer, 
but they cannot sell their customers. The depositor 
is independent of such purchase and sale. His de- 





posits are his own, and he may continue to do busi- 
necs with the new integer or he may withdraw his 
funds at will. There is an ethical question involved 
in the selling of a bank that embraces the rights 
and interests of the people. Ratification of a merger 
or of the sale of controlling blocks of stock to hold- 
ing companies, by a meeting of stockholders, con- 
firming the acts of directors, assumes a right to 
transfer deposits from one bank to another that does 
not actually exist. It is only by sufferance that 
such transfer can be made. Quiescence on the part 
of depositors thus becomes a public question. And 
if our free and independent, or “unit,” banks are 
thus to be wiped out of existence in any large degree 
it behooves the people to think on the subject and 
express approval or disapproval. 

After years of association as banker and customer, 
the customer has a right to believe that he will not 
suddenly be pitched into another camp. He has 
reason to expect that his confidential financial 
statements will remain where he placed them. He 
knows that on the basis of these statements his 
banking relations have been established and his 
accommodations founded. It is not alone that asso- 
ciations of vital importance to his business welfare 
are thus suddenly and ruthlessly broken, but his 
trust in the ability and friendship of his banker is 
torn asunder. Another banker will demand pay- 
ment on his notes that are transferred as part of the 
celling bank’s assets. In our large city banks this 
sudden wrenching of long-standing relations is not 
quite the same as in our coyntry banks. In the 
former the securities involved are, for the most part, 
more rigid, and, save for the mercantile class of 
borrowers, are less dependent upon character. But 
whatever the relation there is a sudden transfer of 
deposits and loans that has been made without con- 
sultation. No bank would or could be sold without 
these assets. They constitute the strength of the 
bank as much or more than does the capital stock. 
Yet, in a sense, the customer is treated as if he 
were a chattel of the bank. 

The swift descent of the banking changes now 
going on can be stopped by the people if they will 
assert their rights and privileges. If majority stock- 
holders can make them customers of a new and un- 
considered institution independent of their own per- 
sonal wills they are no longer financially free. They 
are not only introduced to bankers they might or 
might not voluntarily choose but they are made to 
cast in their lots with a community of customers 
alien to their own interests. It is perhaps not prac- 
tical to submit these transfers to the customers be- 
fore they are made, for stockholders and owners of 
banks have rights also that are independent of the 
customers, but a fuller publicity and an outspoken 
expression of public opinion will go far to set the 
matter right. Small communities, at least, if they 
want to keep their own banks, if they want to pre- 
serve our system of free and independent banks, can 
do much to retard this insidious creeping upon us of 
chain and branch banking. No merger or sale should 
be countenanced that will not advance the interests 
of the borrowers and depositors involved. And it 
should be perceived that a bank made up of an 
intimate vital union of stockholders and customers 
is not a puppet out of which a few speculators may 
make money. The customers have vested it with a 


large part of its value and they can demand consid- 
eration because of their part in the institution. 
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We may repeat here what we have said at another 
time—too often consolidations are the result of 
personal ambitions to create large integers of busi- 
ness and to reap special profits. The strength of 
the creation and the public interests involved are 
secondary in the thought. If, as pointed out by 
some, branch banking is being prepared for by the 
current mergers of our great city banks; and chain 
banking, through holding companies, the result of 
uniting strings of our country banks; the people at 
large should know it and be warned before it is too 
late. There are, of course, some legitimate argu- 
ments in favor of chains and branches. But the 
preponderance, to our mind, is against both thee 
proposals, and since the people in reality own the 
banks, great and small, they should take an interest 
in the public discussion, should view the public 
aspects as well as the private. Every man is a 
potential depositor at a bank. And the free issue 
of credit is of the utmost importance to the conduct 
of business and to the initiative and enterprise of 
every individual. It is our firm belief that the 
fountains of credit should be many and of frequent 
recurrence. Credit, being called into being by com- 
mercial transactions, begins with the small commit- 
ments, and the small banks, converging and bulking 
large as the business endeavors grow, expand and 
naturally unite. 

Permission, therefore, for credit to icsue should 
be kept close to the people. It should not come down 
by grants from above, by permission of parent banks 
located far away. This issuance of credit is a pre- 
rogative and privilege of those who use it and need 


it and in the nature of things create it. If ten men 


pool their surplus capital in a small bank, using it 
also as a depositary of floating funds, and ten other 
men in the some community become borrowers at 


this bank, all the original essentials of the origin of 
credit are provided. If this bank in its field becomes 
a dealer in credits the community is directly served 
and commerce advanced, and each town or village is 
made more self-sufficient than it can be in any other 
way. The most potent argument of believers in 
branch banking is that not enough credit can be 
engendered in this way, that there are always some 
major enterprises such as mills and factories that 
cannot be supplied from so slender a source. But 
may they not go elsewhere if their size justifies such 
a connection? And shall we dry up these «mall! 
credit fountains with their immediate and direct 
service for all the small merchants, farmers, and 
workers of these smaller communities and compel 
them to go far from home for accommodations that 
local banks can supply, bind them to a big parent 
bank that must lack the sympathy of a closer 
service? 

And it is not only the small borrower who is 
chained to the branch bank; it is the small capitalist 
as well. If he seeks to loan his savings to his con- 
stituents at home he is met by the competition of 
big banks in distant centers of population which, 
though they probably would not make the kind of 
loans he is in the habit of vroviding, would still 
threaten his existence. Here is the decisive point in 
the whole scheme. Not only would local credit be 
dried up but local capital would be capped of its 
strength and opportunity. Looked at from the 
broad side, this is not good public policy. And our 
citizenry would do well to consider this question 
rather than worry over the actions of a Federal 





Reserve Board. Little boats, though they must sail 
close to shore, are not in greater danger thereby. 
It is the big ship that, dashed on the rocks in a 
squall, goes down with all on board. And it is an 
una sailable truth that the small bank rightly con- 
ducted is as safe as the big bank. And since its 
transactions are simple and well understood at the 
outset, the small bank can be rightly conducted, as 
far as the essentials of good loans are involved, with- 
out great technical banking knowledge and _ skill. 
Are not the people, then, vitally affected by these 
banking changes and hould they not act to protect 
their own welfare? 

Any natural growth is more hardy than an arti- 
ficial one. It is pointed out that in the ten vears 
since the war a large number of small banks have 
closed their doors. But was not the chief cause the 
inflation of values and prices during and immedi- 
ately after the war and because of the war? Was 
not the long record before the war of safety and 
continuance one in which we took a just pride? 
Was there another influence like the inflation and 
deflation of a World War? Could there be? And 
is it likely to be repeated? This argument for sur- 
rendering our free and independent “unit” banks: 
is not justified. Why substitute chains of banks, 
no stronger than the weakest link? Why impose 
the power of parent banks by branches, an artificial 
creation turning credit bottom-side up? We have 
not tried out branch banking. We do not know 
how it will serve our thriving communities. Inde- 
pendent small banks and free credits are consonant 
with our form of government. Branch banking is 
not, and is a product of monarchical or semi- 
monarchical and autocratic form: of government 
where the great banks are closely associated with a 
governmental bank. Why give up a natural system 
that has served well for a financially imposed one 
that is untried, simply because an unparalleled 
World War in which we engaged so unsettled the 
foundations of commerce and credit that a number 
of small banks fell through no vital banking weak- 
ness of their own? And the people do or can control 
their own banks. 








The Imperialism of Ideas. 

The foreign policy of a new Administration imme- 
diately awakens conjecture. We have in this respect 
become world-minded. It is perhaps natural, in the 
case of the “Hoover Administration,” that the prob- 
able course should attract early attention. Mr. 
Hoover was a world figure before he was known, 
largely, in domestic affairs. As War Food Adminis- 
trator he dominated Europe. As Secretary of Com- 
merce he touched trade relations in all the conti- 
nents. Even his pre-Previdential tour of the South 
American States focused the eyes of publicists at 
home and abroad. In the first three month of his 
term he has moved swiftly in the direction of mak- 
ing the Paris Peace Pact practical. He has an- 
nounced he is for disarmament downward by some 
definite “yardstick” measurement that will actually 
reduce naval powers, put an end to competitive 
building, more nearly insure peace and lesen the 
burdens of taxation on all the peoples of earth. 
And in Secretary of State Stimson he has a man 
according to his own measure. 

As a consequence, and without much foundation 
in reason, there has sprung up considerable discus- 
sion over his contemplated foreign policy. Is he 
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about to inaugurate a policy of trade domination? 
Does he propose to uee the new-born (war-born) 
power of the United States to put into action certain 
alleged beliefs as to the international relations 
that make for peace and progress? Is he an im- 
perialist in ideas? Does he seek to prevent war by 
cementing closer the friendship and unity of the 
English speaking peoples? Why, really, did he make 
his tour of South America—to increase our foreign 
trade or to imbue Southern Republics with part 
ownership in the Monroe Doctrine? Why did he 
remit part of the direct dues from Germany to the 
United States, and why does he approve the work 
of the Reparations Commission and publicly thank 
this country’s unofficial representatives for the 
prominent part they played and at the same time 
allow it to be believed that he is not in favor of 
an International Bank? Will not he find his ad- 
vocacy of a protective tariff an obstacle in his way 
in achieving his yet undefined policy of our inter- 
national dominance? 

We fail to see any rational ground for these in- 
quiries and conjectures. We cannot see in Mr. 
Hoover an imperialist endeavoring to dominate the 
world. We see no maneuvering in this direction. 
We see no added cause for the President of the 
United States concerning himself in these matters 
save as they unavoidably enter into our foreign 
relations in the consideration of a furtherance of 
the world’s peace. If there is one attitude of our 
people more certain than another it is that we are 
aloof from “entangling alliances,” opposed to inter- 
ference in the affairs of other nations, still unwilling 
to join the League of Nations and the World Court 
as now constituted, and willing to let alone and be 
let alone. But consistency is a jewel, though it may 
also be the “attribute of fools.” The “tariff” must 
continue to be a stumbling block in the way of peace 
efforts for many years to come. It is an integral 
part of our politics. It is, however, a domestic 
question, though with international bearings. 

As “leader” of the Republican party Mr. Hoover 
may find himself a “house divided against it«elf.” 
This is more a result, as far as the President in 
himself is concerned, of circumstances than of pre- 
conceived policies. But this does not outline a new 
horizon of world dominance. If these does lurk, 
anywhere in Mr. Hoover’s conception of his future 
course, a personal ambition to be a Colossus bestrid- 
ing the world, it will certainly carry him far along 
the road to defeat. What is important at the mo- 
ment is that in the domestic affairs of our citizenry 
there is an overwhelming demand for domestic 
peace. No President can carry the people far in a 
journey toward national imperialism or in a cam- 
paign to force the States of the world to adopt our 
ideas of commerce or finance. 

There is a lot of foolish talk about our greatness. 
It is true of nations as of individuals that self- 
confidence is necessary to a proper advance in life. 
But this is neither chauvinism in the one nor ego- 
tism in the other. If the United States is to retain 
the friendship of the world it must proffer its good- 
will without self-exploitation. It must recognize 
that peoples may be confident without being con- 
ceited. The governments, ideals, ideas, traditions, 
of the several eoples are as dear to them as ours are 
to us. We cannot thrust ourselves upon the nations 
of Europe and South America without arousing 
dislike and possibly distrust. And any foreign 





policy, conceived in the spirit of assumed leadership 
of the world, however good in intent, will fail of its 
purpose. More than this, as far as our own people 
are concerned, they will only be antagonized thereby. 
Our eagerness for foreign trade is natural and right. 
But trade is its own exploiter, its own deliverer. 

Trade meets trade at the crossroads of the world 
in mutual trust and good-will, and advances civiliza- 
tion because things are thoughts and carry their 
own lessons and appeal. Conversely, thoughts are 
things and need no force to render them effective, 
need no sanction to impress themselves on others, 
and our citizens know this. They are not imbued 
in their daily labors and life with the ambition to 
lead other peoples and States. They have no mis- 
sion, self-created, to become a light to others save 
insofar as their inventions, enterprises, exchanges, 
shall in themselves enlighten, uplift, and benefit. 

We need not caution against overweening personal 
ambitions. Rather is it important to warn against 
an assumed instruction to sustain by huge concep- 
tions of national relations the much lauded great- 
ness of the American people. We no more want 
peace than others. We have, rightly, no trade to 
proffer that is not of mutual benefit. If our form of 
government does not impress itself upon other 
peoples as a living and enduring example, we have 
no duty, implied or actual, to shout its benefits and 
greatness above the Continental skies. That way 
lies an awakened envy that tends to separate rather 
than unite. We are a favored nation in indigenous 
resources and wealth, in extent and location of 
territory, in certain peculiar qualities of mind, in 
freedom from ancient friendships and antagonisms. 

3ut the smallest State in Europe or South Amer- 
ica has its own just pride in achievements, history, 
and ambitions; has its own inalienable right to its 
ideals and ideas, the right to mark out its course 
for future attainment, free from the special im- 
press of any other State, our own included. This 
United States was not born to “set the world right.” 
It was carved out of ideas of liberty, justice, and 
noble endeavor, that it might live in its own light, 
perpetuate its own ideals, and meeting older States 
on a plane of equality of good-will and mutual re- 
spect, immortalize itself. 

We cannot practice selfish trade-aggrandizement 
at home and benevolent idealistic internationalism 
abroad. Consistency cannot be divorced from doing 
unto others as we would have others do unto us. We 
cannot build tariff walls on our own shores without 
expecting and inviting them to be builded on foreign 
shores. We cannot broadcast our wealth, power, 
and pride across oceans without arousing criticism 
that will follow the returning echoes of our loud 
voices into the very hearts of our people. An inter- 
nationalism of ideas, trumpeted through every dis- 
tant land, may in the end prove little less evil than 
the force of wealth, war, and triumph hurled at 
every aspiring people. 

Nations, peoples, cannot be helped against their 
wills. Those who have ambitions to achieve can only 
feel the sting of proffered superiority. Nor can the 
mere incident of a “common language” entitle any 
two nations to guide the world. Here again there 
is much foolish and futile exploitation. Let Eng- 
land and America be friends forever. But let not 


this high friendship prevent other independent 
friendships that are sacred and that equally may 
'and ought to be preserved forever. 


No, the tides 
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flow and ebb. Supply and demand act and react, 
conditions create circumstances, and circumstances 
alter conditions, and the end is not yet for any State 
or people, large or small. 

We have our own domestic affairs, exacting, im- 
portant, consuming. No foreign policy is conceiv- 
able as the work of our Government that can sup- 
plant the keeping of our own house in order. Our 
contracts with other peoples and States grow 
naturally through trade and travel. We should not 
run about seeking for opportunities to do good, or to 
unite the peoples, or to become the colossal bene- 
factor through the spread of ideals and ideas. If 
we will accept no mandates, let us proffer no form 
of dominion. If we are avid for peace, let us not 
join in causes that may lead to war. If we are 
unselfish, let us leave the “latch-string on the out- 
side.” If doors open outward, must they not also 
open inward? If our political Administrations have 
served us well by a policy of isolation, must we seek 
something “new” in order to prosper? Home is still 
the best place. Good neighbors never intrude on 
each other. There can be no selling in trade without 
previous buying. If ideas are not strong enough 
to make their way unaided are they worth while? 
If dominion is seen in proffers of aid unasked, is it 
not better to withhold the gifts until we are sure of 
their acceptance? 








The Story of Lord Reading. 


The story of the son of a Jewish fruit merchant 
in Covent Garden who, without outside connection, 
following a career at the Bar which the London 
“Times” described as “astounding,’ became Lord 
Chief Justice at the age of 53 in 1913, and then 
rendered, if possible, a still more important service 


through the war, and eventually in India as Viceroy, 
may well be worth attention.* 
A restless lad in the school of University College, 


London, he went to sea for two years. Returning, 
he tried his father’s business, and then the Stock 
Exchange, studying hard to get at first principles 
in each, and not making a success, started for Amer- 
ica in search of a new field. His mother followed 
him to the dock in Liverpool and persuaded him to 
come home and study law. This he did, achieving 
quick success. Called to the Bar in 1887, at the age 
of 27, by his great ability, his quick intelligence and 
imperturbable graciousness of manner, he advanced 
rapidly, became Queen’s Counsel in 1898, entered 
Parliament in 1904, was made Solicitor General in 
1910, Attorney General six months later, and Lord 
Chief Justice in 1913. 

In Parliament, where he continued until this last 
appointment, he was recognized as the most brilliant 
advocate of his generation. He was accepted by the 
Liberal leaders in Parliament, devoted himself to 
reforms of administration, supported the Commons 
in their defense against the opposition of the Lords, 
sustaining the Budget prepared by the Commons, 
and when it was rejected forced the restriction of 
the power of the House of Lords. 

With the outbreak of the war he found the great 
opportunity for his services. Financing the war was 
the Government’s most urgent problem. He was 
Chairman of the Committee of Finance. The mora- 
torium was the first necessity. The credit system 
had completely broken down, and he created the 


* “Lord Reading,” by C. J. C. Street; Frederick A. Stokes Co. 
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scheme for provision of men and materials for 


fighting. The general expectation was that the war 
would be brief, a few months at most. It was diffi- 
cult to secure the sacrifices that were inevitable if 
the war was to extend over a long period. The 
Allies strove to sustain the public morale by preach- 
ing a war of attrition to cover the failure to win 
the early victory which the slogan “business as 
usual” fostered. 

Lord Reading’s intelligence gave him a different 
opinion. He called the popular view a fool’s para- 
dise, and did not hesitate to declare that far more 
would have to be suffered than people imagined be- 
fore victory would be assured. His task was to 
build a system of finance at the earliest moment on 
the ruins of an international catastrophy so visioned. 
When England’s credit system threatened to break, 
involving financial and economic ruin, he was re- 
sponsible for the measures to avert the consequences 
to the banks and financial concerns, and also to 
secure the guarantee of the Government to the great 
acceptance houses to the extent of many hundred 
million pounds sterling. 

This scheme was so carefully worked out with his 
exact knowledge of economic laws and financial 
practice that in the end the Government lost nothing 
by its action. 

His personal gifts of extraordinary persuasive- 
ness and sound judgment counted largely in holding 
his colleagues to united action and winning public 
confidence. His skill as an arbitrator and peace- 
maker gave him special value in all the sustaining 
work behind the actual conduct of the war. 

Soon it was apparent that the Allies could not 
rely upon their own financial resources. Every day 
demands increased in all directions. Money was 
imperatively needed and the only source of supply 
was America. France joined in an appeal, and in 
1915 Lord Reading, who had visited America before, 
was chosen representative. He undertook the task 
lightheartedly and was quickly successful, charming 
all here by his bearing. As the war progressed he 
was on hic return sent here once more to consolidate 
the relations he had established, and then to aid in 
bringing America into the war to aid the Allies. 

At the time our relations with England were 
somewhat strained by the restriction of the freedom 
of neutrals and the interference with our trade with 
Germany. 

A loan of 100,000,000 pounds sterling to be spent 
in the United States by England and France was 
obtained on favorable terms in which his able serv- 
ices were recognized by all; and on his return he 
was created a Viscount. When in 1917 America 
entered the war, and in response to an intimation 
that no envoy would be more welcome in Washing- 
ton, he was sent here as High Commissioner and 
Special Envoy. Every effort was made by the Ger- 
mans to torpedo the ship that carried him, but he 
landed safely and promptly completed his task to 
the satisfaction of all. 

When, early the next year, he was sent again to 
Washington to establish British interests after the 
death of Sir Cecil Spring Rice, there was need of 
secrecy. He brought congratulations for America’s 
splendid part; and before the end of the year could 
return home with negotiations with us completed 
and important business with Canada transacted 
as well. On his return, in recognition of his service, 
he was created Earl of Reading. 
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When he had left home for this visit the food | He was bitterly opposed, but he was firm, and his 


situation in Britain, France and Italy was so ineuf- 
ficient as to cause serious anxiety. Though the 
American wheat crop was short, he found that Mr. 
Hoover had succeeded in obtaining large shipments, 
as the public had responded to his appeal when by all 
calculation there was no available surplus. Lord 
Reading supported the appeal, and though excessive 
cold weather increased the difficulty of transporta- 
tion, by the co-operation of the railways this was 
overcome; and when he appealed to the President 
for American troops to be dispatched as fast as 
possible to be trained and used by the French and 
sritish, he received wholehearted assent. He could 
say on his return that he regarded it as the turning 
point of the war. 

This was all in face of the fact that by the end 
of 1917 the attrition policy had utterly failed, and 
the feeling was spreading here that to send over 
American troops nececsarily in small numbers was 
to fritter them away. Lord Reading’s tact and per- 
sonal influence had |een needed to counteract this. 
In his high position as Chief Justice he could appeal 
to the unity of the i wo lands in their origin and 
acceptance of the Co1imon Law as the basis of lib- 
erty and humanity; aid on his return he could say 
that “when peace should come it would be estab- 
lished through the ennobling and purifying sacri- 
fices made by both countries.” 

In April 1918 the Government of India, which 
had supplied the Allies with enormous quantities of 
foodstuffs, besides meeting the entire cost of the 
Indian troops, faced a serious situation. India’s 
paper money had run far beyond her necessary 
reserves. Unless silver could be had in large quan- 
tity a financial crisis was inevitable. Happily, Lord 
Reading wa: in America. He secured from the 
Treasury Department here the loan of $200,000,000 
in silver, and its prompt shipment to India relieved 
the situation. 

As the end of the war drew near the Ambassador 
was needed at home, and he returned in August to 
participate in the negotiations connected with the 
Armistice. In the American Club in London he 
could say: ‘Coming as I do from contact with that 
great, generous, warmhearted American people, I 
believe that the war has destroyed almost every 
prejudice that was left. We shall emerge from the 
war more closely drawn together than ever in our 
hi tory. We shall count our dead, and shall deter- 
mine that our own and each other’s sacrifices shall 
not have been made in vain. Liberty and justice 
shall prevail for all, and all shall know that America 
and Britain and those associated with them are 
absolutely determined that so long as they can effect 
it peace shall prevail in the world.” 

It remains to recount, if space permitted, his 
constructive work in India, to which he was sent as 
Viceroy in 1921. It is described as an “amazing 
‘areer.”’ He arrived in the midst of the profound 
disturbance of the vast Moslem population over 
England’s controversy with Turkey which culmi- 
nated with the capture of Smyrna and the rout of 
the Greeks by the Turks, and the prolonged contest 
which followed. 

*arliament was being driven to a policy of exter- 
mination of the Turks “bag and baggage”; and in 
March 1922 the Viceroy felt compelled to take the 
side of India and press upon the Government in 
London the absolute necessity of a different policy. 





view prevailed. The peace reached at Lausanne 
was the result. From then on he has stood as the 
leading representative of the British dependencies ; 
and in March 1926 he could lay down the reins of 
office with the consciousness that he had filled his 
great trust both for Britain and for India. 

It is the story of one, by no means the least, in 
the long line of great men England has raised from 
the rank: to be her leaders in what is to-day the old- 
est and most widely influential unbroken record 
among the nations of Europe, and indeed of the 
world. 





Reparations Side Lights—-Non-Participation of 
United States in Bank for International 
Settlements. 

[Editorial from New York ‘‘Journal of Commerce” June 29.| 

Impression seems to exist in a good many quarters that 
the refusal of President Hoover and Secretary Stimson to 
permit Federal Reserve officials to share in the operation 
of the new Bank for International Settlements is an ‘“‘in- 
dication of irritation.’”’ This irritation is believed to have 
been aroused in administrative minds because of the fact 
that the proposed reparations agreement definitely connects 
reparations with the collection of the United States indebted- 
ness. Because the relationship between the two things is 
made plain in this document, it is alleged, the Administra- 
tion at Washington is determined not to allow Reserve banks 
to carry on the work of the proposed Bank for International 
Settlements.’ 

The subject is as yet in the beginnings of its discussion 
and has received thus far only a very limited amount of 
attention from those who give any sign of having actually 
read the fundamental documents relating to this agreement. 
For that reason it is worth while to try to scotch an obvious 
misinterpretation in its very beginning, since such miscon- 
ceptions, when allowed to run on, develops as the basis of 
myths, which become all but impossible to eradicate from 
the public mind. Certainly there is no reason for throwing 
more obscurity and misunderstanding about reparations 
than already exists, and equaily surely there is no ground 
for believing that the banking plans of a small group of 
special interests are being made the victim of a general 
feeling of dissatisfaction which could without any trouble 
whatever be expressed in some other way. 

The fact is that President Hoover’s refusal to permit the 
Reserve Banks to become co-operators in the Bank for In- 
ternational Settlements (for we must assume that Mr. 
Stimson’s statements are made with the President’s ap- 
proval) has a most excellent ground, which has nothing 
whatever to do with reparations. In fact, there seems to be 
very little reason for doubting that even if President Hoover 
and his Administration had been able to dictate the repara- 
tions agreement in toto, as regards all other respeets, but 
not with respect to the International Bank, they would 
have been disposed to take this same position that they now 
do, with regard to the banking proposals in question. 

Of course, such a statement as this calls for the assertion 
of a definite reason for objecting to the International Bank 
and the participation therein which the authorities at 
Washington have refused. That objection is found in the 
fact that thus far the international financial relationships and 
arrangements which have been carried on by Federal Reserve 
Banks through the Federal Reserve Bank of New York, and 
chiefly through a former Governor of that bank, have been 
unmistakably detrimental to the system and to the country. 
In the opinion of intelligent Englishmen, they have been 
exceedingly detrimental to Great Britain as well, and 
perhaps to other countries. It is generally admitted that 
misguided tinkering with the discount rate here, in the 
alleged interest of the Bank of England, greatly aggravated 
the excessive inflation of the past three years. Moreover, the 
way in which the negotiations were carried on, the secrecy 
by which they were surrounded and the general tenor of the 
whole system of management, have been bad, as indeed was 
fully set forth by a member of the Reserve Board itself, who 
appeared before the House of Representatives Banking and 
Currency Committee not long ago. 

The new International Bank may be a ‘“‘reparations Bank, 
or it may be a good deal more than that. There is a general 


| belief that the Bank is intended to undertake a great many 
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pieces of business that have nothing to do with reparations, 
but that have to do with the manipulation of the exchanges. 
Indeed, a careful reading of the proposed charter of the 
institution shows that such a situation is distinctly con- 
templated. The Bank has full powers to do many things 
that the Reserve Banks have no power to do. Why should 
Reserve Banks be given the power to do indirectly what 
we are unwilling to have them do directly. Their funds are 
the funds of the member banks—their required deposits. 
They ought not to be involved in extra legal operations 
especially as the Federal Reserve Act itself states exactly 
how Federal Reserve Banks are to operate abroad—a pro- 
vision thus far wholly ignored. 





President Hoover is at the present time represented on the 
Federal Reserve Board by the Secretary of the Treasury and 
the Comptroller of the Currency. His predecessors have 
rightly or wrongly not hesitated to use the power in the 
Federal Reserve system which was thus technically theirs. 


' Mr. Hoover has the power to prevent members of Federal 


Reserve Banks from doing what he now forbids. He has 
done well in exerting his authority thus far. He will do 
better still if he refers the whole matter to Congress, and 
asks that body to make a clear-cut definition of the powers 
which it wishes Reserve Banks to exercise in foreign finan- 
cial relationships, which involve the business affairs of this 
country and its people. 





Wabash Railway Asks Fifth Eastern Trunk Line—Seeks Authority to Combine 
Nine Roads with New York-Chicago Termini—Opposed to Four-Party 


Consolidation Plan. 


An application for a fifth independent trunk line in the 
East with the Wabash Ry. as a nucleus was filed July 1 with 
the Inter-State Commerce Commission. This fifth system 
which would embrace 7,044 miles of railroads with a capital 
investment of $950,642 ,863, seeks control of nine roads, either 
under lease or by stock ownership or in any other manner not 
involving the consolidation of roads sought into a single 
system for ownership and operation, one-sixth interest in 
four others and one-seventh interest in and joint use of 
another. The proposed system had a net railway operating 
income in 1928 of $44,875,656, which was equal to a rate of 


return of 4.72% on the cost of the railroad property devoted 
to public service. 


The Wabash not only proposes to upset the coveted four- 
party plan of consolidation in the East by the formation of 
a fifth trunk line, but even goes to the extent of proposing 
that six trunk lines are desirable. This action comes as an 
answer to the Baltimore & Ohio RR., which, on February 19, 
filed a petition to form a new system embracing 14,141 miles 
of road with an investment in road and equipment of 
$2 192,036,343, with a rate of return on investment of 4.48%, 
and the petition filed on the following day by the Chesapeake 
& Ohio to form a fourth trunk line with a capital investment 
of $2,500,000 ,000 and 13,148 miles of road, ranking with the 
Pennsylvania and the New York Central. 

The application says the system will be strong enough to 
stand alone in competition, at its inception, and also will be 
adapted to meet increasing transportation problems. It 
emphasizes that the plan to absorb part of the Wabash into 
the proposed Baltimore & Ohio System would cut off all 
Wabash lines west of the Mississippi and would make Wabash 
lines merely gatherers for the Baltimore & Ohio. This dis- 
memberment, the applicant says, would be at variance with 
the intent of Congress, expressed in the Transportation Act. 
The application says that the small interchange between the 
Wabash and the Baltimore & Ohio is evidence of strong com- 
petition between these systems, and of the great change in 
the flow of traffic which would follow if the Wabash were 
absorbed by the Baltimore & Ohio. 

The petition indicates that a small amount of trackage or 
new construction connecting the Western Maryland and the 
Lehigh Valley will provide an additional trunk line between 
Pittsburgh and New York and at the same time obtain for 
this territory a competitive rail route to New England. 
It is practicable, the petition says, to create a sixth system 
within the eastern group consisting of the Delaware, Lacka- 
wanna & Western, the Chicago & St. Louis, and other car- 
riers, including the Detroit, Toledo & Ironton and the Vir- 
ginian. 

Neither the Four-System Plan nor the Baltimore & Ohio 
and the Chesapeake & Ohio applications now pending offers 
any suggestion as to roads in New England, although the 
New England territory is embraced in the eastern group, the 
petitioner says. The application declares that the New Eng- 
land roads are earning favorable returns, and cites that in 
1928 the New Haven earned 6.849% on its property invest- 
ment and the Boston & Maine earned 5.192%. The only 
United States carriers in New England earning less than 4% 
were the Rutland, jointly owned by the New York Central 
and the New Haven, and the New York Connecting, jointly 
owned by the New Haven and the Pennsylvania. The Four- 
System Plan provides that the Central, Pennsylvania, Balti- 
more & Ohio and Nickel Plate should each own a fourth 
interest in the Delaware & Hudson, the petition says and 
while it believes that joint ownership other than bridge lines 





and terminal railroads should be avoided wherever possible, 
it holds that the inclusion of the Delaware & Hudson with 
New England roads would assure to all six systems suggested 
west of the Hudson River a direct connection with one or 
both proposed New England systems. 

The application sets forth the importance of the Wabash 
as a carrier of freight originating in and destined to the South- 
west. In 1928 it interchanged 2,393,611 tons with the Mis- 
souri Pacific, the St. Louis-San Francisco, the Missouri- 
Kansas-Texas and the St. Louis Southwestern. In 1928, the 
petitioner says, it interchanged 4,159,043 tons with the 
Union Pacific, Chicago & Northwestern, Burlington, Rock 
Island, Milwaukee and Santa Fe. It shows further that it 
interchanged 2,045,008 tons with the Lehigh Valley and the 
Delaware, Lackawanna & Western, and now handles nearly 
one-fifth of eastbound freight traffic from St. Louis, more 
than that handled by any other carrier except the Pennsyl- 
vania. 

In 1928, it continues, the road handled 342,869 cars of 
earload traffic originating in and consigned to Illinois; 191,877 
to Michigan and 210,739 to Missouri. In 1928 its inter- 
change with the New York Central was 3,096,202 tons and 
with the Pennsylvania 1,509,537 tons. The figures, the appli- 
cation says, should be compared with the interchange with 
the Baltimore & Ohio, which totaled only 741,223 tons. 
“The tonnage interchanged with the Chicago & Illinois 
Midland, a small railroad in Illinois,’’ the statement reads, 
‘is almost as great as that interchanged with the whole 
Baltimore & Ohio system.’’ 

The text of the application as filed with the Commission 
follows: 


To the Interstate Commerce Commission: 

Wabash Railway Company herewith files its application under Paragraph 
2 of Section 5 of the amended Interstate Commerce Act and respectfully 
shows to the Commission as follows: 


Corporale Name 

(a) The exact corporate name of the applicant (hereinafter called the 
Wabash Company or the Wabash) is Wabash Railway Company. 

(b) The Wabash Company is a carrier by railroad, engaged in the trans- 
portation of passengers and property subject to the Interstate Commerce 
Act. 

Lines Proposed to Pe Acquired 

(c) This application has for its object the granting of an order by the Com- 
mission approving and authorizing the acquisition by the Wabash Company 
of control either under a lease or by the purchase of stock or in any other 
manner not involving the consolidation of such carriers into a single system 
for ownership and operation, of the following named carriers, all of which 
are carriers by railroad, engaged in the transportation of passengers and 
property subject to the Interstate Commerce Act: 

(1) Lehigh Valley RR. (6) Akron Canton & YoungstownRy. 
(2) Wheeling & Lake Erie Ry. (7) Elgin Joliet & Eastern Ry.* 
(3) Pittsburgh & West Virginia Ry. | (8) Toledo Peoria & Western RR. 


(4) Western Maryland Ry. (9) Chicago & Illinois Midland Ry. 
(5) Lehigh & New England RR. | 


* Subject to joint use as hereinafter indicated. 
Lines to Be Controlled by Applicant Jointly with Other Carriers. 
Wabash Company desires a one-sixth interest in and the joint use of the 
following companies: 


Montour RR. 
Monongahela Connecting RR. 


'Union RR. (Pittsburgh, Pa.) 
Newburgh & South Shore Ry. 

A like interest in each of the above listed companies to be apportioned 
to each of the following companies: 
New York Central RR. 


Baltimore & Ohio RR. 
Chesapeake & Ohio Ry. 


Pennsylvania RR. 
Delaware Lack. & Western RR. 


Wabash Company desires a one-seventh interest in and the joint use of 
The Toledo Terminal RR. Company, a like interest to be apportioned to 
each of the following companies: 
New York Central RR. | i 
Baltimore & Ohio RR. |Del. Lack. & Western RR. 
Chesapeake & Ohio Ry. |Grand Trunk Western Ry. 

In addition to the companies specifically covered by this application, 
Wabash Company wishes to share in any other terminals in which it now 
has no interest but which can be reached now or in the future over its own 


{Pennsylvania RR. 
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rails or over the rails of companies in which it has an interest, and which 
the Commission may decide should be jointly used and operated in the 
future. 

Trackage Rights Desired by Applicant. 

Wabash Company desired trackage rights as follows: 

Over the line of The Pennsylvania RR., between Logansport, Indiana, 
and Effner, Ind. 

Over the line of Grand Trunk Western Ry. between Ashley, Mich., and 
Muskegon, Mich. 

Over the line of Reading Company, between Shippensburg, Pa., and 
Harrisburg, Pa. 

Over the line of Reading Company between Rockville, Pa., and a point 
at or near Blackwood, Pa. 

Over the line of The Pennsylvania RR. between Harrisburg, Pa., and 
Rockville, Pa. 

Over the line of Reading Company, between South Bethlehem, Pa., 
and Philadelphia, Pa. 

Over the line of The Pennsylvania RR., between Delphos, O., and Fort 
Wayne, Ind. 

It is asked that the aforesaid trackage rights be assured to applicant by 
conditions to be attached to the Commission’s conclusions and orders in 
proceedings now pending and sought to be consolidated herewith, or, if 
necessary, applicant will, upon granting by the Commission of this appli- 
cation, undertake to make and enter into contracts with owning carriers 
for such trackage rights, and will submit such contracts to the Commission 
for approval in conformity with the provisions of the Interstate Com- 
merce Act. Upon approval of this application, further or supplementary 
application will be made covering such new construction as may be required 
for connecting links or to provide a maximum of transportation service. 

Control of said carriers is proposed to be acquired by purchase of capital 
stock and is intended to include direct or indirect control of all subsidiary 
companies and all leased or operated mileage now in the systems of said 
respective carriers, but the Wabash Company also asks authority to acquire 
control of any of said carriers by lease or in other manner authorized by 
Section 5 of the Interstate Commerce Act. 

Purpose of the Application 

The fundamental purpose of this application is the formation under 
Commission authority of an independent Trunk Line based upon the lines 
of Wabash Railway Company with western termini at Chicago, St. Louis, 
Kansas City, Omaha and Des Moines and eastern termini at the Atlantic 
Seaboard ports of New York, Philadelphia and Baltimore and also gateways 
to New England, and serving in the intervening territory such cities as 
Detroit, Pittsburgh, Buffalo, Toledo, Cleveland; Akron, Fort Wayne and 
Decatur—a system strong enough at its inception to stand alone in compe- 
tition with the systems already established in eastern territory, but pecu- 
liarly adapted to intensive development to meet the increasing transporta- 
tion requirements of a great and growing territory.. This additional system 
is proposed by the Wabash Company in the belief that no Four-System 
grouping in eastern territory, such as is proposed by certain of its com- 
petitors, is humanly possible without such merging of strictly competitive 
lines, such suppression of established identities in transportation service, 
such distortion of existing channels and such disruption of trade adjust- 
ments as to defeat fundamental safeguards of the Transportation Act. 

The management of Wabash Railway Company conceives it to be its 
duty to the Interstate Commerce Commission and to the public which the 
Wabash Company serves, as well as to its own stockholders, to present such 
a plan to the Commission developing certain definite convictions harmoniz- 
ing, as it feels assured, with the policy of the Transportation Act and with 
true public interests, as well as with the just consideration of the rights of 
its own security holders. It takes this course without any embarrassment 
from the personnel of its stock list or from any collateral] purpose (consistent 
or otherwise with the true interest of the company) which may rightly or 
wrongly be assumed to have actuated accumulations of its stock. 

Briefly, the reasons which the Wabash Company has to show that the 
acquisitions, of which approval is asked under this application, will be in 
the public interest, are as follows: 


Preserving Competition and Maintaining Existing Routes and Existing 
Channels of Trade and Commerce 

Under the provisions of the Interstate Commerce Act, railroad consolida- 
tion is to be brought about, not by an arbitrary partitioning of the various 
lines in accordance with the desires of their owners, but in accordance with 
the principles expressly declared by Congress. The only express condition 
prerequisite to the granting of an application under Paragraph 2 of Section 5 
is a finding by the Interstate Commerce Commission that the proposed 
acquisition ‘‘will be in the public interest.’’ But in dealing generally with 
applications under this paragraph, and particularly with applications which 
constitute preliminary steps (perhaps irrevocable steps) toward the final 
Plan of consolidation, the public interest can be determined only in the 
light of the policy of Congress underlying the basic scheme of railway con- 
solidation. 

Nor can there be any doubt as to the intention of Congress. Paragraphs 
4, 5 and 6 of Section 5 prescribe certain conditions which are clear and defi- 
nite. Prominently in the foreground are the conditions that competition 
shall be preserved as fully as possible and that whenever practicable existing 
routes and channels of trade and commerce shall be maintained. It is also 
definitely provided, subject to the foregoing requirements, that the several 
systems shall be so arranged that the cost of transportation as between com- 
petitive systems and as related to the value of the properties shall be the 
same, so far as practicable, so that these systems can employ uniform rates 
in the movement of competitive traffic and earn, under efficient manage- 
ment, substantially the same rate of return upon the value of their respec- 
tive railway properties. 

The Flow of Wabash Traffic. 

The Wabash extends from the Missouri River cities to the Niagara fron- 
tier, where it connects with the Lehigh Valley Railroad. It handles a large 
volume of traffic originating in the western territory and destined to consum- 
ing centers in the East. It is an important carrier of fruits, vegetables and 
other commodities originating in the Pacific Coast States, Colorado, Idaho, 
and in the Southwest and destined to the East. It originates a large volume 
of traffic in the State of Michigan and in the State of Illinois, much of it 
destined to the territory east of Buffalo. 

The importance of the Wabash together with its subsidiaries as a carrier 
of freight originating in and destined to the Southwest is indicated by the 
fact that in the year 1928 it interchanged 2,393,611 tons with the Missouri 
Pacific, the Frisco, the M-K-T, and the St. Louis Southwestern. Its 


importance as a carrier of western traffic is shown by the fact that in 1928 | 


it interchanged 4,159,043 tons with the Union Pacific, Chicago & North- 
western, Burlington, Rock Island, Milwaukee and Santa Fe. Its impor- 
tance as a carrier to and from the Atlantic Seaboard is indicated by the fact 
that it interchanged 2,045,008 tons with the Lehigh Valley and the Dela- 
ware, Lackawanna & Western. 





carrier except the Pennsylvania. The figures as reported by the Traffic 
Bureau of the St. Louis Chamber of Commerce for the year 1928 are as 
follows: 


Freight Tonnage from St. Louis—1928. 





Tons Percentage 

I I SI ens seinen dinnitinmeot 887,170 8.6 
Cleveland, Cincinnati, Chicago & St. Louis Ry... 1,840,375 17.8 
Re Ge VEO Theda « wbcddcnssscecdsce 1,192,458 11.5 
a saw erminl 2,097 ,021 20.3 
New York, Chicago & St. Louis RR.......----- 1,486,511 14.4 
aE SIRT REST Pee ae EE SE EI ey See 893 ,204 8.6 
RE hans backs chy nkenek amie en enema ae 1,948,452 18.8 
PanIIT esos Sok at ces ene cna cs alk chad tebe cic es hd 10,345,191 100.0 


This is evidence that the shippers in the St. Louis district find great ad- 
vantage in the use of the Wabash and its eastern connections. 

The Wabash Company has become a major participant in the tremendous 
volume of traffic originating in the Detroit district. The Wabash in connec- 
tion with either the Delaware, Lackawanna & Western or the Lehigh Valley 
is shorter than the line of any railroad now operating from Detroit to New 
York, the comparison being as follows: 


Miles 
ns Brn Be OF ke I one nn ad wdc wb acinmn nie euaine 637 .3 
Ee SE; SIN PE vd bc nannoesebenapentarsa mabe 688.9 
Mictieas Conmtral-New York OeiGPe soo onc cdbccccccnwncdsnccceces 690.1 
ig RRL ASE ie Tg ars Os ah ee ne Rie a UCT Re Ree 743.7 
ons ee ee bes ol awed aks a wiaesaneam 784.6 


The Niagara frontier is the most important gateway to New York State 
and New England. In 1928 the Wabash handled 122,602 cars of carload 
traffic originating in and destined to New York State and New England. 

Not only does the Wabash thus serve the West, the Southwest and the 
Atlantic Seaboard, but it handles a very large amount of traffic to and from 
the large industrial communities on its line and reached by its connections. 
The principal cities served directly by the Wabash are Chicago, St. Louis, 
Detroit, Buffalo, Toledo, Fort Wayne, Kansas City, Omaha and Des 
Moines. The Chicago, St. Louis, Kansas City, and Detroit districts are 
the leading industrial districts in the Middle West. The Wabash has direct 
lines connecting those great cities. In 1928 it handled 342,869 cars of car- 
load traffic originating in and consigned to the State of Illinois; 191,877 
cars of Michigan traffic; 210,739 cars of Missouri traffic. 

Furthermore, the present Wabash System has a heavy interchange of 
freight with the more important railroads within the eastern territory. In 
1928 its interchange with the New York Central Lines was 3,096,202 tons, 
and its interchange with the Pennsylvania was 1,509,537 tons. These fig- 
ures should be compared with the relatively small volume of freight inter- 
changed with the Baltimore & Ohio, which totaled only 741,223 tons. The 
tonnage interchanged with the Chicago & Illinois Midland, a small railroad 
in Illinois, is almost as great as that interchanged with the whole Baltimore 
& Ohio System. 

The channels of trade of the Wabash System are mainly as follows: 

1.—Between the prominent industrial centers served by the Wabash System, 
notably Chicago, St. Louis, Kansas City, Omaha, Des Moines, Toledo, Deiroit 
and Buffalo, and the Atlantic Seaboard. The Niagara frontier is the eastern 
gateway through which this traffic flows, and the principal connecting lines 
east thereof are the Lehigh Valley and the Delaware, Lackawanna & West- 
ern. This channel of trade must be preserved and it is proposed to preserve 
it by making the Lehigh Valley a part of the Wabash System. This will 
give the shipping public the service of a single line haul via Buffalo to New 
York, Philadelphia and New England, and will bring to the Wabash Sys- 
tem the splendid terminals and terminal facilities of the Lehigh Valley at 
both New York and Buffalo, Butas the Lehigh Valley reaches Philadelphia 
over Reading rails under a long standing but informal (and perhaps revoc- 
able) arrangement, the Wabash Company asks for the Wabash System 
permanent trackage between South Bethlehem and Philadelphia. 

2.—Between Missouri River territory and Eastern territory. It is of funda- 
mental importance that the Missouri River cities be linked with and brought 
closer to the industrial sections of the East. 

The Wabash already operates through freight and passenger service 
between Kansas City and Buffalo via Detroit. There is a tremendous flow 
of traffic over the Wabash between the Missouri River and points east of 
Chicago and east of the Mississippi River. This channel of trade also must 
be preserved and it is proposed to preserve it by retaining as part of the 
Wabash System the lines now forming an integral part of the Wabash 
property lying west of the Mississippi River. 

To dismember the Wabash System by cutting off its line west of the 
Mississippi River, as is proposed in the so-called ‘‘ Four-System”’ plan, is 
directly at variance with that part of the Interstate Commerce Act which 
requires that existing routes and channels of trade and commerce shall be 
maintained and that competition shall be preserved as fully as possible. 

3.—Between the State of Michigan and points on the Wabash System. The 
Wabash has a major interest in the State of Michigan, and the preservation 
of existing channels of commerce require that special consideration be given 
to the Michigan traffic. In 1928 the Wabash handled 191,877 cars of Michi- 
gan traffic, a substantial portion thereof being automobiles and automobile 
parts. The Wabash now owns over 97 % of the stock of The Ann Arbor RR., 
which runs through the center of the lower peninsula of Michigan. Thorugh 
its control of that carrier the Wabash also has direct access by trans-lake 
service to the rich agricultural and industrial region in Wisconsin and 
Minnesota. 

4.—Between the Pittsburgh district and the Middle West. It is obviously in 
the public interest that the great industrial districts in and about Pittsburgh, 
Pa., shall have available as many rail routes as practicable, giving them 
access to the great markets of the Middle West. There is no sound reason 
why such systems as the Erie, the Nickel Plate and the Wabash should not 
have direct access to the world’s greatest iron and steel center. The Wabash 
Company proposes to extend its system eastwardly from Toledo through 
acquisition of The Wheeling & Lake Erie Ry., with which the Wabash and 
the Ann Arbor interchanged 750,660 tons in 1928, and which formerly was 
operated as part of the Wabash System. The acquisition of this vital, 
strategic line by the Wabash Company, together with the line of The Pitts- 
burgh & West Virginia Ry., will not only provide the Wabash with direct 
access to the Pittsburgh district, but will maintain existing channels of 
trade and commerce and preserve an important existing competition. The 
lines of The Wheeling & Lake Erie Ry. are so situated geographically that it 
is impossible to allocate this company to any system other than that pro- 
posed by the Wabash Company without very material reduction of existing 
competition. As was pointed out in the report of the Interstate Commerce 
Commission in The Wheeling and Lake Erie Interlocking Directorate case, 
every community with more than 2,500 population situated on the line of 
The Wheeling & Lake Erie Ry., excepting four small places, is served by one 
or more of the three Trunk Lines included in the Four-System Pian. 

Through the inclusion of the Akron, Canton & Youngstown in the pre- 


The Wabash Company now handles nearly one-fifth of the eastbound posed Wabash System, coupled with trackage rights over the Pennsylvania 
RR. between Delphos and Fort Wayne, the routing of through traffic over 


freight traffic frem St. Louis, which is more than that handled by any other 











Juty 6 1929.) FINANCIAL 








CHRONICLE 23 





the Wabash will be materially shortened and the service correspondingly 
improved, while access also will be given to the important city of Akron. 
Likewise, through the inclusion of the Toledo, Peoria & Western, together 
with trackage from its eastern end over the Pennsylvania RR. to Logans- 
port, the proposed Wabash System will be given access to the Peoria gate- 
way, at which interchanges may be effected with many western carriers. 

5.—Between the West and New England. All of the other major railroad 
systems have direct access to New England via all-rail routes and/or car- 
float routes through New York Harbor. Only one railroad system, the New 
York Central, has its own rails from Trunk Line territory to New England. 
The Lehigh & New England RR. connects directly with the Lehigh Valley 
RR. and with the New York, New Haven & Hartford. Over this route, or 
in connection with the Lehigh & Hudson River RR.., traffic from the West 
now moves through Buffalo in competition with the New York Central, and 
the allocation of the Lehigh & New England to the Wabash System will 
increase the usefulness and efficiency of this channel which is of such 
weighty importance in the by-passing of New England traffic around the 
harbor of New York and its environs. Coal and other traffic originating on 
the Western Maryland could, with a comparatively small amount of track- 
age or new construction, be moved directly to New England over the rails 
of the Lehigh & New England RR. The Lehigh & New England is therefore 
a logical part of an enlarged Wabash System. Pending the construction of 
new mileage, or as an alternative thereto, trackage is asked over the rails 
of Reading Company between Shippensburg, Pa., and Harrisburg, Pa., 
and between Rockville, Pa., and a point at or near Blackwood, Pa.; also 
over the rails of The Pennsylvania RR. between Harrisburg, Pa., and Rock- 
ville, Pa.; all of which trackage serves to connect the line of Western Mary- 
land Ry. with that of Lehigh Valley RR. 

6.—Between Pittsburgh, Baltimore and New York. With the extension of 
the Pittsburgh & Western Virginia Ry. to a connection with the Western 
Maryland Ry. at Connellsville, it is essential that the Western Maryland 
be embraced in any system which includes the Pittsburgh & West Virginia 
and the Wheeling & Lake Erie, thus affording the coal operators on these 
lines access to the Great Lakes and the Northwest as well as to the Atlantic 
Seaboard, thereby permitting a more continuous operation of the coal mines 
and a fuller use of the railroad equipment. It will bring to the Port of Balti- 
more a strong line to compete with the existing systems of The Baltimore & 
Ohio RR. and the Pennsylvania RR. 

A small amount of trackage or new construction connecting the Western 
Maryland and the Lehigh Valley will provide an additional trunk line be- 
tween Pittsburgh and New York City and, at the same time, secure to this 
territory a competitive rail route to New England. 


The Wabash System Constitutes the Short Line between 
Strategic Points 


There is probably no carrier in eastern territory whose lines run more 
directly between the strategic industrial centers than do those of the Wabash. 
It is the shortest route between Buffalo and Chicago. Itis shorter than any 
other route between Detroit and Chicago. It is the shortest route from St. 
Louis to Detroit, being 27 miles shorter than its nearest competitor. It is 
the shortest route from St. Louis to Toledo. If it acquired the Western 
Maryland and intermediate mileage, it would be the shortest route between 
Pittsburgh and Baltimore. 

The distances from Chicago to New York via various routes are as follows: 


Miles 
me Gk a 909.4 
Wabhash—Loehigh Valley, via Buffalo.............2.- 222. necccnnce 961.0 


a a a a ah aay ae aa ms gh edb SSE go I 895.9 
pe ee ee Re ee ee ea ee 919.0 
N.Y. C. & St. L.—Lehigh Valley, via Buffalo___........._.-. --- 970.6 


Mictiman OCentral—N. Y.O., via Buffalo..........-.........-.-. 973.6 
i is ihe cab dascennnad cokeunsanausae een 
RA a lca cera aks ae aad cal Sel th cs eh ctv liv ab sles as cs nd gp en la 998.5 
Baltimore & Ohio 

In addition to being the shortest available route between many strategic 
centers, the Wabash is, as previously stated, the only one-ownership route 
between Buffalo and Kansas City. 

Distance is of prime importance in connection with railway consolidation, 
because one of the main purposes of the Transportation Act is to provide the 
public with expeditious service. 


Through Train Service between East and West 


The Wabash is the only carrier whose rails extend from Kansas City, 
Omaha and Des Moines into the heart of eastern territory. 

There is need of direct passenger service between the Atlantic Seaboard 
and the territory west of the Mississippi River, avoiding unnecessary incon- 
venience to the travelling public in being required to change trains at junc- 
tion points. 

The acquisition by the Wabash of the Lehigh Valley would provide a 
direct route from the western territory to New York, over which route 
through freight and passenger service would be operated without transfer at 
any junction. The public is entitled to this service and will receive it if the 
Wabash is placed in a position to render it. 

At Buffalo, its eastern terminus, the Wabash has direct connections 
with the 


Delaware Lackawanna & Western 
Lehigh Valley | Pennsylvania, and 
New York Central | Buffalo Rochester & Pittsburgh. 

At Kansas City the Wabash has direct connections with the 
Atchison Topeka & Santa Fe | Chicago Great Western 
Union Pacific | Chicago Rock Island & + ng 
Missouri Pacific | Chicago Burlington & Quin 
Kansas City Southern ,Chicago Milwaukee 8t. Paul & Pac. 
Missouri-Kansas-T exas | Chicago & Alton. 
8t. Louis-San Francisco 

At Omaha the Wabash has direct connections with the 
Illinois Central | Chicago Milwaukee St. Paul & Pac. 
Chicago Burlington & Quincy | Chicago Rock Island & Pacific 
Chicago & North Western | Union Pacific, and 
Chicago Great Western | Missouri Pacific. 


| Erie 


Siz Trunk Line Systems Are Desirable. 

The territory commonly known as Official Classification Territory, 
embracing the Eastern Rate Group, is by far the most important part of 
the United States from the standpoint of population, industry and railroad 
tonnage. This territory contains 51.45% of the population of the United 
States. It preduces 71.65% of the manufactured products of the United 
States. Through its principal ports are exported and imported 51.9% of 
the total foreign commerce of the United States.* In the eastern district is 
handled 58.24% of the revenue freight of the entire United States. 

In dealing with the consolidation problem generally, and particularly ina 
region of such great traffic density, the ultimate object must be the creation 
of systems which, regardless of size or mileage, will be capable of rendering 
efficient service. 


say, competition rather than monopoly should be one of the principal objects 
sought by consolidation. 

It is recognized, of course, that no comprehensive plan of consolidation 
could be devised without lessening in some instances and in some degree, 
the competition between railroads. Congress has provided in Section 8 
for the automatic suspension of Federal and State Anti-Trust Laws, in so far 
as necessary to enable carriers to act under the orders of the Commission 
authorizing consolidation, but it is manifest that Congress, although recog- 
nizing the impossibility of effecting a comprehensive plan of consolidation 
without some change in the competitive situation, nevertheless safeguarded 
the interests of the public by providing for the preservation of competition 
and the maintenance of existing channels of trade and commerce. The only 
reasonable interpretation of Section 8 is that the Anti-Trust Laws were to 
be suspended only in those instances where no other solution of the consoli- 
dation problem was practicable. The fundamental principle underlying the 
Anti-Trust Laws remains unchanged, namely, that there shall be a continu- 
ance of healthy competition, and it is clearly the intention of Congress that 
this competition shall be as virile and as extensive as is compatible with an 
adequate consolidation plan. 

Professor Ripley, after an exhaustive and impartial study, reached the 
conclusion that ‘‘sound national policy’’ required the establishment in 
trunk line territory of not less than five competitive systems—exclusing 
New England, the Michigan Peninsula and the Chesapeake region. This 
conclusion was amply fortified by expert opinion. It suffices to quote a 
single but comprehensive passage from the testimony of Mr. Daniel Willard, 
President of the Baltimore & Ohio RR. Questioned by Professor Ripley, 
Mr. Willard testified as follows— 

‘*Prof. Ripley: With reference to the Trunk Line territory, Mr. Oldham 
has presented a very carefully considered plan in which all of the mileage 
is allocated into four systems instead of into five, as in the Commission's 
proposal, three of those being built about the New York Central, Pennsyl- 
vania and Baltimore & Ohio respectively, and the fourth made up of all 
of the remaining properties. Is it your view in general that the conditions 
indicate that it would be a wise course to provide for five distinct sys- 
tems in trunk line territory rather than four? 

“Mr. Willard: Well, thereagain I have no well considered opinion, but 
I am disposed to favor five as against four. 

**Prof. Ripley: What occurs to youas the principal objection to making 
four instead of five? 

“Mr. Willard: Well, I think that in order to maintain the maximum of 
competition—that feature of itself would be one reason. I see no reason 
for ignoring existing facts. I think the New York Central, the Pennsyl- 
vania, the Baltimore & Ohio and the Erie—there are four to start with. 
We have the Lehigh Valley and the Lackawanna, two splendid lines; two 
strong competing lines running out of here, and if each of them can be 
worked or one of them can be put with the Erie as is proposed, and the 
other connected with some line in the West like the Nickel Plate or some 
other road, and make another through line, it seems to me that tendency 
would be to promote and maintain competition. It would not make a 
system unduly large, but it ought to make a good system. 

“*Prof. Ripley: Wouldn't it seem to force novel relationships as to inter- 
change, to attempt to put so many properties together into four systems? 

‘*Mr. Willard: As I say, Professor, I have not considered the matter care- 
fully, but my whole impression would be in favor of the plan in the tenta- 
tive report—five rather than four.’’ 

That President Willard, as the result of protracted negotiations with rep- 
resentatives of certain competing systems in Trunk Line territory, each 
seeking to utilize the consolidation provisions of the Transportation Act 
for the enlargement of its own already powerful system, afterwards receded 
from and ignored the logic of his previous impartial testimony, does not 
detract from the force of the testimony, but clearly demonstrates the futility 
of an attempt to settle the great consolidation problem by mutual conces- 
sion and compromise in conferences where selfish interest, if not the only 
factor, is in the nature of things the factor of dominating importance, 

There is no sound reason for departing from Prof. Ripley’s conclusion 
that not less than five systems should be created. During the eight years 
which have elapsed since the Tentative Plan was formulated, there has been 
but little criticism of this conclusion not readily traceable to the ambition of 
one or more of the four remaining systems whose object is to strengthen their 
own power and their own property by the acquisition of strategic mileage 
indispensable to the establishment and maintenance of one or more addi- 
tional systems. 

Every effort toward voluntary consolidation and particularly the ambitious 
efforts of the Baltimore & Ohio RR., the Chesapeake & Ohio Ry., and the 
New York, Chicago & St. Louis RR. to establish new systems, seem directed 
to the acquisition of new mileage and the increase of individual prestige 
regardless of the effect which such acquisition will have upon transportation 
as a whole. To secure these results the powers of the Commission wnder 
Paragraphs 2 and 3 of Section 5 of the Interstate Commerce Act are urgently 
invoked. 

The Wabash System, extending from the Missouri River to Buffalo, 
reaching the principal cities of the Middie West, affording unequalled qual- 
ity of service to its patrons, and with well established channels of trade and 
commerce in which its lines constitute the important link connecting the 
Atlantic Seaboard with the West, should not be removed from the com- 
petitive field through the absorption of all or any part of its lines by any 
other major system. It should be regarded as axiomatic that no railroad 
system so strategically located as to constitute in itself a strong competitive 
factor between the Missouri River and the Mississippi River, between St. 
Louis and Detroit, between the Mississippi River and Buffalo and between 
Michigan and the great industrial centers of the Middle West, should be dis- 
membered or absorbed in such a manner as to destroy its potency as a com- 
petitor of the larger systems. The proposal to absorb a part of the present 
Wabash System in the proposed Baltimore & Ohio System would cut off all 
the lines of the Wabash west of the Mississippi River; would make the lines 
of the Wabash merely gathering lines for the Baltimore & Ohio, diverting 
this traffic from its accustomed channels through which it is now flowing 
freely and expeditiously because of the superior quality of the Wabash 
service This proposed dismemberment of the Wabash and the proposed 
diversion of traffic awd interruption of accustomed channels of trade and 
commerce would be flagrantly at variance with the intent of Congress, as 
clearly expressed in the Transportation Act. The relatively small inter- 
change between the Wabash and the Baltimore & Ohio is evidence of the 
strong competition between these two systems at common points, and of 
the substantial change in the natural flow of traffic which would inevitably 
follow if the Wabash were absorbed by the Baltimore & Ohio. 

The financial strength of the railroads in the Eastern Group facilitates the 
consolidation program because it provides the Commission with a wide 
choice of alternatives without the least adverse effect on competition and 
with the least disturbance of the natural flow of traffic. A study of all the 
Class I railroads in the Kastern Group shows that of the 49 railroads in that 

rn 


*Exhibits ‘‘5,” “6” and “7” attached to the application show the tremendous 





Clearly, the purpose of the Transportation Act was to stimulate efficient 
service by providing for each system the maximum competition. That is to 


growth of the Eastern district over a period of years in the population, in value of 
manufactured products and in the value of foreign commerce handled through its 
principal ports. 
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group, 36 earned a net railway operating income of more than 4% during 
the year 1928. In fact, more than half of the Class I railroads in the Eastern 
Group earned more than 5% in 1928. 

Of all the Class I railroads in the Eastern Rate Group which are not con- 

trolled by other railroads, there are only 9 which earned less than 4% in 
the year 1928, viz.: 
Be Ea sath a tdaneibwwowds ou 3.696 | Buffalo & Susquehanna RR ----2.877 
Chicago & Alton RR--....---- 1.733 Toledo Peoria & Western RR--2.880 
Chicago & Eastern Illinois Ry..2.685 Pitts. Shawmut & Nor. RR----1.112 
Western Maryland y..___-.-3.562) Pittsburgh & Shawmut RR_----3.696 
Buffalo Rochester & Pitts. Ry_3.846| 

The Erie RR. showed a substantial improvement in 1928 and a further 
improvement in 1929, and gives promise of earning more than 4%. The 
earnings of the Buffalo, Rochester & Pittsburgh Ry. have been subnormal, 
due to a temporary condition in the coal industry which is in process of 
correction. 

If it is feasible—we are prepared to demonstrate that it is—to link with 
the Wabas= a number of other railroads in such a manner as to create a sys- 
tem comparable in competitive strength with the four other systems now in 
contemplation, no argument is required to show that the public interest 
demands that this be done. The object of this application is to bring about 
the establishment of such a system. 

Moreover, it is practicable to create a sixth system within the Eastern 
Group consisting primarily of the Delaware, Lackawanna & Western, the 
New York, Chicago & St. Louis, and certain other carriers, including the 
Detroit, Toledo & Ironton and the Virginian. While in the opinion of Wa- 
bash Company the initiative in the establishment of such a system properly 
belongs to the carriers embraced therein, it is submitted that the public 
interest would be served by the additional competition which such a system 
would afford. 

There is filed with the application as Exhibit No. 9 a statement showing 
six practicable systems for eastern territory exclusive of New England, 
and, in alternative form either one or two independent systems for New Eng- 
land territory. From this exhibit it appears that the property accounts 
and the aggregate earning power of the railroads embraced in each of said 
six systems during the year 1928 were substantially as follows: 

















! 1 
Per Cent Net 
Cost of Net Ratiway Oper- 
Parent Read of System Property Ratlway ating Income 
Proposed System. Operated Devoted to Operating to Cost of 
Mtleage. Public Use. Income. Property. 
Pomasyivamig .........46-- 14,585 $2,903, 199,850/$161 ,065,508 5.55 
New York Central, including | 
i Mnididgthnewiaowee» 13,324 2,154,867,944) 115,309,759 5.35 
New York Central, excluding 
Ih F ae eee 12,924 2,097,103,720| 110,717,149 5.28 
Chesapeake & Ohio-------- 8,568 1,193,078,538| 74,141,641 6.21 
Baltimore & Ohio__.._---_- 8,843 1,574,832,041| 79,189,956 5.03 
I ein iis in te ca thirtieth 7,044 950,642,863| 44,875,656 4.72 
Delaware Lack. & Western_- 4,839 802,405,630| 40,838,791 5.09 
New England— 
Alternative 1— 
All roads, incl. Del. & Hud- 
son but excl. B. & A___-.-- 7,678 952,934,229) 56,389,083) 5.92 
New England— 
Alternative 2— 
= 2,570 467,218,309; 30,713,437 6.57 
Delaware & Hudson, includ-| 
SY Pee 5,508 543,480,144! 30,268,256! 5.57 








The New England Situation 

Neither the so-called Four-System Plan nor the Baltimore & Ohio and 
the Chesapeake & Ohio applications now pending offer any suggestion as to 
the railroads in New England, notwithstanding that the New England terri- 
tery is embraced in the Eastern Rate Group and the railroads in New Eng- 
land form an important and integral part of the railroad transportation sys- 
tem in the Eastern Rate Group. 

It is an interesting and important fact that the New England railroads as 
a whole are now earning as favorable a rate of return as are the other rail- 
roads in the Eastern Group. The net railway operating income in its rela- 
tion to property investment in 1928 was as follows for the two groups: 
SSUES UE Send tg ee AS CRE ae, NR 5.356 % 
eee Bae os es GO. Os so co ee Ee 5.359% 


The two largest New England railroads, the New Haven and the Boston 
& Maine, have enjoyed such improvement that they now compare favorably 
in earnings with the strongest carriers in the Eastern Group. For the year 
1928, the New Haven earned 6.849% on its property investment, and the 
Beston & Maine earned 5.192%. The only United States carriers in New 
England earning less than 4% were the Rutland, which is jointly owned by 
the New York Central and the New Haven, and the New York Connect- 
ing, which is owned jointly by the New Haven and the Pennsylvania. 

The New York, New Haven & Hartford RR., including the Rutland RR. 
and a one-half interest in the New York Connecting RR., earned last year 
6.574% and could stand alone. 

The net railway operating income of the other United States railroads in 
New England, together with the Delaware & Hudson (but excluding the 
New England portion of Canadian railroads), was equivalent to a return of 
5.569% on the aggregate cost of property devoted to public use. Exclusing 
the Boston & Albany, such a system would have earned 5.286% in 1928. 
A second railroad system in New England is, therefore, possible. 

The Four-System Plan provides that the New York Central, Pennsyl- 
vania, Baltimore & Ohio and Nickel Plate systems should each own a one- 
fourth interest in the Delaware & Hudson. We believe joint ownership of 
railroads other than bridge lines and terminal railroads should be avoided 
wherever possible. The inclusion of the Delaware & Hudson with New 
England railroads would assure to all the six systems suggested west of the 
Hudson River a direct connection with one or both of the proposed New 
England systems. 

Maintaining Important Gateways 

The problem of maintaining existing gateways is of major importance in 
cennection with railroad consolidation. The Mississippi gateways afford an 
illustration. New Orleans, Vicksburg, Memphis, Cairo, St. Louis, Hanni- 
at aaa and Chicago are important gateways for the flow of east and west 
traffic. 

Hannibal is the only gateway, except St. Louis, through which traffic is 
handled via a one-ownership line between the east and the Missouri River 
cities. This service will be impaired and no single-ownership route will exist 
if the western lines of the Wabash are cut off and its system dismembered. 

The. Wabash System is as complete a unit as is any of the larger systems. 
Its mortgages cover an integral property, for all the substantial purposes of 
this investigation. It is the only large system proposed to be dismembered. 


There is no proposal to cut off the lines of the Illinois Central at the Ohio | 


River. The Illinois Central is a north-and-south railroad, and its lines south 
of the Ohio River could be cut off with no less embarrassment to its principal 
operations than is the case with the Wabash, whose lines west of the Mis- 
sissippi River are an integral part of an east-and-west system. 





The Southern Ry., although predominantly a southern carrier, has lines ° 


both in C, F. A. territory and in Trunk Line territory. The Virginian, 


although considered a trunk line carrier, is located south of the southern 
boundary of the eastern group. The Norfolk & Western has lines in south- 
ern territory. The Illinois Central reaches Omaha and was recently author- 
ized to acquire the Vicksburg, Shreveport & Pacific. The Louisville & 
Nashville, although a southern carrier, serves C. F. A. territory. The Chi- 
cago, Burlington & Quincy extends east of the Mississippi River and serves 
coal fields in Illinois. The St. Louis-San Francisco System now serves 
Birmingham, Ala., and Pensacola, Fla. There will not be found in the In- 
terstate Commerce Act any suggestion that such systems should be dis- 
membered. 
Gateways for North and South Traffic 

It is desirable that competitive routes and a substantial number of gate- 
ways be maintained also for north-and-south traffic. Such gateways as 
Cairo, Thebes, Evansville and Louisville, between the Eastern and Southern 
Rate Groups, should be maintained. 

A study of the traffic flow of such lines as the Chicago & Eastern Illinois, 
and the Chicago, Indianapolis & Louisville would undoubtedly show that 
the great majority of their traffic flows in a general north and south direc- 
tion. This is, of course, also true of such lines as the Louisville & Nashville, 
Gulf, Mobile & Northern, Illinois Central, and the Mebile & Ohio, which is 
leased to the Southern Ry. It is possible that the Southern, the Gulf, 
Mobile & Northern, and the Louisville & Nashville be extended through to 
Chicago, and with that in view, the Chicago & Eastern Illinois, Chicago & 
Alton, and Chicago, Indianapolis & Louisville would he available. 


Comparative Cost of Transportation 

There is every indication that operating costs for the Wabash System, will 
be comparable with corresponding costs on the lines of other existing and 
projected systems. In the first place, the Wabash, whese lines extend 
from the Missouri River to Buffalo, traverses a territory identical in nature 
with that of competing railroads in the same region. In the second place, 
the Wabash, as is explained elsewhere herein, constitutes the shortest line 
between many of the principal cities served by it, se that, in so far as dis- 
tance is a factor, the costs of the Wabash should be relatively less than those 
of other carriers. In the third place, the operating ratio of the Wabash 
compares favorably with that of other carriers in the same district and 
also compares faverably with the average of all carriers in the United Sgates. 
In the following table is shown the operating ratio of the proposed Wabash 
System for the year 1928 compared with that of other carriers and with all 
carriers in certain districts and in the entire United States: 


COMPARISON OF OPERATING RATIOS, YEAR ENDED DEC. 31 1928. 


























Railway Oper- Ratlway Oper- | Operating 
ating Revenues. | ating Expenses. Ratio. 
Present Wabash Railway _---------- $71,072,991 $52,411,568 73.74 
Proposed Wabash System_-_-_--.---- 233,107,073 167,745,553 71.96 
New England Region_-___--.-----.- 264,967 ,569 191,805,606 72.39 
jreat Lakes Region_-___.-_.--.---- 1,124,821,748 828,108,211 73.62 
Central Eastern Rezion_____--.---- 1,382 ,439,113 1,011,619,143 73.18 
Pocahontas Region.........------- 261,287,834 166,969 ,024 63.90 
Total Eastern District (excluding 
New Eng. & Pocahontas region) ..| $2,507,260,861 | $1,839,727,354 73.38 
Total Eastern District (inching 
Pocahontas Region) --...------ $3,033,516,264 | $2,198,501,984 72.47 
Southern District (excluding Poca- 
eR eee $773,417,477 $583,120,578 75.40 
Northwestern Region____.-.------- $750,317 ,893 $541,790,922 72.21 
Central Western Region___-.------- 1,066 ,343,959 749,469,788 70.28 
Southwestern Region___-.-.------- 554,165,443 399,596,989 72.11 
Total Western District __._.--.--- $2,370,827,295 | $1,690,857,699 71.32 
TRIG TB 5 oi cw kcnctincctense $6,177,761,036 | $4,472,480,261 72.40 














Source.—Figures for Wabash Railway and Proposed Wabash System from reports 
of carriers to Inter-State Commerce Commission; balance of figures from report of 
Bureau of Statistics, Inter-State Commerce Commission, ‘‘Operating Revenues and 
Operating Expenses of Class 1 Steam Railways in the United States.” 

In this connection, it is exceedingly important to bear in mind the greatly 
increased efficiency and the very substantial increase in net earnings whieh 
will inevitably result from the extension of the Wabash in such a manner 
as to conform more nearly to the existing channels of trade and commerce. 
For example, the rails of the Wabash now end at Buffalo and delays are 
frequently encountered at that point due to the fact that the cars must 
there be transferred to the rails of other carriers having no relationship to 
the Wabash System. 

If the Wabash extended all the way from the Missouri River to New York 
and Baltimore and New England gateways there would be a still greater 
efficiency in practically every department of the transportation service. 
The traffic could be handled more smoothly and more expeditiously and 
there would be a correspondingly better showing as to transpertation cost 
and net earnings. Moreover, the plan suggested by the Wabash is the only one 
now before the Commission in which all the lines sought to be acquired constitute 
natural extensions of the parent system. 


Comparative Earning Power of the Proposed Wabash System 

All the available figures demonstrate conclusively that the proposed 
Wabash System, although involving somewhat less mileage than other pro- 
jected systems, would reasonably approximate its larger competitors in 
earning power, taking into consideration the difference in property invest- 
ment. The proposed Wabash System would have a rate of return, based 
on the returns for the year 1928, in excess of the average for the United 
States as a whole, in excess of the average for the Southern District, the 
Southwestern Region, the Central Western Region, and the Northwestern 
Region. This is shown by the following figures: 


RATE OF RETURN ON COST OF RAILROAD PROPERTY DEVOTED TO 
PUBLIC USE, 12 MONTHS ENDED DEC. 31 1928. 














Net Ratiway Rate of 

Operating Income. Return. 

Seaset Waeheek GR sodas on cc cadesu<nehn-o+ceen $44,875,656 4.72% 
ia Tee DN. Ss cick dita nmseshhetnbs= sh itanict 47 ,462,038 5.22 
A I edo embahiene seam semen s 208 ,296,512 4.88 
rr rr en. ocatpensbana neous anena 259,334,660 5.00 

PO SE ola coos stncctencancgpacsnten 79,635,584 7 57 
Total Eastern District (excl. New Eng. & Poca.region) %$467,63 1,172 4.94 
Total Eastern District (incl. New Eng. & Poca. Region) $594,728,794 5.21 
Southern District (excluding Pocahontas Region) - -- -- $133,803,578 4.14 
ks a iar anon aap man one =< $142 ,243,041 4.05 
| rr i es a a coda ndemesenedeercnmnwe 217,122,431 4.53 
Gee’ HIND. 3 8 so Ss nn on ak Sei e ence n cece 105,235,899 4.47 
Ss os Lenk doc mscchbeecnuaaensam $464,601 ,371 4.36 
PT IE dncan coenccate ste cssccnccenec sees $1,193,133,743 4.71 


Source.—Figures for Proposed Wabash System, reports of carriers to Inter-State 
Commerce Commission. Figures for regions and districts, Bureau of Railway 


Economics Bulletin, ‘“‘Railway Revenues and Expenses,’’ Serial No. 231. 
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The Wabash earnings were below normal in 1927 and 1928. As to the 
former year this was attributable to the Mississippi fioods, to bituminous 
coal strikes and to the closing of the Ford automobile plants due to a change 
in model of the Ford car. In 1928 coal traffic was subnormal due to negotia- 
tions in the Illinois fields between the miners and operators with reference 
to changes in wage scales and working conditions designed to permit com- 
petition with non-union fields. These changes have now been made effective. 

The Wabash is no longer to be considered as a weak carrier. Both in 
service and in earning power it is approaching its larger rivals. It consti- 
tutes a strong homogeneous railway connecting by direct lines the great 
commercial centers of the Middle West and presenting a system of lineal 
development which is almost unique in its directness. Its poverty is a thing 
of the past. Its past financial vicissitudes were due to no inherent defect in 
the constitution of the system or in its adaptation to t © needs of he great 
te ritory which it so efficiently serves. As soon as it emerged from receiver- 
ship in 1915 it began to make rapid strides. The War and government oper- 
ation intervened, but. upon the termination of Federal control t e forward 
movement was renewed and has continued without interruption. 

The Quality of Wabash Service 

The history of the Wabash Company since the termination of Federal 
control is a story of almost continuous progress. Not only has needed 
equipment been supplied, but inspection has been made more rigid, running 
time has been reduced, car shortages have been eliminated, and terminals 
have been improved. The result is a tremendous increase in efficiency which 
the shipping public has observed. Since service is best demonstrated by per- 
formance, and since performance is best proved by reliable statistics, we 
respectfully submit the following: 

Dependable Service 

Of great importance to shippers is dependability of service. During the 
period of twelve months ended May 31, 1929, the percentage of scheduled 
freight trains of the Wabash making connections at gateway points was 95.8. 


Reciprocal Use of Tracks and Terminals 

One of the advantages of railroad consolidation is that it makes possible 
a more intensive use of existing railroad facilities. In many instances 
trackage rights are preferable to costly new construction. In other instances 
terminals can be used to better advantage and made to render better service 
to the shipping public than is possible under present conditions. Chicago 
is an outstanding example. The Pennsylvania, the Baltimore & Ohio, and 
the New York Central are well supplied with terminals in Chicago, either 
through their ownership of adequate terminals or their control of so-called 
“inner belt lines.”” The Wabash, the Nickel Plate, and the Erie are less 
adequately provided with terminals in the Chicago area. The inclusion of 
the Elgin, Joliet and Eastern in the Wabash System, subject to conditions 
insuring its use as a joint facility by the Nickel Plate and Erie, would be a 
step in the right direction. Eventually it may come about that all the 
Chicago terminals will be thrown open to all the carriers, in which event the 
Elgin, Joliet & Eastern should be made virtually a part of all railroad lines 
serving the Chicago district. Applicant hereby indicates its willingness to 
have such conditions attached to its acquisition of the Elgin, Joliet & East- 
ern as the Commission may find to be in the public interest. 

There are terminal railroads of importance which should be either included 
in the Wabash System or so disposed of as to ensure the Wabash and other 
carriers equal access to them. Among such terminals are, Akron & Barber- 
ton Belt RR.; Benwood & Wheeling Connecting Ry.; Canton RR.; Indiana 
Northern Ry.; McKeesport Connecting RR.; South Buffalo Ry. 

It is requested that in connection with the consideration of any applica- 
tion for consolidation or control involving the disposition of the aforesaid 
terminal railroads, the Commission shall make such disposition thereof, or 
shall attach such conditions, as will protect applicant and other carriers in 
the equal! use of and/or access to said terminai railroads. 

Applicant appreciates that there may be instances, not specifically men- 
tioned herein, where reciprocal trackage may be in the public interest. 
Applicant indicates its willingness to grant such right where the public 
interest is shown to require it. 

Short and Weak Railroads 

No specific application is made herein for the acquisition of various short 
lines connecting with the lines sought to be embraced in the proposed Wa- 
bash System, but applicant desires it to be understood that it is willing to 
embrace in the proposed system any such lines which, in the judgment of the 
Commission, should be included in the public interest. 

W ibas in Fosition to Acjuire Stock Control of Several Const tutents. 

The Wabash Company submits the following facts as showing or tending 
to show that it will be in a position to acquire stock control of said several 
constituents if and when the proposed acquisitions are approved and author- 
ized by the Commission as in the public interest: 

(1.)—Lehigh Valley Railroad Company 

Approximately 49% of the stock of Lehigh Valley RR. is owned by the 
Wabash Company and Pennsylvania Company (the latter controlled 
through stock ownership by the Pennsylvania RR. Co.), the holdings of 
this Company and Pennsylvania Company being as follows: 
po SR RS? 6 Soe AA ee a ee eee: $11,566,450 
a Eee, Te a ee ee ee ee 18,251,950 


The remaining stock is widely scattered. 

(2..—The Wheeling and Lake Erie Railway Company 

More than 57% of the capital stock of the Wheeling & Lake Erie Ry. 
was heretofore purchased jointly by the New York Central RR. ,the New 
York, Chicago & St. Louis RR. and the Baltimore & Ohio RR. in further- 
ance of a plan agreed to by them (but not approvaed by the Pennsylvania 
RR.), for the elimination of an additional competitive system in eastern 
territory. These shares were subsequently sold to or exchanged for other 
securities and are held by the Allegheny Corporation, a corporation organ- 
ized by Messrs. O. P. and M. J. Van Sweringen, also in furtherance of the 
plan hereinbefore mentioned. Approximately 20% of the capital stock of 
said company is held by or in the interest of the Pittsburgh & West Virginia 
Railway Company and the balance is scattered. 

(3) The Pittsburgh & West Virginia Railway Company. 

More than 50% of the capital stock of the Pittsburgh & West Virginia 
Railway Co. is held by interests who are advocating the establishment of 
an additional competitive system in Trunk Line territory, of which the line 
of the Pittsburgh & West Virginia Railway Co. shall form a part. 

(4) Western Maryland Railway Company. 

At the time of the three-party purchase of stock control of the Wheeling 
& Lake Erie Railway Co. and for the same purpose and in pursuance of 
the said plan to eliminate an additional competitive system in Trunk Line 
territory, the Baltimore & Ohio Railroad Co. purchased and now holds 
more than 40% of the capital stock of Western Maryland Railway Co. 

(5) Lehigh & New England Railroad Company. 

In 1926 Reading Company applied to the Inter-State Commerce Com- 
mission for authority to acquire control of the lines of the Lehigh & New 
England Railroad Co. under a lease. 

The application was denied by the Commission on the ground that its 
ultimate allocation should await more definite developments in Eastern 








territory. Stock control of the Lehigh & New England Railroad Co. is 
held by the Lehigh Coal & Navigation Co. 

(6) The Akron Canton & Youngstown Railway Company. 

The majority of the capital stock of the Akron Canton & Youngstown 
Railway Co. is understood to be held by a holding company and subject 
to sale. fa 

(7) Elgin Joliet & Eastern Railway Company. 

All of the capital stock of the Elgin Joliet & Eastern Railway Co. is 
owned or controlled by the United States Steel Corporation. 

(8) Toledo Peoria & Western Railroad. 

This company was recently reorganized and the stock of the reorganized 
company is understood to be in the hands of interests willing to sell on fair 
terms. 

(9) Chicago & Illinois Midland Railway Company. 

The stock of the Chicago & Illinois Midland Railway Co. is controlled 
by the Commonwealth Edison Co. 

From the foregoing it appears that the stocks of those companies which 
control the vital strategic milcage sought to be included in the proposed 
Wabash System are owned or controlled by interests which would naturally 
be friendly to the establishment of such system, except the stocks of the 
Wheeling & Lake Erie Railway Co. and Western Maryland Railway Co. 

The facts respecting the accumulation of these stocks by companies 
owning competitive lines of railway are set forth in the reports of the Com- 
mission in Interlocking Directors of Wheeling & Lake Erie & Trunk Lines, 
138 I. C. C. 643, and Inter-State Commerce Commission vs. Baltimore & 
Ohio Railroad Co. and others, decided March 11: 1929. 

At the time these stocks were acquired and at the present time their 
ownership by the competing trunk lines which are seeking to eliminate an 
additional competitive system and apportion the constituent lines of such 
system among themselves was and is illegal under the Clayton Anti-Trust 
Law and the Sherman Anti-Trust Law and cannot be validated unless and 
until this Commission shall give relief from said statutes by an appropriate 
finding and order under Section 5 of the Inter-State Commerce Act. If, 
however, the Commission shall determine that more than four systems in 
Eastern territory, exclusive of New England, will be in the public interest, 
Wabash Company respectfully submits that the stocks i#egally accumu- 
lated by the proponents of the plan for four systems must be deemed in law 
to be held by them as trustees ez malificio, subject to sale on fair and equita- 
ble terms approved by the Commission to one or more of the corporations 
associated in the formation of additional systems. Any attempt by the 
present holders of the stock of these strategic railways to divert them from 
the corporation or corporations to which they shall be allocated by the 
Commission would be a final overt act in furtherance of a combination 
condemned by the Anti-Trust laws and would confer no title upon the pur- 
chaser and would subject the seller to the penalties prescribed by the Act. 

For the foregoing reasons, the Wabash Company is believed to be in a 
position to acquire control of all the carricrs essential to the establishment 
of a powerful independent system extending from Kansas City, Omaha, 
St. Louis, Chicago and Detroit to New York, Philadelphia and Baltimore— 
a system which, it respectfully submits, will afford sound and adequate 
competition with other great systems now or hereafter established in East- 
ern territory. 

Prayer. 


Wherefore, applicant prays that the Inter-State Commerce Commission 
enter an order herein pursuant to Paragraph 2 of Section 5 of the amended 
Inter-State Commerce Act, finding and ordering as follows: 

1. That the establishment of a Wabash System (as herein proposed) will 
be in the public interest. 

2. That the acquisition by Wabash Railway of control by stock ownes- 
ship, by lease, or by any other method prescribed by Paragraph 2 of Sec- 
tion 5 of the Inter-State Commerce Act, of Lehigh Valley RR.; The Wheel- 
ing & Lake Erie Ry : The Pittsburgh & West Virginia Ry.; Western Mary- 
land Ry.: Lehigh & New England RR.: The Akron Canton & Youngstown 
Ry .: Toledo Peoria & Western RR.; Elgin Joliet & Eastern Ry., and Chicago 
& Illinois Midland Ry., in furtherance of the establishment of such sys:em 
will be in the public interest. 

3. That the Commission shall prescribe the terms and conditions upor 
which this company may acquire from the present holders thereof, anc 
terms upon which the present holders thereof shall sell the shares of stock 
of the Wheeling & Lake Erie Ry. and Western Maryland Ry., held by ei 
in the interest of the carriers or some one or more of the carriers, partie: 
to the aforesaid applications in Finance Docket Nos. 7450 and 7460. 

4. That the Commission authorize the acquisition by Wabash Railway 
of a sixth interest in and the joint use of the Montour RR., the Monongahela 
Connecting RR., Union RR. (Pittsburgh, Pa.), and the Newburgh & South 
Shore Ry., and a seventh interest in and the joint use of the Toledo Termina) 
RR., and also grant to Wabash Railway such interest in and (or) joint use 
of any other terminals, whether or not herein specifically mentioned, if in 
the opinion of the Commission such interest and (or) use will be in the public 
int‘ rest and also impose appropriate conditions as to trackage rights to the 
extent hereinbefore indicated. 

5. That this proceeding be consolidated for hearing with he aplication 

5. That this proceeding be consolidated for hearing with the application 
of the Baltimore & Ohio RR. under Paragraph 2 of Section 5 of the Aet to 
Regulate Commerce and on file with this Commission as Finance Docket 
No. 7450, and with the application of the Chesapeake & Ohio Ry. under 
Paragraph 2 of Section 5 of said Act, and on file with this Commission 
as Finance Docket No. 7460, and that this Commission retain jurisdiction 
of this application to the end that this applicant, by supplemental petitions 
or otherwise, may take such further steps as may be necessary or proper 
in order to establish the system hereinbefore described and to bring inte 
and make a part of such system such additional carriers whether short lines 
or otherwise, as this Commission may find appropriate. 

6. That the Commission, either immediately or from time to time, 
make all further findings, authorizations, orders and amendatory and sup- 
plemental orders requisite to enable applicant to effect all such acquisitions 
of control and all objects proposed in this application to the fullest extemt, 
found by the Commission to be in the public isterest, and that the Wabash 
Railway may have such other and further relief incidental to the establish- 
ment of its proposed system as to the Commission may seem appropriate 
and as may be permitted by law. 








New England Council Forms $500,000 Corporation to 
Aid Expansion of Small Industries. 

Announcement was made in Associated Press advices 
from Manchester, Vt. of the organization of a corporation 
for financing small New England industries capable of 
expansion by the New England Council. The corporation 
will be known as New England Industries, Inc. The Council 
thus explained the purpose of the corporation: 
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Many perfectly sound, small industrial concerns are retarded in expansion 
because of the difficulty in obtaining the necessary additional capital to 
enlarge. Commercial banks seldom make capital loans, and, for the most 
part, the good investment banks can handle nothing under $1,000,000 for 
public financing. 

This leaves to the small manufacturer two choices: Raising financial help 
from his friends, which is difficult because most of them are likely to be 
mén using all their surplus capital in their own business; dealing with 
third or fourth rate security houses, which almost always charge excessively 
for capital and are certain to insist on acquiring control of the company 
through common stock issues. 

Two years ago the Research Committee of the Council, then under the 
Chairmanship of A. Lincoln Filene, undertook to find a solution of this 
problem, and the New England Industries, Inc., is the result. Its capital 
structure is 50,000 shares of no par value common stock. At the beginning 
$500,000 will be raised through the sale of 25,000 shares. None of this will 
be offered at public sale until the project has proved to be practical. This 
$500,000 will be immediately invested in standard income-bearing securities, 
to be used as collateral in borrowing money to finance the corporation’s 
clients. 

The corporation’s policies will be under control of a voting trust of 
three men. The board of directors will be composed fo leading business 
men from each of the six New England States. A basic policy of the cor- 
poration will be to retain to the companies seeking its services the highest 
possible measure of independent self-direction. 





Further advices (Associated Press) from Manchester, 


June 7 stated: 

New England, for the third successive year, gained a much larger number 
of industries and employes than she lost in 1928, the New England Council’s 
annual survey of the migration of industry in New England shows. The 
results of the survey will be reported to the Council this evening by John F. 
Tinsley of Worcester, Mass., Chairman of the Council’s Community 
Development Committee. P 

While the survey for 1928 is not yet complete, the 238 communities which 
have already reported, comprising a population of 4,178,000, show a net 
gain of 167 industries and 8,437 employees as compared with a net gain 
of 134 industries and 3,637 employees for the same communities in 1927, the 
survey shows. ° 

“It is significant,’ says the report, ‘‘that of the industries moving to 
other communities, only four, employing altogether 130 workers, moved to 
points outside New England, one each to New York State, New Jersey, 
Pennsylvania and Ohio. As opposed to this, 23 industries employing 1,819 
workers moved into New England from other sections of the United States. 
Sixteen of these industries came from New York State, four from New Jer- 
sey, two from Michigan and one from Pennsylvania. 

In addition to these, 12 manufacturing concerns located outside New 
England, established branch plants in New England in 1928, employing 
2,962 workers. The main plants of three of these companies are located 
in New York, two in New Jersey and one each in Pennsylvania, Delaware, 
Maryland, Ohio, Illinois, Canada and England. 











i Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 5 1929. 

In general, although there has been some mid-summer de- 
crease in trade, the aggregate in most departments keeps 
ahead of last year. Building for some reason lags. There 
is very noticeable depression in the brick industry. The 
percentage of brick yards that were not operating in June 
was the largest in any June for many years. The shipments 
of brick in May reflected the relative smallness of the trade 
in building material in general. The May total was not only 
much smaller than in April, but was also well below the total 
of May last year. The car loadings for the half-year are so 
heavy that they exceed the total for the previous high record 
in the first six months of 1927. The stock market has sud- 
denly awakened to new activity at rapidly rising prices. 
Moreover, the recent revival of the demand for bonds, espe- 
cially railroad bonds, as well as industrials, is another sig- 
nificant feature of the business times. And money has been 
easier at 6 to 7% on eall. 

Leading in business activity at this time are automobiles, 
implements, machine tools and hardware, while production 
of iron and steel continues on a large scale. Grain markets 
have risen sharply, but cotton has fallen to the lowest point 
of the year and is also below that of a year ago, like most 
grain prices, despite the recent advance. The output of 
automobiles is smaller pending the introduction of new mod- 
els. But on the whole the reeord for June was a cheerful 
one. The trade in tires is brisk. Soft coal has been firmer 
coincident with a smaller output of steam grades. Anthra- 
cite has just been advanced. The jewelry business is about 
equal to that of last year. In the cigar trade there is a bet- 
ter businéss at leading centres, but chain stores continue 
to cut cigarettes. This week a good many cotton mills 
have been closed in New England and at the South, something 
which may inure to the benefit of the cotton goods market 
as checking an increase in stocks at the mills. Latterly new 
business in cotton goods has been quiet. Some 15,000 gar- 
ment workers went on strike early in the week. Light wear- 
ing material has been in excellent demand and the same is 
true of bathing suits. Leather has recently advanced and 
the shoe trade is in better shape. In the furniture trade the 
sales are relatively small. The food index is higher. The 
grain situation in the world is called bullish, having recently 
changed its position. Failures in a five-day week were well 
under the full week ending June 29. Wool has been quiet 
and apparently not over steady. Many people in this 
branch of trade are awaiting the London auction sales, which 
will begin early next week. Meanwhile, trade in woolens 
and worsteds is only moderate at best. It is between seasons 
in the broad silks trade, and therefore trade as a rule is quiet, 
although some new lines for the fall season sold very well. 
In raw silk the trading has been light, but prices remained 
about steady. 

Wheat has been active and advanced nearly 10 cents 
this week to new high levels for the season. Wheat is 
up nearly 10 cents, or about 30 cents from the low of late 
May. The rise is due largely to a bad outlook for spring 
wheat in the American Northwest and Canada because of 
deficient rainfall. Argentina and Australia have also had 
too little rain. 





The carryover in North America may be | 


much smaller than that of last year. At times this week the 
export demand has been better. That may be a hint of 
what is coming. It seems clear enough that Russia, to 
say the least, cannot export much wheat and it need excite 
no great surprise if she is obliged to import. Her farmers, 
like farmers the world over, though they give themselves 
no such name, are individualists and do not relish and in 
the long run will not tolerate seizures of their grain in 
Communistie fashion by the Soviet Government at an 
arbitrary price. Corn advanced about half as much as 
wheat, helped by the rise in wheat and also by the fact 
that the crop is late; also cash interests have been buying 
September. The December price was at a new high with 
speculation more active. Oats advanced 4 cents, owing 
to bad Northwestern crop reports and the influence of the 
rise in corn. Also cash prices were noticeably firm. Rye 
advanced 7 cents, following the rise in wheat quite closely 
and also influenced by persistently bad crop reports from 
the Northwest for weeks pest. Provisions have been only 
steady, despite the rise in grain and an advance to-day of 
25 cents in hogs. Rubber advanced 4% to %e. with home 
and foreign buying decreasing, small stocks in London, 
higher foreign markets, a rising consumption and active 
covering here for July delivery. Sugar advanced Me. for 
Cuban raws cost and freight and 15 to 19 points on active 
futures. Selling at times by Cuba and Europe was well 
taken. Wall Street bought December sugar heavily, 
Other interest bought September freely. Cuban measures 
to facilitate more orderly and thus more profitable marketing 
are among the things that tend to lift the sugar trade up 
to a more hopeful attitude. Coffee has declined a little 
here and also in Brazil in a dull market. Iron has been 
quiet and steel in fair demand. Iron production in June 
was at next to the highest on record. The output of both 
iron and steel for the half year eclipses all previous exhibits. 
Cotton declined 14 to 4c. on better weather and brighter 
crop prospects if the weevil can be kept in check by the 
right kind of weather in July and August. That is to say, 
mostly dry, hot weather. One Boston report to-day esti- 
mated the acreage at 544% larger than last year. That 
would raise it to 49,532,000 acres, against 46,946,000 last 
year. With the right kind of weather the cotton crop can 
conceivably reach 18,000,000 bales this year. That was 
substantially the crop in 1926, when the acreage planted 
was 48,730,000 acres and 47,087,000 were actually picked. 
The stock market on the 2nd inst. advanced in many 
eases 3 to 1844% in the face of a call money rate of 15%. 
United States Steel common and General Electric were 
among stocks that got to new high levels. Pools and the 
outside public bought. One hears predictions of a so-called 
summer boom. This is mentioned here as reflecting the 
popular notion at the present time. Easier money was 
predicted and it came the next day with a rate of 6%. Yet 
turned out that brokers’ loans had for the first time passed 
such a stupendous total as $7,000,000. The trading on the 
2nd inst. approximated 4,600,000 shares. Railroad shares 


got a noticeable lift from the plan for the fifth independent 
trunk line centering around the Wabash road. Pools bought 
the railroad and industrials with a vim. The outside public 
General Electric 


was plainly showing greater interest. 
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crossed 350 for a net gain of 1844% in a single day. Steel 
rose 414 and there were noticeable advances in Allis Chalmers, 
Pere Marquette, Eastman Kodak, Chesapeake & Ohio, 
New York Central, Westinghouse Electric and many others 
too numerous to mention here, but all bringing out into 
striking relief the access of a new bullish spirit. On the 3rd 
inst. new peaks were reached for high priced railroad and 
industrial shares while money dropped from 12% early, to 
6% later, the lowest this year. London it seemed was to 
ship $3,500,000 more gold to the United States. Railroad 
bonds were active with the Missouri Pacifie 514% convert- 
ible of 1949, a feature rising to a new high of 117%. New 
York, New Haven & Hartford convertible 6s were advanced 
nearly 2 points to equal their high record of 129. Southern 
Pacific convertible 444s with warrants on the largest turn- 
over in the rail group went within a fraction of their maximum 
price. 

On July 4 at London with the American Stock Exchanges 
closed American stocks made new high records. United 
States steel was over the 200 mark, touching 20214, and 
New York Central touched 226 in contrast with previous 
peak here of 212. Also in London Atchison, Topeka & 
Santa Fe, Baltimore & Ohio, Chesapeake & Ohio, Erie 
common and first preferred, Norfolk & Western, Reading, 
Southern Pacific and Union Pacific were all above the New 
York high record levels of this year. To-day stocks were 
generally higher but there was a drop in the trading to 
3,750,000 shares or nearly 1,000,000 less than on Wednes- 
day. Still there was an undertone of confidence. One 
sign of the recrudescence of bull speculation is the increasing 
number of purchases of 5,000 to 10,000 shares. It has come 
to pass that oftentimes purchases of 500 shares on active 
days are not recorded on the tape. Call money to-day was 
7%. But time loans were down to 74%, a new low rate 
for the year. Money was also lower in London and there 
was less fear of a rise in the Bank rate there. Here United 
States Steel went above 200. Still there was a good deal 
of profit taking in the general list on the idea that the recent 
advance has been too rapid. Railroad bonds were higher. 
An outstanding feature was the convertible issues. 

At Fall River, both the Pilgrim and Lincoln mills were 
closed all this week, and though no other mills announced 
closing for the entire week, several shut down a number of 
their looms. Production has been running considerably 
ahead larger of sales for several weeks and there is no desire 
on the part of manufacturers to accumulate stocks. Law- 
rence, Mass., reported that four American textile experts 
will visit Russia to make a survey of the textile industry 
with a view to introducing American production methods. 
The mission is considered very important as the Russian 
Government is interested in improvement of textiles. Man- 
chester, N. H., wired July 2 that all departments of the 
Amoskead Manufacturing Co. with the exception of those 
engaged in the preparation or shipment of rush orders and 
the rayon plant would close down Wednesday night until 
Monday morning. There was a general shut down for the 
holiday on Thursday, but several of the mills in the cotton 
division, including the larger part of the finishing department 
of mill No. 11 resumed operations this morning and will 
continue through Saturday until noon. The worsted division 
which is having a seasonal lull, will suspend until Monday. 


Greenville, S. C., wired July 2 that textile plants which 
did not shut down earlier would be idle on July 4 and the 
majority would be closed for the remainder of the week. 
Plants closing down July 3 and not reopening until next 
Monday include Judson, Brandon, Poinsett, Dunean, Union 
Bleachery, Poe, Camper Down and possibly a few smaller 
establishments. The Woodside, Easley and Victor-Mon- 
aghan have been idle all this week as as the American 
Spinning Co. The Southern Bleachery and Southern 
Weaving Mill will be idle only for one day, resuming opera- 
tions Friday morning. The Mills Co. mill has been idle for 
several weeks because of the strike. Charlotte, N. C., 
wired that a careful check up of the number of mills that 
were to close a week for the July holidays showed that 
curtailment would be more general than was the case last 
year. It was believed here that at least 80% of the mills 
would be closed. Intention to close was more pronounced 
jn South Carolina than in any other State, but it is definitely 
established that the mills in other States are to close also. 
The majority of the combed yarn mills are located in North 
Carolina and at least 75% of them will be idle. The 
combed yarn mills, most of which are in Gastonia County 
are to close and resume the following week on a four day a 





week schedule, except those which already have deliveries 
to meet. There seems to be no doubt that the mills will 
also close for two additional weeks between July and Labor 
Day. This widespread curtailment is confidently expected 
to go a long way in putting the markets on a better basis. 
Fayetteville, N. C. wired July 4th that the Victory Manu- 
facturing Co. there is on a full time day and night schedule 
and each week large shipments of fancies which this plant 
manufacturers are shipped. The Victory Manufacturing 
Co. has 14,336 spindles and a battery of 430 looms. 

Here 16,000 garment makers struck on July 2nd, the strike 
is expected to be short. The workers want $5 increase in 
wages, re-establishment of the unemployment insurance 
certification of jobbers and limitation of the employers’ 
right to discharge. The labor leaders readily admit that 
granting of the limitation of the discharge clause would put 
an early end to the strike. Governor Roosevelt is trying 
to settle the strike of garment workers here. 

London cabled July 2nd that following a joint conference 
of cotton spinners, manufacturers and operatives held in 
Manchester to-day to consider the recent decision of the 
employers to post notices calling for a 1244% wage cut, 
it was officially announced that the operatives had unani- 
mously rejected the employers’ proposal. No further meet- 
ings have been arranged. It is now expected that spinners 
will ballot whether to stop the machinery or to post the 
wage reduction notices. An 80% majority is needed for a 
lockout. Consolidation of seven British spinning companies 
engaged in spinning fine cotton has been authorized by the 
Manchester Chancery Court, according to a report to the 
Department of Commerce in Washington. 

Sales of the F. W. Woolworth Co. during June increased 
5.39% over the same month last year. They were $23,609,- 
078 against $22,401,399 in June last year. 

Here on July 1 it was 68 to 77. In Boston it was 66 to 80, 
Chicago 64 to 80, Cincinnati 66 to 78, Cleveland 66 to 76; 
Detroit 62 to 82; Kansas City 68 to 82, Milwaukee 60 to 89, 
St. Paul 60 to 82, Montreal 56 to 80, Omaha 68 to 86, Phila- 
delphia 70 to 80, Phoenix 80 to 108; Portland, Me., 58 to 69; 
Seattle 54 to 70, St. Louis 76 to 86, and Winnipeg 50 to 66. 
Here on July 3 the temperature fell to 56 and on Staten 
Island to 48. It was down nearly to the low record here for 
July 3. Eleven years ago it was 55 at Springfield. In 
Massachusetts on July 3 this year it was 36, at Boston over- 
night 54 to 76; Chicago 58 to 74; Cincinnati 52 to 76; Cleve- 
land 58 to 66; Detroit 54 to 70; Kansas City 68 to 80; Milwau- 
kee 56 to 74; Philadelphia 58 to 80; Portland, Me., 48 to 72; 
San Francisco 58 to 84; Seattle 52 to 70; St. Louis 64 to 84; 
St. Paul 56 to 76. To-day the temperature here was up to 
82 and in the afternoon it was unpleasantly humid. Towards 
nightfall there were heavy showers. The forecast was for 
cloudy and occasional showers to-night and to-morrow with 
moderate temperatures. Overnight Chicago was 62to 82, 
Cincinnati 66 to 86 and St. Paul 60 to 80. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Industrial Production 
Continues at High Rate—Further Increase in 
Employment. 


Production and distribution of commodities continued at 
a high rate in May, says the “Monthly Summary of Busi- 
ness Conditions in the United States,’ issued June 26 by the 
Federal Reserve Board. In its further survey the Board 
States: 

Wholesale commodity prices declined further during the month, but 


more recently showed some advance. Total loans and investments of 
member banks in leading cities have increased since the latter part of May. 


Production. 

Industrial production continued large in May and was accompanied by a 
further increase in the volume of factory employment and payrolls. Output 
of the iron and steel industry increased further, and shipments of iron ore 
during May were the largest fer that month of any recent year; production 
of pig iron, steel ingots, and coke was at record levels; and semi-finished 
and finished steel was produced in large volume. During the first half of 
June, steel operations remained close to capacity, although some decline 
from the high rate of May was reported. Output of automobiles, which has 
been in unusually large volume since the beginning of the year, showed 
a slight reduction in May. Copper production at mines, smelters and 
refineries decreased during May but continued large. 

Combined stocks of refined and blister copper at the end of May were the 
largest since 1927. Zinc, lead, petroleum and bitumonius coal were pro- 
duced in larger volume than in April, while the output of anthracite coal 
declined. Output in the textile industries continued large in May although 
there was a decline in activity in silk mills. Meat production, while larger 
than in April, increased less than is usual at this season. 

Value of building contracts awarded declined in May, and was below 
last year’s level, the decrease in comparison with 1928 being chiefly in 
residential building. During the first two weeks in June contracts averaged 
15% less than in the same period in 1928. 
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The June 1st crop summary of the Department of Agriculture indicated 
an increase of 43,000,090 bushels, or more than 7% in the crop of Winter 
wheat. The condition of Spring wheat, barley and hay was reported to be 
better than a year ago. 
Distribution. 

The volume of freight shipments increased seasonally in May and con- 
tinued substantially above the total of a year ago. Department stores 
2% larger than. in the same month in 





CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
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times. In announcing this, the ‘‘Annalist’’ says: Chicago District .................. 0.0 3.5 404 | +14 
; 5 : ee —4.5 | +9.0 —§9i | —16 
The increase in the index figure is due wholly to the reversal in prices Kansas City District nf 431 en +5.0 
of the farm products group and the synchronous rise in prices of the | Dallas District................... 408 | 482 -1.8 +0.9 
food products group. The farm products group this week rose another | San Francisco District...........-- |} —10.7 | +1.2 #24 | +28 
é se 1.¢ i , Furntture— } } ' | 
2.1 points and the food products group 1ose 1.9 points. . From the low ana 20 413.8 | xT to +58 
of May 28, when the farm products group index was 135.8, the gain in | Richmond District................ | +51.9 | +67.3 | ie pas 
this group has been 6.4 points and the gain in the food products group | atlanta District._............-.-- | —15.6 456 | —6.5 —7.0 
has been 3.1. The gain in the farm products group is attributable to the | Chicago District_.........--.-----| oD | + 16.4 | rr tne 
sensational reversal of prices in grains, wheat, barley, corn, oats and rye, ene Chae Baek weereee--2---- | Leet: gar: Sa i 4 
and reversal in prices of steers, lambs, eggs and hides. Beef, ham, pork, | gan Francisco District.............| —87 | +198 | —46 | +9.0 
veal, eggs, flour and lemons, in the food products grop, contributed Aortcultural Implements— | | | 
to its rise in the index United States a......--..--------- | —13.4 +32.6 | ee a bis ns 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE. 
(1913==100.) (Index numbers, monthly average 1923-1925——100) 
July 2 1929. | June 25 1929.| July 3 1928. Adjusted for Without Seasonal 
_ $$$ | —_____—_ Seasonal Variations. Adjustment. 
aah ie et den nice i ike Goel lianas 142.2 140.1 155.8 “ErTerery 
he ocavenecocsasesocee 149.5 147.6 152.2 May April May Mag April May 
ee wcoecccotacccecce 147.7 147.7 155.7 1929. 1929. 1928. 1929. 1929. 1928. 
oensacoces 163.6 163.6 160.9 
wenewvouns 128.4 128.4 120.6 SS oe is ee 99 96 99 96 92 96 
eS tenasscocesusee 153.1 153.1 156.5 nathan a ant > eee 127 109 12ip 115 109 
con oheebennabeekevenad 134.6 134.6 134.9 ee Lee wee 89 90 86 78 80 75 
taDitbaWVanadvesacnd sis 130.6 130.5 115.8 Men’s clothing.-_.__._.______-_| 100p 88 96 59p 85 57 
Se ee ae 146.6 145. 151.3 Boots and shoes__._________-_ 112 95 113 113 100 114 
— | A SET Fe 95 97 94 98 99 97 
RIES 3 idan dee hm onan es 118 116 117 111 118 110 
Pah sande wadocdcanuds 104 100 92 99 101 87 
Wholesale Trade During May as Reported to Federal | 4...) cient tines...._.____. 1022 | 100 | 99 | 98 | 96 ! 93 


Reserve Board—Sales Larger Than in Same Month 
Last Year. 


The Federal Reserve Board, reports under date of June 30, 
that sales at wholesale during May were as large as in April, 
though usually they decline at this season. Of eight lines of 
trade reporting to the Federal Reserve System five reported 
decreases in sales, while sales of groceries, meats and boots 
and shoes increased. The Board in its summary also says: 


As compared with the corresponding month last year, sales of reporting 
firms were generally larger. Substantial increases were shown for meats 
and furniture, while there was little or no change in the volume of sales of 
groceries, boots and shoes, hardware and drugs 

The following table summarizes percentage changes in sales by lines 
during May, as compared with April 1929, and May 1928: 





Percentage of Increase or 
Decrease (—) in Sales, 
May 1929, Compared with 





Aprtl 1929. ; May 1928. 





ee oon a os 8S dsm e's cero a oe Bale bp pe ay Bares +4.3 





| 0.0 
NEE AS OS ae ea ee, Pe oO +5.2 | +11.0 
Re og Sei gs ose eed gee S's —2.5 | +4.0 
EE SEE ETS: Se Cy. FE PES SRE —30.6 +3.5 
ie ia ah Lea ee Mile ca tale cet teal eG a gi +13.0 } —0.9 
ES os ao Ste hawaii ahead coamewn —1.0 +1.0 
ie ai eran oe wtuibadaben «tbe unk eedaek owe dak —5.9 +0.9 
ints n't adhe is ce cvs atin ataaainiaiie Gs walnuts —2.0 \ +13.8 





Sales of agricultural implements were larger in May than a year ago, but 
somewhat smaller than in the previous month. 
More detailed statistics by districts and lines of trade follow: 





. Federal Reserve System by 523 stores in 229 cities. 


t 





p Preliminary. 








Dun’s Price Index. 
Monthly comparisons of Dun’s index number of wholesale 
prices based on the per capita consumption of each of the 
many commodities included in the compilation follow: 





July 1 June 1 July 1 Jeaig 1 July 1 

1929. 1929. 1928. 1927. 1926. 
NE i ae binnn tna $32.398 $29.671 $38 .385 $33,519 $29,717 
eS 2 eee eee 23,59 23.236 22.102 19.329 21.301 
Dairy and Garden---..-.----- 21.058 21.145 20.905 20.733 21.199 
_ | a 19.110 19.227 19.806 18.928 20.163 
CI Sb hus 2 eee wn ewan bak 34.578 34.500 36.543 33.187 33.741 
i PETE Rae ESS Seer Ss 21.314 21.297 20.796 22.351 22.734 
Miscellaneous. - --.-------- 36.640 36.780 36.646 37.551 37.159 
A occ an ko Ao a eee $188.689 $185.856 $195.183 $185.598 $186.014 











Federal Reserve Board’s Survey of Retail Trade in the 
United States—Sales 2% Above Those of May a 
Year Ago. 


In indicating the course of retail trade during May, the 
Federal Reserve Board, in its survey, made available 
July 1 says: 

Department store sales in the aggregate for May were 2% larger than in 
the corresponding month a year ago, according to reports made to the 
For the first five 
months of 1929 sales were up from last year by 3%. 

Inventories of the reporting department stores at the end of May were 
1% below thejlevel of a year ago, according to reports from 433 stores. 
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by districts in the following table: 


Changes in sales and stocks of reporting department stores are summarized 


DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 
(Based on value figures.) 























Percentage Inc. (+) or Dec. (—) 
1929 Compared With 1928. 
Federal Beseree District. 

Sales. Stocks . 

May.x Jan.-May. May 31. 
ES ap ERS Sipe Fp ape aee paper +6.7 +2.0 —5.3 
PWG Cate cue e Garde nade wok nac aie +2.5 +5.0 +2.3 
i ati: gl, ty ai tigi hc is item abalain «ohare —4.0 —1.0 —3.0 
Cleveland - - - -- apts iain OR ee oes de na aa f: +2.3 +2.6 —1.1 
IE cn 5: es We serch tees he ts Silene wo i +2.5 +2.4 —0.5 
ES en eG ohh x tig dani oe adobe ania —6.4 —1.3 —3.5 

has ls ok Gb lr cahoots ace +1.8 +3.8 +3. 

DE ht a cadabbealessuwicvnedadue ute +0.6 +0.7 —5.5 
I a eee oo ee ee —3.0 —1.0 —70 
I itindeintels ® ath & thie wamerninalh dig wie +3.7 +4.2 +0.1 
Ek Sa ap a8 thd ak sags hs mate. te i —1.8 +0.6 —3.0 
Gan Francisco... ........ -o| +4.6 +2.7 —4.2 
de PETE ee Pee \ +1.9 +3.3 —1.0 











x The month had the same number of business days (26) this year and last year. 
z Based on statistics of sales from 523 stores; of stocks, from 433 stores. 


More detailed statistics are given herewith: 


DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 
STOCK TURN. 





| Increase (+-) or Decrease (—) | 
| 1929 Compared With 1928. 

















City. ~ _ 
Sales. Stocks . | 
May. \Jan-May-| May 31 
| ] 1 
Northeastern— | Per Cent. | Per Cent. | Per Cent. | 
ae hid widen das +6.6 | +2.0 —5.0 | 
New Haven______-.-_-.- | +84 | +2.0 —1.9 | 
Cree +7.1 +3.6 —7.7 
2 2p eR reise + 2.0 +5.2 +2.2 | 
EE ee | -1.3 | +0.4 —1.0 | 
ee meer i +42 | +2.4 —9:9 | 
OO See | +6.0 | +9.1 +7.7 | 
SIE +8.0 | +06 +0.2 | 
Syracuse _ _- +14 | 42.0 eS a 
Philadelphia --_--------- —5.4 | —1.7 —12.6 
Mid-Western } | 
Ors ie +30 | —3.3 | 
Ee as + +9.9 +5.4 | +8.7 | 
ere ee —).2 +3.8 +6.3 
a —1.3 +0.2 +4.0 
PE Pen 1.0 —0.5 —1.4 
Pittsburgh - - - - - - +44 +1.4 —2.5 
[a eee +0.4 +10.4 —5.5 
Youngstown " ~1.6 +i se | —8.2 
Sa et ee —2.56 | +12 | + 4.5 
ck jn ce neo Se Sols ce +109 | +12.2 | +153 
Indianapolis - - - - - - - - d +4.1 | +20 | +17.1 
Milwaukee - - - - - -- - +15 | +13 | 14.0 
Southern 
Richmond - - 4.6 +4.1 —0.7 
Baltimore - +2.1 +0.9 1.9 
Washington - -- --- +5.4 +4.9 +3.1 
pi 9.7 +2.7 +1.2 
Birmingham - £ —5.5 Az —7.6 
Chattanooga - - - -------- oat —2.4 a ip 
ee 0.9 —1.2 —2.3 
New Orleans _. - - - - - 5.5 —3.2 —§.5 | 
S. Louis... . we. +4.4 +2.3 —6.9 | 
Littio Rock... -..- - —4.1 | a8 -i —6.2 
Louisville - - - - - -- +3.8 +0.5 0.3 
ere, 11.8 4.8 | —4.8 | 
a ere +18 +3.4 | ~1.3 | 
Forth Worth -- ---- Z +0.9 2.5 | —2.9 
Houston - - - é . —76 +0.5 6.2 
Western— 
Minneapolis - - - - - - — —7 0 +1.0 11.0 
Duluth-Superior - - - - - oe a 8.0 17.0 
SO” 7S +40 +1.0 5.0 
Kansas City --------- x —1.0 —Q.7 —).1 
+3.1 +2.7 3.2 
Oklahoma City - _* - +65.1 +11.7 +5.7 
ae: ...... 43° 448 4 aie 
PR A a aK an +12 | +20 | —6§.1 
ce +8.6 | +14 | —4.1 | 
Eee NE. 8. oo caw sen wn +8.7 | +3.8 —3.7 | 
ised sti po i eaeie po we | +0.4 | +19 | —9.6 | 
Salt Lake City ..._-....-- +4.1 | +33 | —16.5 | 
Nas oslo kins oo edo +0.2 | +34 | —16 | 
(Cw EEE —2.4 | +05 | —2.1 | 


1929. 


| 


| 
38 | 





|\Rate of Stock Turn x. 


Jan. 1- 


of May 31. 


77 
.23 
-30 


De tee feet eek fet eek peek ft ft fel 


eee | 


—_ ee eh eh fel fk fh fee fe _ pet peed feed eed ed 


et et et et 





x Ratio of sales during given period to average stocks on hand. 


DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL 
RESERVE DISTRICTS. 


(Index Numbers. 


Monthly Average 1923-1925—=sq. mark 100.) 

















| 
Number| Adjusted for Seasonal 
Federal Reserve Ss 4 Variations. 
District. Stores. |\— 
a | May April May 
| 1929. 1929. 1928. 
Sales } 
Se 38 | 104 95 98 
ae 64 | 112 110 107 
Philadelphia - -- - - - - - - 60 90 91 93 
Cleveland ......i...- 59 | 103 102 100 
ee 29 107 103 104 
ee a a 44 | 100 104 107 
Cee. Bi... 4-.-- 105 116 109 113 
i Pee 19 104 99 103 
Minneapolis - - - - -- - -- 20 | 92 87 85 
maness City .c......- 27 | --- : ibe i 
CO 22 |; 107 110 107 
San Francisco - ---- - - 36 114 117 111 
United States _b---- 523 107 105 103 
Stocks— 
ae 38 100 99 105 
ee SO ee 45 107 106 104 
Philadelphia - 47 87 86 93 
Rees Sh i cies 53 94 93 96 
Mienmen?......<.<-- 29 9S 97 99 
(Eee 31 99 | 98 102 
Chicago_b.........-] 81 111 | 108 107 
St. Louis. ...--.--- | 19 90 | 88 94 
Minneapolis. - -__ | 16 72 75 $1 
Kansas City.c_-_.--- 21 P ten é 
| oie 21 | 80 | 80 81 
San Francisco - - - _- - - | 32 102 | 102 107 
ee _ 
United States_b____| 433 99 | 99r 100 





Without Seasonal 








Adjustment. 
May April May 
1929. 1929. 1928. 

108 97 | 101 
113 1097 109 
93 90 95 
108 105 106 
109 102 106 
107 104 114 
122 110 118 
105 99 104 
97 93 90 
99 99 94 
115 105 116 
120 111 116 
110 104 | 108 
101 102 106 
107 110 104 
87 90 93 
98 100 100 
99 102 100 
100 103 103 
112 114 108 
91 93 96 
75 84 53 
121 124 | 116 
81 84 | 3 
103 107 | 108 
101 103r | 102 





a Stores for which figures are available since base period, 1923-1925. 
b As revised in February 1929; see Federal Reserve Bulletin for March. 


ce Monthly average 1925—3q. mark 100. 





r Re 


vised. 


DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS. 
(Percentage increase (+-) or decrease (—)—-May 1929 compared with May 1928) 



























































Sales ‘ 
Federal Reserve District. 

Department. 

Total.| Bos- ; New , Cleve-| Rich- | Chi- St. Dal- | San 
ton. York.| land. | mond.) cago. | Louis.| las. | Fran. 

Piece Goods— 

Silks and velvets._| —9.7| —4.7| —7.7|—15.5|—11.3|—15.1|—-20.0} —4.9| —0.7 
Woolen dress goods}—19.2|—16.1|—-22.4|—25.8| —10.7| 27 .4|—-30.5|—_14.9| —9.1 
Cotton wash goods; —4.7| +0.9| +5.6| —7.4| +7.6|/—12.0|—17.4|—21.8) —5.7 
eo —2.2| —9.4| —3.8| —0.8| +0.7| +0.9) —8.0| +7.3| +2.2 
Domestics, muslins 

O68 insta snntse- +1.3) —1.6| —4.1) +4.0) —9.8} +9.5/+25.1) —1.8] +1.2 

Ready-to-Wear Ajccessor|\ies— 

Neckwear, scarfs. .|—11.7|—13.6|—11.2|—-10.2; —-21.8|—-14.9|—-22.1/—-10.3} —2.9 
are —0.1} +9.9) —1.4| +1.9) —1.3] —3.6| -—12.2|—36.7| +7.7 
Gloves (women & 

children) - - --| +4.0| —4.9| —3.5| +6.0| +2.4/+14.3/4+21.4) -...|+12.1 
Corsets, brassieres.| +2.3) +4.0| +6.4| +0.0) +0.6) +6.0| —9.7|—11.0) +3.3 
Hosiery (women & 

children) - - ~~. -- +5.5|+11.0} +1.0; +9.0} +0.9| +4.0| —6.1) —0.9|) +7.8 
Knit underwear__.| —0. +4.9) +4.6) —3.6| +8.3| —8.6| —7.7|—21.9| —1.7 
Silk, muslin under- 

WG inn Hilein on +1.5) +3.4) +1.2) —2.5| +3.1| +7.6|/—11.2) +4.8) +5.2 
Infants’ wear -- -- +1.5| +6.2) —4.0}| +0.2) —4.4) +2.2) —2.1/+16.2) +7.4 
Small leather goods} +4.3; +3.1| +8.6) +3.3) +5.7| +3.0| —2.3) +1.9] +2.3 
Women’s shoes --__} + 12.5) + 11.6} +20.3) +8.1)+18.0/+13.2} +3.4|—10.7|+19.8 
Children's shoes__| +7.2| --..| +8.1/+20.3) +2.0|) —1.5| —8.8} +8.9| +4.2 

Women’s Wear— 

Women’s coats _ -.|—18.1|—15.0|—11.6|—-26 .2|—-24.0|—-12.5} —0.1) +1.5| —9.7 
Women’s suits..___| —3.9) ---.|+16.8)—22.4/—15.1| +7.1|—33.1| -...|—24.8 
Tot.(2 above lines)|—17.4| -.--|—10.1;—26.0|—19.8|—-15.2 0.9|—36.2|}—11.4 
Women’s dresses__| +4.2;+13.4|+10.1) +0.5) +6.6) +9.1)—10.6|—13.5|+14.1 
Misses’ coats, suits} —7.6|—15.7| —8.1|/—16.4| +9.5| +0.7|—14.7|+48.8/+16.4 
Misses’ dresses - . _| + 18.2) + 24.1) +31.4)+11.2} —0.1)}+11.1] —5.5|) +7.0)+35.4 
Juniors’, girls’ wear] +9.7|+21.7|}+19.9) +1.2/+14.3) +7.3| —0.4)+25.9) +1.7 
Men's, Boys’ We\ar— 
Men’s clothing___| +1.9| +2.1| +9.1}) +4.8) +0.6) —0.6| —6.9/—10.1| —0.4 
Men’s furnishings_| + 1.2 .--| +4.0) —1.8) —0.8} +2.1/—10.9| +1.1| +7.6 
Men’s hats, caps_._| +5.0) ----|+36.4) +5.3) -..-.|+10.2;—14.0|—23.8| +8.0 
Tot.(2 above lines)} +2.5| +9.4| +5.4| —0.9) —0.2} +1.6|—11.4| —3.6| +7.6 
Boys’ wear--_----- +1.6) +3.1) +5.6| —0.5|\—12.2; +7.3) —6.1| —4.2|) +5.7 
Men's, boys’ shoes 6.4) + 14.5) +10.2) +5.0) +0.5) +5.0) —2.5) —0.1| +5.9 

House Furnishin|gs— 

Furniture - - ------ +7.9| + 16.6 §.8|}+13.3) +5.2) +5.8| +7.5| —1.7| —3.5 
Oriental rugs...._._| +6.4) ----| —8.1|/+28.3|/—18.8}+36.2/ -..-.| -..-.|—41.8 
Domestic floor cov- 

Fee +2.6| +8.9| +0.8| —2.3) +9.6| +6.3| —7.9| +8.7|+10.3 
Draperies, uphol’y| +3.4) ----}| +5.9| +1.0| —0.9| +4.8} —3.3|} +5.4| +7.8 
Lamps, shades._.__| +5.6| ----| +4.9|+10.8) +6.7) —1.5|—10.9} --..-| +6.3 
Tot. (2 above lines)}| +3.1) +6.0) +5.7! +1.9| —8.1| +3.5) —4.1} —8.1|} +7.7 
China, glassware__| +2.8| —3.4| —2.6| +9.5|+14.4|+23.3|—11.7! +1.7| —1.9 

SALES OF CHAIN STORES.a 
(Index Numbers of sales. Monthly Average 1923-1925—-sq. mark 100.) 
Adjusted for Sea-|Without Seasonal 
No. of| No. of Stores. |sonal Variat’ns.b| Adjustments.b 
Chains. Report-|—_—__________- | —_—__-—____—__ |—____--—-——- 
ing May May May May May May 
Firms.| 1929. 1928. 1929. 1928. 1929. 1928. 
RE a Re Eee et 34 |c29,675| 28,947 226 206 234 214 
Soe ee 14 3,430; 2,995) 172 144 166 139 
BI ios osc tet led ts aoe ed 13 1,225] 984; 192 161 195 164 
ESR gre ieee ce Pe 7 713 655 124 113 144 130 








a Index of apparel chains and 
b Figures relate to reporting fi 
of increase in the number of st 


candy chains discontinued. 
rms with no adjustment to eliminate the influence 
ores .operated; thus indexes given reflect the full 


growth of the business of the reporting companies. 


c Figures revised for period M 


ay 1928-March 1929. 





Department of Commerce Monthly Indexes of Produc- 


tion, Stock 


s and Unfilled Orders. 


The United States Department issued as follows on July 2 


its Monthly indexes of p 


roduction, stocks and unfilled orders: 


Production. 


The general index of industrial output for May, after allowances for 


seasonal variations, showed 


May of last year, according to the computation of the 


Board. 


gains over both the preceding month and 
Federal Reserve 


The principal increases over May 1928, in manufacturing occurred 


in the output of iron and steel, textiles, automobiles, non-ferrous metals, 


and cement, brick and glass, 
groups. 


although other gains were registered in other 


No decline from last year was registered in any major group. 


Mineral production, after adjustments for seasonal conditions, was also 
larger than in either the preceding month or May a year ago. 


Commodity Stocks. 

Stocks of commodities held at the end of May were greater than a year 
ago but showed a decline from the preceding month. As compared with 
last year, stocks of raw materials were higher while manufactured goods 
were held in smaller quantities by manufacturers. 


Unfilled Orders. 


The general index of unfilled orders showed a decline from the preceding 


month but was higher than a year ago. 


Forward business for all groups 


for which data were available was higher than a year ago. 

















Index Numbers, 1923-1925——100. 
April May May 
Productton— 

Raw materials: 

PE NE. 6 cchateteoséenasans unvaanen= 100 110 108 
CGE. on ceili SUL Sie IVI 6 i cesses. 57 51 72 
FORGET « <cncccavetasnanccdield, imsaaweuls 91 99 101 

Industrial (compiled by Federal Reserve Board) -- 122 123 109 

RE sccuedcdneadnbeduascacbaidanntmuse~ 115 116 105 

Total manufactures (adjusted) ...........------ 123 124 110 
ee BN Bs 8 oS SURES hie cca rces suvceususs 135 145 116 
DEE Sethe baa PRM Nae ae eae 120 120 107 
Ws SE. 6 por aondndudtanwwdna scdwease'e 102 97 96 
Seer Oe SE a oo ands cbge cons otedscdue 122 122 121 
Re tae tddn eee che ticeemet dbase shuns 86 , 93 
I ona ees cs ch sw cic ak ne A a 157 151 107 
ir ON, nn cbks de eseonartemdaced 97 102 96 
Ce, Se ee ON... wos enccegesceseseecn 127 128 116 
Ser ca waceconscusuesaned 137 137 111 
Ss Se oda emaa 166 150 
ee A te eo weedetteabbatanedl 161 : 133 
Tee es cane ewe nab buasabe 142 142 120 
Commodity Stocks— 

pS RR ae ae pe ee ae ea ee oe 127 121 117 
nc asaneacn baw me ieee 133 125 114 
ee OOO. nda dcnuae wtb nddewonee 119 116 120 
Unfilled Orders— 

I ee 8 ka edn ebetambebaee eeu 93 96 74 
SELES EE RR RE Se 84 83 72 
le St OE. connec cadcndanedaeieteawae 92 87 72 
Transportation equipment.......---.-------- 104 101 73 
a ai ae alr oa rn oes a in insti en 102 84 79 
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Monthly Indexes of Federal Reserve Board. 

The monthly indexes of the Federal Reserve Board, 
covering production, employment, and trade, issued about 
‘the first of each month in advance of publication of the 
Jndexes in the Federal Reserve Bulletin, were made available 
as follows on July 2. The terms “adjusted” and ‘‘unad- 
justed”’ refer to adjustment for seasonal variations. 


(Monthly average 1923-25—100) 















































May | Apr.| May May | Apr.| May 
1929 | 1929 | 1928 1929 | 1929 | 1928 
Industrial Produc’n Butlding Contracts— 
af AGsusteE . . -cccccone 130 135 | 148 
TOO so cccccccascce 123p| 122 | 109 ||\Unadjusted...------ 143 | 156 | 163 
Manufactures -.----- 124 | 123 | 110 holesale dstrtbu- 
DEED bacceccncas 116 | 115 | 105 tton, adjusted— 
Manufactures, ad- pea 102 | 100 99 
j Groceries ......----- 99 96 99 
Iron and steel. ------ 145 } 135 | 116 }iMeate .........---- 121p| 123 | 109 
Textiles ......-00--- 120 | 120 | 107 |\Dry goods.-...-.----- 89 90 86 
cta..--.- 97 | 102 96 ||Men’s clothing ------ 100p| 88 96 
Paper and orinting..-| 125 | 122 RAT EN 4 ob as cccsccsces 112 95 | 113 
Automobiles. ------.- 151 157 107 |{Hardware.-.-.------- 95 97 94 
Leather and shoes-..-| 102 97 Oe, SD incconcawmonm 118 | 116 | 117 
Cement, brick, glass-| 128 | 127 | 116 |}Furniture _----.-.---- 104 | 100 92 
Nonferrous metals...) 137 | 137 | 111 
Petroleum refining..-| 168 | 166 150 Wholesale distribu- 
Rubber tires.--.---- * 161 | 133 tion, unadjusted 
Tobaceo man’factures| 142 | 142 | 120 ||Total_.--.--------- 96 96 93 
Minerals, adjusted CONG ss con asccce 96 92 96 
Bituminous -.-...---- 102 | 100 Te DED Ratcocdschocat 1121p} 115 | 109 
Anthracite .....-.-- 86 95 112 ; BOOGE. wsscsesae 78 80 75 
FORO . wewcecces 135 | 133 120 ||Men’s clothing ----.- 59p| 85 57 
Iron ore shipments..| 143 | _-- Ge Mies csocensssuas 113 | 100 | 114 
Edi cwdsuowed 139 | 141 110 ||Hardware.......---| 98 99 97 
0 ae Perr 120 | 116 BAe PD. nacdendécnions 111 118 110 
DED udnndonswasecas 125p| 125r| 101 ||Furniture -...---.--- 99 | 101 87 
A ere 100 | 1037} 85 Dept. store sales— 
Preight car loadings, DEOE. « actnnacae 107 105 | 103 
adjusted— 111 111 105 |/Unadjusted .....---- 110 | 104 108 
SO ce werowcnccen Dept. Store stocks— 
ee 99 98 | 102 ||Adjusted.-....----- 99 99r| 100 
Livestock ... 86 90 88 ||Unadjusted .......-- 101 103r| 102 
Deeb ienwn eee 103 | 102 100 
products. .---- 98 94 90 
Merchandise 1. c. L., 
and miscellaneous.!} 114 | 114 | 110 
r Revised. p Preliminazy;. * Not available. 
FACTORY EMPLOYMENT AND PAYROLLS. 
(Unadjusted 1919100) 
Bm ployment. Payrolis. 
May April | May May | April | May 
1929. 1929. 1928. 1929. 1929. 1928. 
EL. amadbnndncdbboneodenbos 94.6 94.2 89.5 113.3 113.5 103.7 
Iron and steel.--.-. Seceercossce= 97.8 96.3 84.9 109.6 110.3 94.3 
TE, GOED... cicacncosccecs 91.0 91.7 87.8 | 100.7 | 102.5 93.4 
DE bnwschet aboewnnemann 92.9 93.0 88.9 104.1 104.8 95.3 
Dt, psamnonsenenedasmue 88.4 89.9 86.3 96.6 99.7 91.1 
I Se iitiisianas ise. sesdbte anu en crewon tate ssid 88.2 86.97, 87.0 | 101.1 99.0r| 98.8 
Railroad vehicles.............. 73.2 72.8 72.5 88.2 86.6 80.7 
DED cnccdsctsdwnen ami 165.1 167.0 | 141.2 | 211.9 | 218.9 | 178.8 
Paper and printing.-.......--... 108.7 | 108.3 | 106.3 | 154.6 | 153.0 | 146.7 
PE ME cn canercnntnwows ie 84.4 83.6 83.0 102.6 100.0 99.0 
MI ved cai wen tee na el 77.9 78.4 yy 77.2 77.1 72.7 
Stone, clay, glass..........-..-- 111.0 | 107.2 | 113.8 | 137.5 | 132.6 140.9 
ee eee 75.4 76.1 76.8 79.7 79.6 77.3 
[, Glecnacavecuenewens 78.4 80.5 74.5 112.5 114.9 106.6 





























New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting its indexes of business activity, the Federal 

Reserve Bank of New York, in its July 1 ‘Monthly Review,”’ 


says: 

Average daily car loadings of heavy bulk freight increased more than 
usual in May, but loadings of merchandise and miscellaneous freight, which 
had shown more than the usual expansion in April, declined slightly. 
Foreign trade showed mixed changes; exports had a further decline of more 
than seasonal proportions, but imports declined less than usual, and our 
import index reached the high levels prevailing in 1926. After seasonal 
allowance, sales of both department stores and mail order houses increased 
in May; our adjusted index of department store sales did not equal the high 
level of last March, but was higher than in May 1928. 

This Bank’s indexes of business activity in which allowance has been 
made for the usual seasonal variations, for year-to-year growth, and where 
necessary for price changes, are shown in the following table. 


{Computed trend of past years=100 per cent; adjusted for seasonal variations) 























1928 1929 1929 1929 
May. Mar. Apr. May. 
Primary Dtstrtbutten— ¥ 
Car loadings, merchandise and miscellaneous} 105 103 106 105 
Cre ND, GONEE 6 4c cnminconnscmeaseces 96 87 102 104 
I oo codes Soativas kos endl nas ach mid dnan cs 104 110 100 p95 
dn atthe ccken eb bidua cid hbhnaee sine 105 110 122 pi24 
TE ae 84 90 91 
I Wn oa nencaecensbaccedmaces 100 101 104 p107 
Dtstrtbutton to Consumer— 
Department store sales, 2nd district. .._._.- 101 107 101 103 
CE BOONE SIND. 5.0 ccntocccuccnccecece 103 96 94 94 
Other chain store sales.............--. .- 98 102 94 103 
DET GN ds Sounaweuscanccuscauce 101 106 119 126 
NOD ONG BOP Wo ncccnccancncecccce 100 107 102 101 
PE shhh on detctncancontnaccncnan 95 99 97 98 
General Business Activtty— 
Bank debits, outside of N. Y. City......._. 111 113 109 107 
Bank debits, New York City.............. 167 194 170 178 
Velocity of bank dep. outside of N. Y. City__| 117 128 121 123 
Velocity of bank deposits, New York City...| 169 216 195 201 
Sharessold on N. Y. Stock Exchange. ._.___ 307 338 304 329 
inne hated minmaneipe ind eae aan ae 92 84 85 87 
jd. ccncecabhcdnemanenenanne 108 106 110 
Employment in the United States........__ 96 100 101 101 
ls st cach eb bn ahigdcnmeaneee 113 101 112 106 
Building contracts 36 states............. 144 91 121 119 
New corporations formed in N. Y. State... _-. 121 109 112 112 
SE OG. cn em bnccntdadconasces 177 180 179 179 
Composite index of wages........-.......- 222 227 226 226 
Ce i ncidnnthiibenocnanrnnnn non 171 171 171 171 
? Preliminary. a9 





Loading of Revenue Freight for the First 25 Weeks 
This Year Amounted to 24,501,214 Cars, Being 
the Largest on Record for Any Similar Period. 


Loading of revenue freight for the week ended June 22 
totaled 1,069,046 cars, the Car Service Division of the 
American Railway Association announced on July 2. This 
was a decrease of 43 cars below the preceding week this year. 
Compared with the corresponding week of last year, loading 
of revenue freight for the week was an increase of 81,686 
cars and an increase of 50,986 ears above the corresponding 


week of 1927. Details follow: 

Miscellaneous freight loading for the week totaled 426,001 cars, an in- 
crease of 40,005 cars above the corresponding week last year and 33,493 
cars over the same week in 1927. 

Coal loading totaled 157,012 cars, an increase of 12,125 cars over the same 
week in 1928 and 623 cars above the same period two years ago. 

Live stock loading amounted to 23,347 cars, a decrease of 1,033 cars 
under the same week in 1928 and 3,736 cars below the same week in 1927. 
In the Western districts alone live stock loading totaled 18,180 cars, a de- 
crease of 271 cars below the same week in 1928. 

Grain and grain products loading amounted to 45,310 cars, an increase 
of 11,913 cars above the same week in 1928 and 4,515 cars above the same 
week in 1927. In the Western districts alone grain and grain products 
loading totaled 32,083 cars, an increase of 10,022 cars over the same week 
in 1928. 

Loading of merchandise less than carload lot freight totaled 259,176 cars, 
an increase of 2,710 cars above the same week in 1928 and 1,510 cars over 
the same week in 1927. 

Forest products loading amounted to 70,872 cars, 3,560 cars above the 
same week in 1928 and 3,901 cars above the same week in 1927. 

Ore loading amounted to 75,433 cars, 9,908 cars above the same week 
in 1928 and 9,170 cars over the same week two years ago. 

Coke loading totaled 11,895 cars, 2,498 cars above the same week last 
year and 1,506 cars over the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928, while all, except the Pocahontas 
and Southern, reported increases compared with the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 





1929. 1928. 1927. 

Four weeks in January....-...-- 3,570,978 3,448,895 3,756,660 
Four weeks in February_____...- 3,767,758 3,590,742 3,801,918 
Five weeks in March.....--..-- 4,807 ,944 4,752,559 4,982,547 
Four weeks in April_.......-.-- 3,983,978 3,740,307 3,875,589 
Four weeks in May-__....------- 4,205,709 4,005,155 4,108,472 
Week ended June 1_.__.___.-_- 971,920 934,673 911,510 
Week ended June 8___________. 1,054,792 995,570 1,028,367 
Week ended June 15_..-..-...-- 1,069,089 1,002,813 1,016,479 
Week entled dune 22......-..6<- 1,069,046 987 ,360 1,018,060 

| ER ae ee ee es 24,501,214 3,458,074 24,499,602 








Chatham Phoenix National Bank & Trust Co. Reviews 
Business for First Six Months of Year—Notable 
Records in Many Lines. 


Under the title of ‘‘A Record-Breaking Half Year,’’ the 
July issue of the Outline of Business published by Chatham 
Phoenix National Bank & Trust Co., distributed July 1 
Says: 

Nineteen twenty-nine passes the half-year mark with notable records to its 
credit in many important lines of the nation’s business. 

Production of goods has exceeded in total volume that of any previous 
comparable period. Distribution of products has largely kept pace with the 
output schedules. The high levels of activity in the factories have increased 
both employment and earnings of workers, helping to create purchasing 
power and maintain the domestic market for the goods produced, 

These indicators of the half-year’s accomplishments find support in recent 
data prepared by the Federal Reserve Board. 

Industrial production, the figures indicate, has run approximately 10% 
above the corresponding period of 1928. For the mineral industries group 
the increase amounts to 11.1%. In manufacturing the gain is 9.4%. 

The rise in mineral production is attributable principally to increased 
minings of coal, copper and iron ore. Crude oil output also, despite efforts 
at conservation, is larger than last year. 

Among the manufacturers, automobiles and steel continue to be the out- 
standing leaders. Automobile factories of the U. 8S. with a record total of 
2,677,781 cars and trucks produced to June 1 are 48.3% ahead of a year 
ago, when 1,804,725 machines were turned out. 

The steel mills in the same period have produced 24,085,000 tons of ingot 
as compared with 16,847,000 tons in 1928, a gain of 42.9%. The May total 
of 5,273,000 tons was a new monthly record. 

The 1929 production gains, however, are not limited to a small number of 
industries. Nearly every group covered by the Reserve Board indexes, 
including textiles, tires, tobacco, paper and printing, cement, brick and glass 
and non-ferrous metals, show output appreciably above the 1928 levels. 
This general distribution of activity constitutes one of the broadly favorable 
aspects of the current situation. 

To keep pace with the increased industrial output, a considerably larger 
volume of goods has been moving into the hands of consumers, it appears. 

Retail trade as indicated by reports of department store sales throughout 
the country is approximately 4.1% greater than a year ago. Wholesale 
distribution shows an increase of 2.6%. The railroads are handling a 4.2% 
greater volume of freight traffic. 

Perhaps a more accurate barometer is seen in the volume of general 
business turnover as reflected by check payments. This is approximately 17% 
larger than a year ago, debits in the first five months reaching a new all- 
time total of $383,603,000,000, compared with $326,638,000,000 for 1928. 

Employment has been continuously more plentiful this half-year than 
last. Nearly 5% more workers have held jobs in the factories than in 1928, 


it is shown. 

Live insurance sales are up 5.5%, with new business written by principal 
companies to June 1 totaling $5,441,616,000. 

Merchandise exports for the first five months aggregate $2,232,449,000, 
against $1,989,328,000 last year. 

The country’s gold stocks have been increased during the same period by 
net imports totaling $144,244,000. 
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On the whole it may be said that the first half of 1929 presents one of the 
most favorable pictures of general business and industrial activity in recent 
years. 
The very extent of this activity however, is felt by many to warrant cau- 
tion in anticipating developments for the coming months. 








Production of Electric Power in the United States in 


May Increased Approximately 14% over Same 
Month Last Year. 


According to the Division of Power Resources, Geological 
Survey, the production of electrie power by publie utility 
power plants in the United States for the month amounted 
to approximately 8,093,373,000 k.w.h., an increase of about 
14% over the corresponding period a year ago when output 
totaled around 7,118,000,000 k.w.h. Of the total for May 
4,608,352 ,000 k.w.h. were produced by fuels and 3,485,021,- 


000 k.w.h. by water power. The “Survey” further shows: 

The average production of electricity by public utility power plants in 
May was 261,000,000 kilowatt-hours a day, a decrease of about 0.5% 
from the daily rate for April. 

The marked increase in the monthly production of electricity over that 
for the same months in 1928 continued in May, as the output for that 
month was nearly one billion kilowatt-hours larger than in May 1928— 
the same increase as was shown ia April 1929 over April 1928. The aver- 
age daily production of electricity during the five-month period January to 
May 1929, was 262,500,000 kilowatt-hours. In 1928 it was 232,400,000 
kilowatt-hours, and in 1927 it was 218,000,000 kilowatt-hours. The 
average production during these five months in 1928 was 6.6% larger 
than in 1927, and in 1929 it was 13% larger than in 1928. These figures 
indicate that industry in general] is apparently being maintained at a high 
rate of activity. 

The amount of electricity produced by water power at public utility power 
plants in May is the largest on record—3,485,000,000 kilowatt-hours, or 
43% of the total. This percentage is not a record, however, as the pro- 
portion of the total production of electricity in May 1928, produced by 
water power was nearly 45%. The total production of electricity by 
both water power and fuel power in the month of September 1921, was 
considerably less than the output by water power alone in May of this year. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 

UTILITY POWER PLANTS IN 1928 AND 1929. 

















Increase | Increase Produced by 
1929 1928 Water Power. 
1928.a 1929. Over Over 

1928. 1927. 1928. 1929. 

January... -} 7,265,000,000) 8,241,000,000|; 13% 6% 38% 33% 
February -- -| 6,868,000,000) 7,429,000,000 8% b11% 38% 33% 
March....-- 7,241,000,000| 7,984,000,000; 10% 6% 39% 39% 
a 6,845,000,000| 7,874,000,000; 15% 6% 43% 42% 
SS 7,118,000,000} 8,093,000,000; 14% 8% 45% 43% 
p eae 3, ¥ f eee aanmi 8% 44% lkma 
[=e i area Pe 10% 43% ; a 
August... JO 2) ee pees 12% 40% micni 
September. -| 7,276,000,000; ...-....-... a 10% 38% aiaai 
OP on nnk- TE waccpanonece ee 14% 36% alee 
November. -| 7,753,000,000) ............ siding 13% 36% Same 
Se. PRR RRR eae: is eas 10% 35% iden 
a if. a 10% 40% tend 




















a Final revision. b Part of increase is due to February 1928, being one day 
onger than February 1927. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h- or more per month, engaged in generat- 
ing electricity for public use, includiag Ceniral Stations and Electric Rail- 
way plants. Reports are received from plants representing over 95% of 
the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports. 























PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 

Total by Fuel and Water Power. Change tn Output 

Jrom Previous Yr. 

March April. May ol od 

Dtvtstons— 1929. 1929. 1929. Apr. '29.|May ’29. 
New England ------ 558,713,000} 536,351,000) 530,886,000) +19% %15% 
Middle Atlantic - - -_|1,980,215,000/ 1,967 ,444,000/1,967,373,000| +11% +9% 
East North Central_/1,976,339,000/ 1,938 ,223,000|1,920,152,000| +19% +179 
West North Central_| 435,161,000) 431,323,000) 466,541,000; +12% +12% 
South Atlantic. -.--- 1,071,737 ,000/ 1,044,691,000|1,087,317,000| +25% +23% 
East South Central_| 293,666,000} 277,827,000} 293,413,000) +11% +6% 
West South Central_| 372,028,000) 376,600,000} 386,320,000) +30% + 24% 
Mountain ......... 322,358,000} 319,945,000} 351,816,000} +3% +4% 
ere 980,408,000] 989,816,000)1,089,555,000} +11% +12% 
Total for U. S_---|7,988,625,000/7,881,620,000'8 093,373,000! +15% +144 























Dun’s Report of Failures for June and Second Quarter. 


The usual seasonal trend toward reduction in number of 
failures is disclosed by the returns for June, and the report 
in this respect is the best for the period since 1926. Statis- 
tics compiled by R. G. Dun & Co. show 1,767 commercial 
defaults in the United States last month, which is not only 
the smallest total of the present year, but also is less than 
for all months back to last September. The decrease from 
the 1,897 insolvencies of May is 6.9%, while there is a de- 
cline of 9.2% from the 1,947 insolvencies of June 1928. In 
that year, the falling off in the number of failures from 
May to June was only about 3%. At $31,374,761, last 
month’s liabilities reveal a contraction of 23.9% from the 
$41,215,865 of May, and also are the lightest of the current 
year. Despite the reduced number of defaults in June, 


however, the indebtedness exceeds by approximately 5.2% 
the $29,827,073 of the same month last year, but the latter 
aggregate was relatvely low. 
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Results for the second quarter, like those for June, show a 
smaller number of insolvencies, both in eomparison with 
the returns for the first quarter of this year and for the 
second quarter of 1928. Thus, the 5,685 commercial failures 
reported to R. G. Dun & Co. for the three months recently 
ended are 12.4% under the. 6,487 defaults of the first quarter, 
while showing a deerease of 1.5% from the 5,773 insolvencies 
of the seeond quarter of last year. Moreover the $107,- 
860,328 of indebtedness for the three months just closed 
is 13.2% below the $124,268,608 of the first quarter of this 
year, although being 3.8% above the $103,929,208 of the 
second quarter of 1928. The liabilities for the second 
quarter of the current year, however, were exceeded in the 
second quarter of 1924, 1923, 1922, 1921 and 1893. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 





























LTAabilities, 
1927. 1929. 
1,833 $31,374,761 
1,852 41,215,865 
:968 35,269,702 
DO ap abenee apenas sananen ana 5,685 5,773 5,653 $107 ,860,328 
Ei bnepaoscatvwistathnatasavawun > 2,236 2,143 36,355,691 
PED a de ccnn pendence ddacdibnbbs wail ,965 2,176 2,035 34,035,772 
DEE anise -enuendn <add anal 2,535 2,643 2,465 53,877,145 
Se Wn cs Dice hiciee ss ancctac dy te char ip oa nena 6,487 7,055 6,643 $124,268,608 
1928. 1927. 1926. 1928. 
PE  iseksondan sasnds vaveaweie 1,943 2,162 2,069 $40,774,160 
Ee ee eee ee 1,838 1,864 1,830 40,601,435 
aside’ dhe akknapnienn <miee 2,023 1,787 1,763 34,990,474 
oe FO OE ET Oe TE 5,804 5,813 5,662 $116,366 ,069 
DIO kan ss athena eieha 1,635 1,573 1,437 33,956,686 
iy igiah = signs tig pana eine epi ginal oni 1,852 1,708 1,593 58,201,830 
PEE se Mee sthap rashes aiekgne tinise 1,723 1,756 1,605 29,586 633 
ee IE nk bitin dns kdb ecm ens anid 5,210 5,037 4,635 $121,745,149 
OSE er na Mena: Pare en Me A, 1,833 1,708 $29,827,073 
PEE sidwcdicdbanbwbhinntcnabenud dap deni 2,008 1,852 1,730 36,116,990 
MR ewidkiethbnd sean cam mae 1,818 1,968 1,957 37,985,145 
DRONES cones ntkuneugnpne een enc 5,773 5,653 5,39 $103 ,929,208 
DE ukctasvha chicduddavewsteuaed 2,236 2,143 1,984 $54,814,145 
aici winiaindpeabiaiiain adicianil 2,176 2,035 1,801 45,070,642 
IT inv es sista enamel: takai anni minndbiiee 2,643 2,465 2,296 47 634,411 
BOW QUO os osc dbdeed pbcatcaseaseen 7,055 6,643 6,081 $147,519,198 
FAILURES BY BRANCHES OF BUSINESS—JUNE 1929. 
Number—— Liabilities 
Manufacturers— 1929. 1928. 1927. 1929. 1928. 1927. 
Iron, foundries and nails_. 15 14 4 $216,800 $182,832 $2,518,403 
Machinery and tools_--_-_- 25 26 17 601,342 724,060 839,123 
Woolens, carpets and knit 
Oi onic 2% mitotane 5 3 2 32,400 93,134 30,000 
Cottons, lace and hosiery.- 1 1 3 50,000 60,000 417,114 
Lumber, carpenters and 
a ee rare 107 76 70 4,441,900 3,452,854 2,143,620 
Clothing and millinery.._.. 35 56 45 399,500 1,143,134 1,516,110 
Hats, gloves and furs_..-- 6 7 + 134,800 127,883 38,001 
Chemicals and drugs_-_-.-- 16 6 5 253,200 78,400 53,224 
eee Ge Oe. wc ccccne 3 1 1 86,800 40,000 45,000 
Printing and engraving... 23 18 21 212,715 239,784 407,005 
Milling and bakers------- 45 45 34 424,800 516,909 443,012 
Leather, shoes & harness.. 12 11 FJ 134,300 177,949 192,933 
TONOOe MMe ss coca cuean 3 5 11 34,800 54,997 605,119 
Glass, earthenware & brick 6 9 3 454,300 256,480 45,029 
SE EE shies te ono ie 235 200 5,243,444 5,574,161 4,293,210 
_ manufacturing _.. 496 513 427 $12,721,101 $12,722,577 $13,586,903 
raders— 
General stores. .......-.. 68 78 119 $608,235 $786,145 $2,030,104 
Groceries, meat and fish... 275 309 319 1,971,680 2,281,471 1,932,503 
Hotels and restaurants---- 81 106 88 826,300 783,589 3,574,608 
>... Be Pee 17 pe 20 88,200 79,698 121,222 
Clothing andfurnishings.. 149 185 173 2,329,648 1,789,963 1,787,560 
Dry goods and carpets.._.. 71 96 92 767,500 1,267,084 1,084,435 
Shoes, rubbersand trunks. 45 57 62 482,003 636,930 577 ,450 
Furniture and crockery... 54 52 52 1,313,900 847,613 1,245,790 
Hardware, stovesandtools 43 31 39 520,637 609,266 348,235 
Chemicals and drugs--.---- 45 53 43 328,200 479,707 489,355 
Paine G06 O66. .cccncous 5 4 8 44,900 19,600 64,760 
Jewelry and clocks_...-.- 32 49 23 617,500 564,479 421,785 
Books and papers_-_------ 13 7 6 54,600 28,900 71,443 
Hats, furs and gloves__.-- 8 6 y 177,100 76,000 5,200 
DE cobain as aoe ae 248 281 264 3,800,558 3,530,303 4,101,588 
po 1,154 1,325 1,310 $13,930,961 $13,780,748 $17,856,038 
Other commercial___..--- 117 109 96 4,722,699 3,323,748 3.022 ,224 





Total United States_...1,767 1,947 1,833 $31,374,761 $29,827,073 $34,465,165 








Canadian National Railways Crop Report. 


Rain and scattered showers during the latter part of 
the week, particularly in Manitoba and Saskatchewan have 
temporarily alleviated the generally dry conditions which 
prevailed in these provinces prior to this period, accord- 
ing to the weekly crop report of the Canadian National 
Railways. The majority of these points however, which 
benefited in this respect, report further rains essential to 
help growth. Weather for the most part has been cool 
and growth backward. Wheat is reported in all sections 
of Manitoba as being in the shot blade or heading with 
promise of a short strawed crop throughout. High winds 
and slight cut-worm damage are reported in northern 
Manitoba on the Margo and Preeceville subdivisions. 
Central and southern Manitoba points benefited by rains 
on June 26th and 27th, but require warmth or more rain 
immediately. Weeds in some cases are rapidly overtaking 
the crops and oats and barley are making slow growth. 

Somewhat similar conditions prevail in Saskatchewan. 
Improvement or deteriorations over the previous report 
has been determined by rainfall. As in Manitoba, crops 
are a week to ten days later than normal and are short 
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in the straw. Northern and Central sections benefited 
appears to have been less fortunate. Avonlea, Gravel- 
bourg, Riverhurst and Bengough subdivisions report ur- 
gent need of rains. 

Very little rain has occurred in Alberta during the 
week. Northern and Central sections need rain urgently, 
and in a few cases it is considered doubtful if even this 
would ensure a crop. Scattered showers on June 25th 
have failed to make any general improvement. Brazeau 
subdivision reports five percent frost damage, and Stettler, 
slight cut-worm infections. Practically all divisions in 
Alberta need rain urgently. 





Survey of Business Conditions by First Wisconsin 
National Bank of Milwaukee—Downward Tendency 
of Commodity Prices Viewed with Concern. 

Reviewing business conditions in May the First Wisconsin 
National Bank of Milwaukee has the following to say re- 
garding the downward trend of commodity prices: 

The declining tendency of commodity prices persists and is a matter fcr 
concern. Declines have not been confined to wheat and other grains, but 
have been spread over nearly all the commodity grours. A downward 
trend of commodity prices coinciding with high money rates generally 
foretells recession in business and it is rather generally held that such a 
protracted period of record business as we have had will be followed by a 
period of mild readjustment. 

It is significant that a similar decline of prices has been taking place in 
England and most continental European countries. This gives rise to the 
question whether a long-time downward trend of prices is being established 
due to inadequacy of the gold base or the uneconomic use of gold. During 
the last two years a large amount of gold left this country, but part of it 
came back. England and Germany gained gold but lost it. The Bank of 
France recently added substantially to its gold reserve through sale of its 
holdings of foreign exchange. These back-and-forth movements of gold are 
disturbing to prices and business stability. 


Regarding business in general the bank says: 

Volume and activity of general business in May were only slightly inferior 
to April, though normally there occurs an appreciable recession between 
the two months. Iron and steel bettered their April records. Output of 
automobiles and trucks in the United States and Canada is tentatively 
reported as 624,000 which is 6% under April and about the same as in 
March. Fcr the first five months of the year, 2,832,251 cars and trucks 
were turned out or a monthly average of 566,450. Last year during the same 
period, the industry manufactured 1,901,314 units or an average of 380,263 
per month. Despite an increase of 48% in production, it is said that deal-rs 
are not overloaded withstocksofcars Howeverthis may be, it is reasonably 
certain that the automobile companies cannot continue to operate at the 
high rate of recent months without overrunning their market. 

Building contracts for the 37 States east of the Rocky Mountains have 
continued to run below last year, but the figures do not suggest a serious 
slump. That building contracts are running in such large volume in spite 
of high money and diminishing new capital issues is rather an unusual 
phenomenon There are times, however, when the strength of optimism 
is sufficient to overcome what would ordinarily be obstacles. 








Farm Price Index Declines 1 Point from May 15-June 15. 

The index of the general level of farm prices declined 1 
point from May 15 to June 15, and at 135% of the pre-war 
level on June 15 the index is 10 points below a year ago, 
reports the Bureau of Agricultural Economies, United States 
Department of Agriculture. The Bureau, under date of 
June 29, adds: 

The decline from May 15 to June 15 was the result of the continued 
decline in the farm prices of small grains, hay, cotton, cottonseed, and 
wool; and the seasonal decline in the price of hogs, veal calves, sheep, 
lambs, dairy products and horses. These declines were partially offset by 
advances in the farm prices of corn, flaxseed, potatoes, apples, eggs and 
chickens. 

Changes in the indices of the general level of farm prices by groups of 
agricultural commodities were as follows from May 15 to June 15: Dairy 
products declined 4 points; grains, 2 points; cotton and cottonseed, 2 points; 
and meat animals, | point. The poultry and poultry products price index 
advanced 6 points and fruits and vegetables advanced 1. 

The United States average farm price of hogs continued their usual 
seasonal decline from May 15 to June 15, the 2% decline in the farm price 
during this period being accompanied by a moderate increase in receipts 
at primary markets. Receipts of hogs at 7 primary markets during the 
4-week period ending June 15 were approximately 9% larger than in the 
corresponding period ending May 18. Heavy stocks of lard continued to 
have a depressing influence on the farm price of hogs. The farm price of 
corn advanced slightly, resulting in a slightly lower feeding ratio. . The 
corn-hog ratio for the United States declined from 11.6 on May 15 to 11.3 
on June 15. The lowa feeding ratio was 13.0 on June 15 as compared with 
13.6 a month earlier. 

At $9.72 per hundredweight on Juné 5, the United States average farm 
price of cattle was the same as the mid-month May figure. Prices advanced 
#“% during the month in North Aflantic and South Central States and about 
1% in the North Central and South Atlantic Divisions. At the same time 
the farm price declined approximately 5% in the Far West. Supplies of 
cattle received at 7 primary markets during the 4-week period ending 
June 15 were about 8% smaller than in the corresponding period ending 
May 18. 

The average farm price of corn in the United States on June 15 was 
nearly 1% higher than on the 15th of May. The farm price advanced about 
2% in the North Central States during this period, but this advance was 
partially offset by a 4% decline in the North Atlantic States and approxi- 
mately a 1% decline in the South Central Division. Price-strengthening 
factors which favored the price advance for the couniry as a whole were the 
lateness of corn planting, usually small market receipts and the heavy reduc- 
tion in commercial market stocks during the latter part of May and the 
first half of June. 

At 87 cents per bushel, the farm price of wheat on June 15 was 4% lower 
than a month ago, 36% below the farm price on June 15 1928, and 2% 
jower than the five-year average price paid farmers from 1909 to 1913. The 








continued decline in the farm price from May 15 to June 15 was accompanied 
by prospects for a much larger 1929 winter wheat crep in the United States 
than expected in May, indications of larger 1929 wheat production in India, 
Mexico, and Morocco than a year ago, and the certainty of a large carry-over 
of wheat in this country on July 1. . 

The average farm price of potatoes continued te advance from May 15 
to June 15, the advance during this period amounting to 7% for the coun- 
try as a whole. Potato prices advanced 13% in the North Central States, 
12% in the South Atlantic Division, and 7% in the Far West, but were 
practically the same for the two dates in North Atlantic and South Central 
States. 

Since about the first of June, shipments of new potatoes have exceeded 
these of old stock, movement of the early crop being particularly heavy 
from the Carolinas and Virginia, and having started in California. Ship- 
ments of the 1928 crop from northern producing areas showed a considerable 
seasonal decline but exceeded those of a year ago during the month ending 
June 15. The advance in the average farm price for the United States may 
be attributed largely to the shift in sales to a new crop basis in the afore- 
mentioned areas of early potato production and indications of greatly 
reduced available supplies from second early States during the coming two 
months as compared with last year. 








Canada Reports Unabated Prosperity for First Half 
Year, According to Bank of Montreal. 


American tourist money left in Canada, estimated to 
reach a total this year of $300,000,000, is proving an im- 
portant stimulant to the prosperity of the Dominion, 
according to the Bank of Montreal, in its review of the 
first half year of 1929, in which the bank states, ‘““Employ- 
ment has never been more brisk, nor balance sheets better.” 


Following is a summary of the Bank of Montreal report: 

In the half-year drawing to a close, Canadian commerce, in nearly 
every branch, has reached a higher peak. Foreign trade, railway traffic, 
manufactures, mining, building operations, and agriculture in the large 
have been of greater volume and value than ever before. Employment 
has never been more brisk, nor balance sheets better. Diffused pros- 
perity, the rising tide of which set in five years ago, continues. A relatively 
large program of railway construction has been entered upon, development 
of water power and mineral resources is unabated, new manufacturing 
industries are being planted in the Prairie Provinces, factory facilities 
are being enlarged in the central Provinces, and a distinct improvement 
in business has been brought about in the Maritimes by preferential railway 
rates. Large expenditures of public money on highways have given 
employment to labor and impetus to business, bringing in their train a 
great influx of tourists whose disbursements are estimated to reach $300,- 
000,000 this year, and so aid in redressing Canada’s adverse trade balance 
with the United States. The dark spots of the picture number stock market 
recession, decline in the price of wheat and coarse grains, congestion of 
grain at terminal points with consequent loss to Lake shipping ani business 
mortality occasioned by competition of departmental and chain stores. 

The future trend of business will, as always, hinge upon the state of 
agriculture. Umpropitious weather during the spring months delayed 
farm work the country over and seeding was not completed until June, 
but like conditions in the past have not prevented good crops, and save 
for lack of adequate moisture in some sections of the Prairie Provinces, 
the agricultural outlook does not give cause for discouragement. 

Carloadings reveal a satisfactory trade condition, the cumulative total 
to June 8 being 22,639 cars larger than last year, and 92,057 cars larger 
than in 1927; this despite considerable decrease in grain shipments and in 
loadings of ;ulpwood and livestock. Merchandise and miscellaneous 
loadings indicate much business activity, particularly in the Eastern 
Division, where this class of freight principally originates, 33,894 more 
cars being employed in moving these commodities since Jan. 1 than last 
year. Canadian railway gross earnings in the four weeks ending June 14 
show an increase of $278,700 over last year. 

The newsprint industry has again got into its stride, mills working in 
May at a closer ratio to capacity than for many months past. That ratio 
was 87.6%, being ten points higher than in February, with a production 
of 245,644 tons, compared with 221,784 tons in April, and 203,811 tons 
in May of last year. Aggregate production in the elapsed five months of 
the current year, 1,084,966 tons, was 114,000 tons more than in the same 
period in 1928, and more than double production in 1923. 

The automobile industry is experiencing some seasonal slackness after 
a period of production unprecedented. The output of passenger cars in 
April was 70% larger than in the corresponding month last year, and in 
May the output was still greater. The export trade also enlarges, ship- 
ments abroad of motor vehicles and parts having increased in April and 
May from $4,625,000 in 1928 to $7,405,000 this year. 

The statement of chartered banks at the close of April discloses some 
interesting figures. Note circulation, which in March had expanded by 
the unusual amount of $26,400,000, as sharply contracted $17,800,000 
in April to a figure slightly above that of a year before. More significant 
is the expansion of current commercial loans in Canada, these having 
increased $26,400,000 in April to a total of $1,320,500,000, being $145,- 
000,000 more than at the same date in 1928 and $298,000,000 more than 
two years ago, indicating very definite business expansion. 

‘ 








Increase of 2% in Industrial Activity in New England 
During May Reported by Federal Reserve Bank 
of Boston. 

From the July 1 Monthly Review of the Federal Reserve 
Bank of Boston we take the following relative to the New 
England business situation: 

There was an increase of about 2% between April and May in the rate 
of industrial activity in New England, although in May the level was 
somewhat lower than that which had been maintained during the first three 
months. It is apparent, however, that the average rate of activity in New 
England during the first half of 1929 will exceed that of any corresponding 
period. Electric power production, boot and shoe production, and cotton 
and wool consumption were the principal factors in sustaining an unusually 
high level of activity in this district during May, while, on the other hand, 
carloadings (merchandise and miscellaneous) declined slightly in May, and 


both residential and commercial and industrial building continued to 
decrease. The textile industry, from a volume standpoint, has been 
improving during recent weeks, and more cotton was consumed in New 


since June 1927. Wool con- 
seasonal amount in May from 


England mills in May than in any month 
sumption declined by more than the usual 
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April, and was slightly greater than in the corresponding month a year 
ago. Silk machinery activity increased in May, when allowances for 
custcmary seasonal changes had been made, to the highest level of the 
current year. The value of contracts awarded for residential building in 
New England during May was the smallest for that month since 1923, 
and was about 17% below that of May 1928. Firm money rates have 
probably been among the principal causes of the decreased volume of new 
building recently. Employment conditions have remained generally eatis- 
factory, although in May there was a smaller demand for shoe workers. 
Boot and shoe production in New England during May declined from April 
by somewhat less than the curtailment which has taken place between 
these months in recent years, and for the first five months of this year 
shoe production was approximately 2.5% larger than in the corresponding 
period a year ago. For the entire country shoe production during the 
period from January through May was somewhat larger than in the same 
period in 1928. Machine tool activity in New England continued at high 
levels during May, amd the demand for skilled labor has remained strong. 
Sales of New England department stores in May were more than 6% larger 
than in May 1928, and for the first five months this year were nearly 2% 
ahead of the corresponding period a year ago. In June preliminary 
reports indicate sales of about the same volume as a year ago. Auto- 
mobile sales, as indicated by new car registrations, in New England were 
32.2% higher in May than in this month last year, and in the first five 
months of this year were 36.7% ahead of the same period in 1928. Both 
the number and liabilities of commercial failures in New England were 
larger during the period from January through May this year than in 
these months last year. 








Industrial Activity in Philadelphia Federal Reserve 
District Compares Favorably with Year Ago. 


Commercial and industrial activity in the Philadelphia 
Federal Reserve District continues well sustained, and the 
volume of transactions compares favorably with that of a 
year ago. In thus indicating conditions in its District, the 
Federal Reserve Bank of Philadelphia, in its July 1 Business 
Review, goes on to say: 

There is further evidence, however, of the usual seasonal slackening in 
many lines of manufacture, but the extent of these recessions does not appear 
to be as a widespread as was the case at the same time last year. 

The market for manufactured products on the whole is moderately active, 
although sales have declined sinee the middle of last month. Unfilled 
orders, on the contrary, seem to be larger than a month ago and exceed 
appreciably the velume reported a year ago. 

Productive activity has declined in recent weeks, as usual, following a 
relatively high level of operations in the Spring months. This is especially 
true of the shoe industry, most of the branches of textiles, and chemicals. 
Fabricators of metal products continue unusually active altheugh the demand 
for their products has slowed down somewhat lately. 

Conditions in lines making building materials have improved further, 
though not in comparison with a year ago. The unfavorable centrast with a 
year ago no doubt reflects lessened activity in the building trades. 

The value of building centracts awarded declined in May and in com- 
parison with a year earlier. The decline in contracts for residential build- 
ings was principally responsible for the sharp drop. 

Stocks of finished goods carried by manufacturers for the most part 
vary from moderate to light and continue smaller than those of a month 
ago in most instances. Compared with those on the same date last year, 
inventories generally are smaller. 

The distribution of goeds is well maintained. Shipments by railroad in 
this section have continued in excess of last year, the movement of 
merchandise and miscellaneous commodities contributing to this favorable 
showing. 

Retail business is said to be moving forward at a fairly active pace. 
Sales in May were almost 2% larger than in April, but nearly 3% smaller 
than in May 1928, department and shoe stores being chiefly responsible 
for this decline. Similarly, wholesale and jobbing trade showed a gain 
over the preceding month but a slight decline in comparison with a year 


ago. Sales of new passengers cars in May decreased appreciably for the 
first time this year. Sales of life insurance were smaller than in April or 
in May 1928. 


Check payments in this District during the four weeks ended June 19 
were larger than in the preceding four weeks and continued ahead of those 
of a year ago. 

Active business in this District during recent months has been paralleled 
by a rising volume of commercial leans. In the four weeks ended June 12 
there was a continuation of this tendency and a decline in loans on securi- 
ties, according to the reports of member banks in many of the larger 
eities. In the following week, however, banks in Philadelphia reported a 
substantial rise in loans on securities; a large increase in Government 
deposits testified to heavy subscriptions to the new issue of Government 
certificates, but their holdings of such securities declined slightly. Bor- 
rowings from the Federal Reserve Bank decreased between May 22 and 
June 19, and the reserve ratio rose from 72.9 to 75.8%. 





Business Conditions in Cleveland Federal Reserve Dis- 
trict—Usual Seasonal Recession Not Evidenced. 


Observing that general business in its district ‘‘has not 
undergone the slowing up which usually accompanies the 
advent of the summer season,’’ the Federal Reserve Bank 


of Cleveland, in its July 1 Monthly Business Review says: 

Activity as shown by a number of indicators is higher for this season 
of the year than has been experienced for some time past. 

Consumption of electric power was about 3% larger in May than a year 
ago. Operations at iron and steel mills continue high. May steel ingot 
production established a record for all time, partly at the expense of back 
logs, since the unfilled orders of the United States Steel Corp. showed a 
decline as of May 31, after showing a gain for five consecutive months. 
Automobile output has shown some decline, but this is no more than sea 
sonal. 

Tire manufacturers have had a record six months, employment being 
at peak levels and prices rather steady. Paint makers are doing well. 
Shoe production has increased. Condition in the coal industry are favorable, 
shipments from Lake Erie ports being the largest in several years. Ore 


receipts are 178% larger than in 1928, total receipts being 7,944,000 tons 

for the first five months this year, as against 2,848,000 tons a year ago. 
Building continues to lag behind. . Contracts awarded in May in this 

District were larger than a year ago, but June shows a falling-off. Much 


of the decline is found in residential building. Clothing manufacturers 
attribute much of their decline to the weather. Agricultural conditions are 
irregular. Wheat is good, oats only fair, and fruit prospects are poor in~ 
this District. The rains of late June should do much te improve farm con- 
ditions generally. 


Wholesale and retail conditions in the District are re- 
viewed as follows: 


Retail Trade. 

Sales of 62 department stores in this District showed a gain of 2.3% in May 
and an increase for the first five months of 2.6%, as compared with cor- 
responding periods of 1928. Stocks are lower, aecounts receiveable are 
larger, but collections are above those of a year ago. Increases were 
shown in 37 of the 52 departments, the largest being, silverware and jewelry, 
13.9; handkerchiefs, 11.9: aprons, house dresses, 12.0; furs, 10.4; furnitune, 
13.3; and lamps and shades, 10.8. The largest and most important declines 
were shown in neckwear and scarfs, 10.2; women's coats, 26.2; and misses’ 
coats and suits, 16.4%. ; 

Sales of women’s wearing apparel as shown by 16 reporting stores were 
5.9% less in May than a year ago. May furniture sales showed an increase 
of 1.1% in the 47 stores in the District and for the five months the increase 
was 1.8%, compared with 1928. 

Wholesale Trade. 

Wholesale trade in this District was irregular during May. Wholesale dry 
goods continued to show a gain, the increase for the month being 3.1% 
and for the year-to-date 2.8% Groceries were a trifle better than a year 
ago and so far this year sales have been 0.9% ahead of the first five months 
of 1928. Sales of hardware, drugs, and shoes showed losses in May, the 
declines from last year being, 4.0, 0.5, and 23.6% respectively. Collections 
seem to be holding up well, the percentage ef April accounts collected in 
May being iarger than last year for all lines except shoes and groceries. 


We also quote from the Review the following regarding 
building operations in the District: 


Building. 

Contracts awarded in that part of the United States east of the Rocky 
Mountains in May were $587 ,765,900 according to the F. W. Dodge Corp, 
This represents a decline of 12% from May 1928, and 9% from April 1929, 
The greater part of this decline is found in the New York area, caused partly 
by the recent labor dispute. If the figures for the New York area are 
excluded, the decline from April is only 2% which is less than seasonal. 

In the Fourth (Cleveland) District contracts awarded in May were 
$64,736,000as compared with $63,813,000 in May 1928, and $51,469,000 
in April of this year. This large increase for the month partly wiped out 
the rather large decline for the first part of 1929 so that for the 
year-to-date total contracts are only 4.1% lower than in the corresponding 
period of last year. 

Most of this increase in new contracts occurred, however, in non-residen- 
tial lines. Residential contracts in this District were only $17,259,000 as 
compared with $27,845,000 in May, 1928, and $18,557,600 in April. For 
the first five months of 1929, this class of contracts awarded was 26.8% 
less than in 1928. ‘ 

The valuation of building permits as recorded in 27 cities in this Distri 
is shown in the table below. The 19.2% decline for the month of May as 
compared with the same month of 1928 was considerably less than the 33% 
decline in April, which reduced the cumulative loss to 19.2% for the year. 

Employment in the Ohio construction industry, according to the Ohio 
State Bureau of Business Research, was considerably higher in May than 
in April, the index rising 15 points in the past month. The usual April 
to May increase, based on reports from 202 concerns, is only 8 points. 


Building Materials. 

Lumber manufacturers in this District report business during the first 
two months of the second quarter slightly ahead of the corresponding period 
of 1928. In early June, however, a slackening seems to have developed and 
demand for building materials is lighter than in April or May. Production 
of southern mills for the first week in June was almost 12% less than in 1928. 

Output of Pertland cement mills in Oh’o, Western Pennsylvania, and 
West Virginia was 1,595,000 barrels in May. a decrease of 11.5% from a 


























) year ago. 
BUILDING OPERATIONS (VALUE OF PERMITS). 
P; C.. P. C: 
Change Change 
May from Jan.-May Jan.-May | frem 
1929. 1928. 1929. 1928. 1928. 
BERS ic tdavaskensebebes $2,775,412| +53.2| $9,219,867) $7,441,605) +23.9 
DIE 5 6 icin we on nnctomann 114,553) +92.6 149,277 180,662} —-17.4 
OE 5 ache dacudndcns 153,929) —16.0 428,941 457 ,626| —6.3 
cei Asscus hou ovoge 443,545) +13.7| 1,371,840 1,958,458} —30.0 
PE Saccupeokoonsen 2,962,800} —33.5| 13,018,590) 14,061,810} —Y.4 
a ee ere 2,970,150| —32.9| 14,880,250) 19,321,075; —23.0 
Cleveland suburbs: 
Cleveland Heights ------- 154,760| —65.6 972,730 2,222,775| —56.2 
East Cleveland. -------- 249,585) + 208.3 1,483,594 540,329) + 174.6 
CS io cto ccte eae 195,853} —39.9| 1,058,080 1,231,086} —14.1 
Garfield Heights - - - - - - - - 153,100) —23.5 542,100 51,650; —43.0 
oS ee 222,490) —32.5 752,996 1,732,698) —56.5 
Da Sekai ee ena 230,295) —30.8 919,399 1,186,908) —22.5 
|). eee 147,435) + 76.5 768,415 485,863 + 58.2 
Shaker Heights - - - ------ £06,205) +19.8) 2,747,325 3,447,810) —20.3 
CE Gaoddckonaneedey 1,255,106) —38.6} 5,179,400 7,844,000) —34.0 
Covington, Ky..---------- 60,550) —65.5 570,125 708 ,850| —19.6 
Ds ib ac dincdbintiniincne 278,974) —89.4| 2,996,454 6,214,442} —51.8 
ee I cS ae 342,368) —14.3| 4,120,502 1,506 ,407/ + 173.5 
ES Cotes wea eee 163,313} —41.5 796,156 758,353; +5.0 
Lexington, Ky.-.---------- 142,963] +15.5). 1,030,628 665,700) + 54.8 
BR, conadadutdnanwwsndl 94,065) +98.4 290,065 212,074} +36.8 
yy Pa ae Loma 63,675| —79.7 173,345 486,4 4.4 
ER WR a a le sa ep 4,884,327] +90.8| 12,537,064) 17,630,409) —28.9 
Cs oe ooo ceccoe 125,885} —2.8 6, 558,772} —-2.3 
TREE, bilaxdéndawsaokdnaie 999,449] —25.3|) 5,039,846 8,590,647) —41.3 
Wheeling, W. Va_-_.------- 117,400} —54.1 36,570 858,940) —25.9 
pC, ee 713,595| —22.4| 2,347,362 3,525,334) —33.4 
Te dcosactecneestio $20,821,776 —17.2 $84,576,961 $104,780,763  —19.3 











Decrease in Wages. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Slight Gain in Employment— 


In surveying industrial employment conditions in its 
District, the Federal Reserve Bank of Chicago, in its July 1 
Monthly Business Conditions Report, says: 

The volume of employment at factories of the district continued to show 


a further slight increase—0.4%—for the period April 15 to May 15, counter. 
acted, however, by a decline of 1.4% in the amount of payrolls Metalg 
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and metal products showed a slight decline in the number of men employed, 
the first since July 1928; a somewhat heavier decline in the amount of 
payrolls was the first recorded since last January. The vehicles group also 
showed a reversal of the upward trend that has been in continuance since 
last December. Other groups with a definite downward trend for the 
month were lumber and rubber products. The textiles group registered a 
decline in the number of workers accompanied by an increase in the amount 
of payrolls, while food products showed a gain in men and a loss in payrolls. 
Stone, clay and glass products continued their seasonal advance and leather, 
chemicals, and paper and printing also registered gains in both men and 
payrolls. 

Outside the manufacturing plants, the demand for labor continued to 
increase, the construction and the distributive industries having added a 
considerable number to their working forces during the month. The 
number of applicants to positions available at the free employment offices 
of Illinois showed a ratio of 124% as compared with 134% for April. In 
Indiana there was a rise in this unemployment ratio, from 93% to 100; 
and in Iowa from 241% to 244. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
Number of Wage Earners To’al Earnings. 
Week Ended. Week Ended. 
Industrial Groups. Per Pe 
May 15|Apr.15| Cent May 15 | April 15 | Cent 
1929. | 1929. |Change.| 1929 1929. |Change 
De LTD) oo nie wng won 334,462/333,211| +0.4 |$9,649,931/$9,791,717| —1.4 
Metals and metal products 
(other than vehicles) -.--|134,911/135,268| —0.3 | 4,250,019) 4,317,482) —1.6 
VORNO Td clei nat putewsnn 41,144] 41,444} —0.7 | 1,245,693] 1,266,160) —1.6 
Textiles & textile products_| 22,312] 22,676) —1.6 544,678 500,320} +8.9 
Food & related products. -_| 42,057) 40,575) +3.7 1,101,319] 1,221,330; —9.8 
Stone, clay & glass products{ 13,881} 13,239) +4.8 422,834 389,970| +8.4 
Lumber and its products___| 26,038] 26,554) —1.9 602,809 618,577| —2.5 
Chemical products - -- ~~~ -- 10,855} 10,652} +1.9 293,594 286,823) +2.4 
Leather products -- ~~ - -.--| 12,969] 12,660} +2.4 270,517 267 478) +1.1 
Rubber products - ----.--- 4,164| 4,266) —2.4 93,666 105,036|—10.8 
Paper and printing - ---- --- 26,131! 25,8771 +1.0 824,802 818,541! +0.8 














Manufacturing Activities and Output in Chicago 
Federal Reserve District—Decline in Midwest Dis- 
tribution of Automobiles. 


It is noted in the July 1 ‘‘Monthly Business Conditions 
Report’’ of the Chicago Federal Reserve Bank, that a seasonal 
decline took place in automobile production during May 
from the all-time record established in April, but output 
continued considerably above the 1928 level. Passenger 
cars produced in the United States totaled 516,055, a decrease 
of 3.9% from the preceding month and 37.5% above May 
last year; truck output of 86,596 represented an increase over 
April of 5.1% and of 73.5% over a year ago. As to the 
midwest distribution of automobiles, the Bank says: 


Wholesale and retail distribution of automobiles in the Middle West 
aggregated less in May than a month previous, but both showed large 
gains over May 1928. Sales of used cars followed a similar trend. Stocks 
of new cars in dealers’ hands on May 31 were somewhat heavier than 
on April 30 and considerably above the corresponding date last year; used 
cars on hand showed a small decline in the month-to-month comparison, 
but were much larger than a yearago. Sales made on the deferred payment 
plan during May constituted 55.2% of the total retail sales of 42 dealers, 
against 55.3% in April and 37.3% for 23 firms in May of last year. 


MIDWEST PRODUCTION OF AUTOMOBILES. 
Changes in May 1929 from Previous Months. 




















Per Cent Change from— Companies Included. 
April 1929. May 1928. |April 1929.|May 1928. 
New cars— 
Wholesale— 
Number sold ---------- —9.5 +21.5 38 26 
eee —8.9 +22.6 38 26 
Retail— 
weer G008. ...-.<665 —2.0 +46.6 63 41 
ee —0.4 +18.6 63 41 
On hand May 41— 
A a +9.6 +61.4 65 43 
.. ee +6.0 +51.1 65 43 
Used cars— 
PE, WE Sas oonncone —2.7 +8.3 64 42 
Salable on hand— 
eS —3.0 + 36.6 64 42 
MEd a wamaiwncne ee —3.4 + 16.3 64, 42 








The Bank has the following to say regarding conditions 
in the furniture trade: 

According to the reports of 26 furniture manufacturers in the Seventh 
District, orders booked during May increased 12.2% over April and showed 
a gain of 17.4% over the corresponding period last year. Almost two-thirds 
of the firms reported expansion in both comparisons. Shipments approxi- 
mated the same in May as in the preceding month but were 16.4% greater 
than a year ago. Orders booked during the month again exceeded ship- 
ments, resulting in an increase of 16.8% in unfilled orders on hand May 31: 
in the comparison with last year this item showed an increase of 50.9% 
The average rate of operation for 18 firms increased from 76.9% for April 
to 83.1% in May. 








Increase in May in Wages and Employment in Pennsyl- 
vania—Delaware Industries Show Decline in Em- 
ployment with Gain in Wages. 

Faetory employment and payrolls in Pennsylvania during 
May increased further, contrary to the usual seasonal ten- 
dency, according to reports from 778 manufacturing firms 
to the Federal Reserve Bank of Philadelphia. Gain over 
April in the number of workers amounted to nearly 1% and 
in the volume of wage payments to a little more than 1%. 
In comparison with a year ago, employment was almost 9% 





and wage disbursements about 15% larger. The bank’s 
survey, issued June 17, reports further as follows: 


Of the groups comprising 51 manufacturing industries, metal products, 
foods and tobacco, stone, clay and glass products, lumber, chemical, 
leather and rubber products, and paper and printing showed appreciable 
gains in payrolls between April and May, while transportation equipment 
and textile products reported seasonal declines. In contrast with May 1928, 
metal products, transportation equipment, textiles, and lumber products 
showed the largest increases. The number of wage earners also exceeded 
that of a year earlier in all groups except foods and tobacco, and leather and 
rubber products. 

Twelve out of the 17 city areas reported increases in wage payments dur- 
ing the month, the largest gains occurring in Johnstown, New Castle, Wil- 
mington, Sunbury and Lancaster. The majority of city areas had larger 
payrolls in May this year than last. The largest gains in the number of 
workers as contrasted with a year ago occurred in the areas including Will- 
iamsport, Sunbury, Philadelphia, Harrisburg, Reading-Lebanon, Altoona, 
Erie and Wilmington, while Wilkes-Barre showed the most pronounced de- 
crease. 

Wage disbursements in Delaware manufacturing industries showed an 
increase of about 3% from April to May, all groups sharing in this gain 
except chemicals, drugs and paints. Employment, on the other hand, 
showed a slight decline. 


The statistics supplied by the bank follow: 
EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.] 


Index Numbers, 1923-1925 Average—100. 





























Employment | Payrolis 
May 1929. May 1929. 
No. of 
Plants Per Cent | Per Cent 

Group and Industry. Report- Change Since | Change Since 
ing. | May |—————_- (ne 

Indez.| April | May | May | April | May 

1929. | 1928. indez.| 1929 1928. 
All mfg. industries (51)----| 778 93.5} +0.8! +8.5 102.3} +14) +15.1 
Metal products.-.---..-.--- 228 92.2| +2.8) +12.0| 104.7) +4.2) +20.2 
Blast furnaces---------- 9 48.0) +2.6) +3.7| 51.7) +4.4) 44.2 
Steel works & rolling mills 43 82.0 +0.9 +4.2} 95.2 +1.2} +14.1 
Iron and steel forgings --- 10 | 101.5} +4.4| +24.2) 125.8) +11.9) +43.9 
Structural iron work ----- 10 | 112.8; +0.1| +17.4| 121.0} +7.2| +20.9 

Steam and hot water hesat- 

ing apparatus--.....-- 17 96.6) +0.8) +2.9} 111.0) +3.6) +6.1 
Stoves and furnaces--.--- 8 76.2} +7.2| —4.6) 68.3) +11.2} —5.8 
VOURETIS . «« -cnccccccce 38 94.3) +0.4) +12.5| 106.0) +0.4| +20.9 
Machinery and parts.-.-- 39 | 117.6) +3.9| +16.7| 136.2); +6.4| +25.6 
Electrical apparatus ----.- 16 | 158.0} +21.2) +71.7| 179.9| +27.9| +75.0 
Engines and pumps-....-.- 10 99.8; —3.4) +11.0] 112.3) +0.7|) +23.1 
Hardware and tools_----- 18 93.9} +0.4) +14.7| 100.4) +1.1) +26.6 
Brass and bronze products 10 98.6; —1.3} +11.9) 101.0) —1.8) +21.4 
Transportation equipment. -_ 40 | *87.1) —2.1) +14.5| *89.9| —7.5| +17.1 
Automobiles -....------- 6 | 125.4) +4.6| +36.0) 145.8) +1.1| +33.0 
Autmoobile bodies & parts 11 | 114.3) —17.4| +40.9| 99.3) —27.9| +25.2 
Locomotives and cars.-..- 13 68.1) +4.3) +13.3) 69.1] +2.7) +29.6 
Railroad repair shops---- 6 91.5} —O.1} +14.1] 107.2} —2.2| +31.5 
Shipbuilding.....------- 4 45.0) +22.3) +48.5| 46.8) +9.9] +53.9 
Textile products...-.----. 156 99.5) —2.5) +4.3) 109.9) —1.4) +10.3 
Cotton goods. .......... 14 79.7| —2.3) +1.4] 81.5) —2.4) +7.5 
Woolens and worsteds- .. 15 81.9| —7.1| —2.6| 84.7} —3.8| +1.7 
SUR C0008... ..cccscaccse 38 | 101.0) —4.4| +4.9] 109.6) —1.9| +13.3 
Textile dyeing & finishing 9 | 114.7) —6.3| —2.5) 123.5) —5.7| +3.4 
Carpets and rugs 9 91.5) +0.3) +4.6) 89.1) —1.1] +11.7 
Pine erccvinnranwnone 4 97.3} +0.7| —3.5| 94.0} +94) +06 
Hosiery .....-.--- 25 | 125.5) +0.1} +10.6| 158.0] —1.6| +12.6 
Knit goods, other - 15 88.4; +0.9) +0.9) 101.0) +06) +11.6 
Men’s clothing-----. 9 93.8| —3.6| +20.3| 97.9] —5.2| +33.7 
Women’s clothing 9 | 121.4). —6.6}| +1.2|} 129.44 —7.5|) +1.6 
Shirts and 9 92.8} +1.6) +2.3) 89.4) —4.3) +4.9 
Foods and tobacco 94 92.9} —1.4| —4.0} 98.1} +4.1] —0.2 
Bread & bakery products. 26 | 108.7) +2.3) +2.8) 104.9) +4.3) +2.2 
Confectionery - --------- 13 88.1}; —2.0} —0O.8} 102.7) +1.5) 41.5 
Ice cream... ......----- 1l 92.5) +2.44 —1.3} 99.6) +1.2) —5.3 
Meat packing--...-..----- 14 | 100.5} —0.5} +12.0| 98.0} +0.9| +140 
Cigars and tobacco. -..--- 30 89.0} —3.3} —10.7| 92.2} +8.3} —5.9 
Stone,clay & glass products - 66 83.8} +2.7| +4.3) 86.6) +4.8| —2.9 
Brick, tile and pottery --- 30 91.4; +0.3) +16) 94.9) +1.5| +6.6 
OOBOEE ..6<ctnsscsencene 14 75.3| +6.2} —17.0| 83.3) +8.0| —17.2 
2 ee 22 93.6) +1.7| +7.7| 92.5) +4.4| +12.0 
Lumber products----.----- 42 71.8; +4.8) +3.5| 72.7) +54) +68 
Lumber and planing mills- 17 65.3} +2.2) +7.8) 69.6) +0.1) +7.6 
eee 19 71.5) +7.2) +2.1|) 69.8) +10.6| +10.4 
Wooden boxes. .--.-.---- 6 | 106.0) +6.1) —6.4; 111.8) +9.5| —7.0 
Chemical products -------- 47 | 101.5) +1.7| +4.5| 1106) +3.3) +4+3.8 
Chemicals and drugs---.-- 27 91.1} —6.8| —1.9} 95.4, —8.6| —0.3 
CL Ack denn ben oni 3 | 118.9} +0.3) —7.7| 118.7} +2.2}| —9.7 
po eer roe 3 | 140.7; +0.9) +22.8} 131.9) +2.4)| +25.0 
Paints and varnishes----- 9 | 135.3) +3.8) +6.3) 145.7] +2.7| +7.4 
Petroleum refining-.---- 5 93.2} +4.7| +11.6| 104.2); +6.9| +10.0 
Leather and rubber products 48 97.0} +2.1) —1.2} 101.4) +2.7) +0.6 
Leather tanning-...----- 17 | 101.7} +3.6| —4.6) 106.1} +3.9) —4.0 
0 ee 21 91.5} +1.3) +3.0); 91.5) +2.8) +9.2 
Leather products, other... 6 | 114.9) —3.4| +6.4| 102.0) —84) +1.6 
Rubber tires and goods--- 4 77.6; +0.8| —2.5| 95.1) +1.3) +3.4 
Paper and printing-.----.-- 57 92.0} +4.0; +0.4) 108.4) +3.8) +1.2 
Paper and wood pulp-_--- 13 81.1 +7.8| —1.9| 94.3) +8.9| —3.6 
Paper boxes and bags--.-- 6 93.0} +3.3) +4.4; 118.0) +8.9| +12.7 
Printing and publishing -- 38 | 105.71 +0.7! +2.1! 122.71 —0.2' +456 











* Preliminary figures. 
EMPLOYMENT AND WAGES IN CITY AREAS. 


{Compiled by Department of Statistics and Research of Federal 
; of Philadelphia.] 


Reserve Bank 


























| | Employment Payrolis 
| | Percentage Change| Percentage Change 
|\No. of| May 1929 Since | May 1929 Since 
Plants| 
Report-| April , May April May 
ing. | 1929. | 1928. | 1929. | 1928. 
Allentown-Bethlehem-Easton_-_..._- 73 +1.9 —3.6 +2.9 —1.0 
BERS .usGabaskenk  advenetees i; 13 —0.4 +9.5 +0.3 | +12.6 
OO a eae ee eae ee 12 —0.1 +8.7 —0.2 +8.4 
LET OE 34 —1.7 +12.4 +2.3 | +27.1 
Hazleton-Pottsville.... ...-.-...--- | 20 +0.9 +54 —0.1 +8.7 
in sic chicane sands Spin ee 13 +8.2 +0.4 +11.4 +5.9 
I iii iad “anes - aitiiniaecisioncnintis 28 +4.7/ +06] +31] —03 
Ns kincin aban: snchetnnones 11 +2.6 +6.0 | +8.1 | +12.2 
EE ee ees 231 +16} +146 | +09] +17.3 
a RN aR 87 | +11] +4.5| +12] +12'6 
Reading-Lebanon.-... ------------- 62 +0.7 | +10.5 +1.0 |} +20.9 
Scranton 30 —1.2 —2.7 +1.5 +0.9 
25 +0.3 | +163 | +36 | +35.1 
21 —9.3 —94); —0.1 —2.6 
22 +0.1| +176| —04]| +28.4 
29 +0.1 +8.0 |} +39] +13.6 
43 —1.9 —1.8' —1.7 —1.3 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Philadelphia snd the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) . 





























Employe- 
No. of| Hours Average Average 
Group and Industry. Plants | Change | Hourly Wages. | *Weekly Wages. 
Report-|May °'29 
tng. SJrom 
Apr. '29| May April May Apri 
All manufg. industries (45)....| 482 —0.6 | $.575 | $.570 | $27.53 | $27.36 
Metal products-...-..--...-- 171 +2.6 .618 .609 30.33 29.96 
Blast furnaces-.--..-.-.--.--- 7 +65.2 .580 584 29.76 29.26 
Steel works and rolling mills_ 26 +2.3 -632 .634 31.57 31.46 
Iron and steel forgings. ....-. 9 {| +10.5 .566 .557 30.05 28.03 
Structural iron work. -.-....-. 8 +6.7 .894 .554 29.59 27 .66 
Steam & hot water heat. app. 14 +4.9 .612 .618 31.22 30.42 
PO nisin anne wenecen 33 +1.4 .604 .607 30.31 30.35 
Machinery and parts......-. 32 +6.5 .619 .618 32.83 32.04 
Electrical apparatus... -..- 13 —2.2 .518 517 25.88 24.62 
Engines and pumps.....-.-. 10 +1.0 615 .617 30.34 29.12 
Hardware and tools.....-.- 12 —0.7 .528 .523 24.82 24.68 
Brass and bronze products-- 7 —2.5 .539 .542 27.07 27.21 
Transportation equipment--_-_- 31 | —11.9 .628 .624 30.00 31.77 
, SS eee 6 +1.6 655 .651 33.58 34.69 
Automobile bodies and parts 8 | —28.5 .589 .591 28.13 32.21 
Locomotives and cars.....- 9 —4.4 .599 .601 29.35 29.79 
Railroad repair shops 4 —0.4 .734 .754 30.99 31.68 
Shipbuilding -....._. 4] +15.9 .667 .705 30.20 33.68 
Textile products_.......-.--- 78 —3.9 446 A451 22.77 22.52 
CDs a net dwconame 10 —1.7 450 454 25.75 23.76 
Woolens and worsteds------. 10 —9.3 446 .406 21.98 21.25 
I cain de aids oes in mse ote 21 —5.2 429 419 19.86 19.37 
Textile dyeing and finishing - 4 —5.0 453 484 25.71 25.49 
Carpets and rugs......---- 5 —7.7 505 .521 24.49 25.00 
pee 8 9 .502 .530 28.35 28.80 
Knit goods, other...-..---.- S —0.3 .387 A479 20.21 20.30 
Women’s clothing --...---- S —5.3 .353 .369 15.25 15.39 
Shirts and furnishings------ 4) +10.3 .298 311 15.06 15.99 
Foods and tobacco...--..---- 47 +3.9 458 461 21.32 20.18 
Bread and bakery products-- 19 +5.0 492 .501 28 .64 28.01 
COMET cnncnwcssnsne 5 —3.9 446 422 20.65 19.95 
Ce 8 +2.5 .550 .552 31.82 32.26 
BE PE « nectescswune 9 +2.2 .535 .534 28.63 28.22 
Cigars and tobacco.-.-.---.-. 6 | +18.5 .303 .327 15.22 13.69 
Stone, clay and glass products- 39 +7.0 .550 .553 28.20 27.63 
Brick, tile and pottery._..-- 19 +2.9 .526 .534 25.76 25.50 
Cement Sib bodcons an ae 8 +15.2 .543 .544 32.16 31.60 
0 en 12 +2.3 .582 582 26.51 25.84 
Lumber products-......----- 33 +8.8 .514 .513 21.69 21.56 
Lumber and planning mills_- 14 +3.5 .543 .547 21.89 22.34 
Co pee 15 +14.0 .518 .510 23.41 22.71 
Wooden boxes..-....-.---- 4 +6.8 .389 .394 17.01 16.48 
Chemical products_......---- 19 +0.6 .580 555 29.16 28.73 
Chemicals and drugs-_-..-.--- 10 —9.2 .500 495 27.97 28.29 
Paints and varnishes--...--- 6 +3.5 .539 545 27.83 28.11 
Petroleum refining... -- 3 +2.1 .604 .570 30.50 29.84 
Leather and rubber products-- 28 +4.3 A471 478 23.11 22.96 
Leather tanning.-......--.-- 9 +6.1 .527 .529 25.69 25.57 
Ga tkesubcckesdascnnee ll +4.8 .344 .363 18.09 17.94 
Leather products, other-_--- 4 —4.8 .510 .506 20.42 21.51 
Rubber tires and goods----- 4 +1.4 .577 .578 29.99 29.82 
Paper and printing. ..-..-----. 36 +2.2 611 .614 30.98 31.00 
Paper and wood pulp.----- 9 +2.9 .538 .552 29.88 29.58 
Printing and publishing---_- 27 +1.3 .713 .718 34.58 34.90 











* These figures are for the 778 firms reporting employment and wages. 


EMPLOYMENT AND WAGES IN DELAWARE 
{Compiled by Federal Reserve Bank of Philadelphia.] 

















od Number Increase or Decrease 
of May 1929 over April 1929 
Industry Plants 

Report- | Employ- Total Average 

ing. ment. Wages. Wages. 
Be eS eee 28 —0.3 +3.1 +3.4 
Foundries and machinery products_-...-.-- 4 +3.7 +5.8 +2.0 
Other metal manufactures_........----- 5 —2.1 +3.1 +5.3 
Ee SE icccnnnnattiencndammnew 3 +8.8 +6.8 —1.9 
Chemicals, drugs and paints..........-- 3 —12.0 —3.9 +9.2 
Leather tanned and products.........-.- 3 +3.8 +6.0 +2.1 
Printing and publishing............-.-. 4 +78 +2.0 —5.4 
Miscellaneous industries_...........---- 6 +0.6 +2.4 +1.8 

















Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Wholesale, Department Store 
and Chain Store Sales.. 


Increase sales in wholesale and retail lines, as well as in 
chain store trade in the Chicago Federal Reserve District 
are indicated in the following regarding merchandising con- 
ditions taken from the July 1 Monthly Business Conditions 
Report of the Federal Reserve Bank of Chicago: 

Wholesale Trade. 

The improvement noted during April over the corresponding period a year 
ago, was again evident in May for all reporting lines of wholesale trade in 
the district except drugs; half the groups, however, had smaller sales than in 
April and, individually, the majority of grocery firms sold less than a year 
ago. For the five months of 1929, grocery sales increased 2.1%, hardware 
7.2%, dry goods 10.5%, drugs 2.8%, shoes 1.8%, and electrical supplies 
22.1 G over the same period of 1928. With the exception of a decline from 
April shown for shoes and from May last year in groceries, collections were 
larger in both the monthly and year-to-year comparison. 

WHOLESALE TRADE DURING THE MONTH OF MAY 1929. 
« 







































Net Sales During Month Stocks at End of Month 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
aa (34) + 6.4] (34) + 0.3 | (24) — 5.5 | (23) — 9.7 
eee (14) — 0.1 | (14) + 5.0 (9) + 3.0 (9) — 0.4 
_ Se (10) — 3.2 | (10) + 9.4 (8) — 0.3 (8) — 1.4 
(14) + 0.0 (14) — 3.5 (12) + 0.4 (12) + 1.4 
(8) + 7.6 (8) + 1.3 (6) — 3.4 (6) — 3.9 
Electrical supplies ______- (40) — 0.1 ! (41) +26.6 ' (33) — 1.1 ! (34) +20.9 
Accounts Outstanding End of Month. Collecttons During Month. 

Per Cent Change from 

Per Cent Change from Raito to 
Net Sales 

Preceding | Same Month During Preceding | Same Month 

Month. Last Year. Month. Menth. Last Year. 
Groceries_.|(131) + 0.7 | (31) — 7.6 (31) .93.3 | (28) + 3.7 | (26) — 0.4 
Gardwure _| (14) + 1.0 | (14) + 4.1 (14) 186.6 | (12) + 7.5 | (12) +16.6 
goods.| (10) — 1.0 (9) + 5.7 (10) 309.4 (9) + 4.8 (9) + 5.1 
(mugs ----- (12) — 3.0 (13) — 2.9 (12) 130.6 (8) + 3.8 (8) + 0.6 
Sitoes - . - .- (7) + 1.2 6.2 (7) 284.2 (6) — 3.4 (6) + 0.1 
Biec. supp-| (40) + 4.2 (40) $32. 6 (41) 126.4 | (31) + 4.3 ° (29) +25.4 








Figures in parentheses indicate number of firms included. 





The cool weather in May acted as a deterrent to trade in farming sections 
of the district. No definite change in price trends is apparent in the various 
reporting groups. 

Department Store Trade. 

Sales by 96 department stores in the Seventh district gained 7.5% in 
May over a month previous and totaled 1.8% above a year ago. The larger 
cities and the total for 60 stores in smaller centers shared in the expansion 
over April, while in the yearly comparison, sales by Chicago stores totaled 
2.5% smaller and those by stores in the smaller cities 0.4% less, while gains 
of 10.9% in Detroit, of 4.1% in Indianapolis, and of 1.5% in Milwaukee 
effected the increase shown in the total. For the five months of 1929, 
merchandise sold by Chicago stores has aggregated 1.2% above the corres- 
ponding period of 1928, Detroit has gained 12.2%, Indianapolis 2.0%, 
Milwaukee 1.3%, and the total for stores in smaller cities 0.4%, bringing 
the total for all reporting stores to 3.8% above the figure for the first five 
months of 1928. Stocks declined 1.8% on May 31 from a month previous, 
and were 3.1% heavier than on the corresponding date last year. The rate 
of stock turnover was the same as for May a year ago. Collections during 
the month increased 3.3% over the preceding month and 12.0% over last 
May, while accounts receivable the end of the month were 3.2 and 9.8% 
larger. Collections averaged 41.0% of accounts outstanding on April 30, 
which compares with a ratio of 40.2% a year ago. 


Chain Store Trade. 

Aggregate sales of 20 chains operating 2,550 stores in May, increased 
5.5% over April and were 13.2% heavier than for May last year, with the 
number of stores in operation gaining 1.5 and 15.9% in the respective 
comparisons; average sales per store were 4.0% larger than a month pre- 
vious but declined 2.3% from a year ago. In the comparison of May with 
April, drug, five-and-ten-cent, shoe, men’s and women’s clothing, and 
furniture chains recorded expansion in total sales, with grocery, cigar, and 
musical instrument chains showing a recession; as compared with May 1928, 
all groups except musica! instruments had heavier aggregate sales. 


Other Retail Trade. 

Increases of 17.5 and 6.9% over April and last May, respectively, were 
shown in total May sales of 24 retail shoe dealers and the shoe sections of 
27 department stores; this is in contrast to declines recorded for April in 
both the monthly and yearly comparisons. Individually, about half the 
firms reported smaller sales this May than a year ago. The aggregate gain 
brought sales for the first five months of 1929 to 2.8% in excess of the 
corresponding period of 1928. The change in stocks between April 30 and 
May 31 was very slight (—0.5%), but inventories remain heavier than last 
year. May collections totaled 15.5% larger than a month previous and 
3.0% in excess of last May, while accounts receivable the end of the month 
gained 10.5% in the month-to-month comparison and declined 1.7% from 
May 31 last year. Accounts receivable were 60.0% of May sales, compared 
with 62.0% in April and 61.3% a year ago. 

Sales of furniture and house : furnishings by 20 dealers and 28 department 
stores continued to gain in May, expanding 5.4% over the preceding month 
and totaling 6.9% more than for May 1928. Installment sales by dealers 
were larger by 0.9 and 5.2% in the respective comparisons, and collections 
on this type of sales increased 2.6 and 6.2%. Total collections gained 
8.6% over April and 1.6% over May last year, while accounts receivable the 
end of the month were 1.9% above April 30 and 5.4% larger than a year 
ago. A further reduction (4.4%) in the monthly comparison was recorded 
in stocks of dealers ‘and department stores, but they remain at a slightly 
higher level than in 1928. 

Retail hardware trade in the five States including the Seventh district, 
expanded in May over April, gaining 3.7%, but declined 3.4% from a year 
ago, according to sales data from 104 dealers. In the month-to-month 
comparison, Illinois, Iowa, Michigan and Wisconsin recorded gains, waile 
Indiana dealers reported a recession; as compared with May last year, only 
Iowa and Wisconsin showed increases. For the five months of this year, 
sales in the five States have totaled 1.9% above the corresponding period of 


1928, with Indiana and Iowa registering declines and the other three States 
increases. 








Conditions in Kansas City Federal Reserve District 
—New Wheat Moving to Market in Increasing 
Volume—Building Activity at Highest Level in 
Four Years. 

The marked activity in building operations in the Kansas 
City Federal Reserve District is revealed as follows by the 
Federal Reserve Bank of Kansas City in its July 1 Monthly 
Review. 

BUILDING PERMITS IN TENTH DISTRICT CITIES. 





Permits. Estimated Cost. Percent 
1929. 1928. 1929. 1928. Change. 
Albuquerque, N. M___--------- 67 77 $420 ,842 $188,555 123.2 
a A ee a ee 11 12 5,200 4,300 20.9 
0 SS ae 42 30 60,875 122,210 —50.2 
Colorado Springs, Colo. _------- 64 79 111,270 157,030 —28.5 
a "a Se 709 606 5,533,000 1,175,650 370.6 
Hutehingon, Kans... .. c.««a<- 38 72 105,733 98,220 7.6 
I ee ac coas rae wore 22 53 36,375 429,736 —91.5 
ee See, OM. cc cocwnnce 97 117 341,550 151,870 124.9 
Mensus City, Mo. .......-.s--<« 209 290 1,653,400 2,241,800 —26.2 
eR Se ne tiem am 130 107 297,015 627,057 —52.6 
EE ee 14 21 46,170 93,475 —50.6 
Oklahoma City, Okla__..------ 313 228 2,647,335 2,330,974 13.6 
en SH oc co a noe oa cewcee 126 135 504,280 548,977 8.1 
Ne i ac aeawn 150 163 117,412 170,600 —31.2 
DE CEOs 2 octceonercuwun wna 19 28 110,460 209,085 —47.2 
es SES occ nw aos wade 78 87 161,360 77,409 108.5 
TORS TS viicccctannnmnin 118 95 128,665 114,575 12.3 
"Triet, CRIA. « wccsnmcewnccwcnca 330 362 1,359, ane 1,274,945 6.6 
pf OT eee 268 205 831,35 628,013 57.4 
Total 19 cities, Pps 2 ee 2, 805 2, 767 $14, ‘ATI 497 $10,544,481 37.2 
Total 19 cities, 5 mos.---.--. 11,453 12,524 45,379,388 39,172,118 15.8 
Building. 


Building activity in the Tenth [Kansas City] District, after making a fair 
start in the early part of the season, rése during May to the highest level 
attained in four years. 

The volume of building contracts awarded in the Tenth District was 
$23 955,434 in May and $97,715,899 for the first five months of the year,as 
reported by the F. W. Dodge Corporation. 'The May total was $3,756,906 
higher than that for May of last year, while this year’s five-months total 
was $3,425,138 under that for the same period in 1928. 

Records of 19 cities, which report their statistics to this Federal Reser 
Bank, show that in May 2,805 permits were issued for buildings to ccs 
$14,471,497, and in the first five months of the current year 11,453 permi 
were issued for buildings estimated to cost $45,379,388. The value of M 


permits represented the largest monthly building expenditures report 
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for these cities since June 1925, while the value for the first five months was 
the largest for the like period im preceding years since 1925. 

The value of May permits in the 19 cities was greater by $3,452,289 
than in April, and greater by $3,927,016 than in May of last year, while 
the five-months total for this year showed an increase of $6,207,270 over 
the corresponding five-months in 1928. Returns for May showed the 
value of permits was larger in 10 cities than in May of last year, and smaller 
in the other nine cities. Denver, with a total of 709 permite and a value of 
$5,533,000, led all other cities of the District for the month. 


Regarding agricultural and industrial conditions the 
Bank says: 


Major industrial operations in the Tenth Federal Reserve District at 
this summer season have to do with the harvesting of approximately 20% 
million acres of winter wheat, or 50.1% of this year's entire United States 
winter wheat area. Government estimates as ef its June 1 condition 
placed the yield for the District at areund 306 miMion bushels, a gain of 
24% million bushels between May 1 and June 1, but a reduction of 17% 
million bushels from the size of the bumper crop harvested last year. The 
warm dry weather and sunshine in the second and third weeks of June 
caused the grain to maturé more rapidly than is usually the case. In fact 
many fields of wheat in Southwestern Kansas ripened too rapidly, accord- 
ing to observers, who reported per acre yields were lower than forecast on 
Zune 1. In the closing days of the month the harvest was nearly finished 
in the Southern third of the ‘‘ belt,"’ was general over the central third, was 
starting in the Northern third, and new wheat was moving to the markets 
in increasingly heavy volume. Under such favorable June conditions, and 
with a good reserve of moisture, spring wheat, corn, cotton and ether 
creps were showing high percentages of condition and making excellent 
progress, in spite of delays in plowing and planting due to excessive rains 
and low temperatures in April nad May. On the whole, prcepects were 
favorable for a year of good and well-balanced farm crops, and with fine 
grazing on pastures and ranges, livestock was doing well and the position 

-of all branches of the industry was regarded as highly satisfactory. 

General business in the Tenth District approached the harvest season 
and the closing moxth of the second uqarter of the year at an unusually 
high rate of activity. Statistics for May showed carloadings in this terri- 
tery, combined for 29 leading commodities, were in greater numbers than 
‘in the corresponding month last year. Distribution of merchandise in 
five lines of wholesale trade was slightly above the volume as in May of 
last year. Sales of retail department stores were larger in May and in the 
first five months of 1929 than in the corresponding month of and five months 
of 1928. 

Flour? mill operations were at the highest rate of full-time capacity ever 
reported for the month of May, and the flour output was larger than in 
either the preceding month or a year ago. Slaughter of livestock at meat 
packing plants declined seasonally and was smaller than in May of last 
year for all classes except sheep. The output of other manufacturers con- 
tinued at the season's high record. 

Production of crude petroleum, after a decline in the early morths, in- 
creased in May and was larger than a year ago. Petroleum refinery opera- 
tions at the opening of June were larger than one month earlier or a year 
ago. Soft oeal production declined and was smaller than in May of last 
year. Zinc ore shipments were at the lew peint of the year and below a 
year ago. Lead ore shipments also declined, but were heavier than a year 


ago. 
We also quote from the Review the following as to whole- 


gale and retail trade. 
Trade. 


Wholesale: The volume of wholesale distribution by firms in this Dis- 
trict engaged in five lines was 2% smaller in May than during the previous 
month, decreases being shown for sales of drygoods, hardware, furniture 
and drugs, and increases in sales of groceries. As compared with the corre- 
sponding month a year ago the combined sales of all reporting firms during 
this May were 1.2% larger, increases being reported in sales of hardware, 
furniture and drugs and decreases in sales of drygoods and groceries. 

Stocks of reporting wholesale firms at the end of May were smaller than 
one menth earlier for all lines except hardware. Stocks at the end of May 
were larger than a year ago for all reporting lines except drygoods. 

Retail: Thirty-two department stores in this District reported their 
May sales were 2.2% larger than in April and 3.7% larger than in the 
cerresponding month a year ago, and the accumulated total of sales for the 
first five months of the year was 4.2% larger than in the like period last 
year. Increases in sales over a year ago were reported by 21 stores and 
decreases by 11 stores. 

Stocks of retail department stores at the end of May averaged 3.5% 
lower than one month earlier and practically no chamge as cempared with 
a year ago. 

Sales of shoes during May, reported by retail steres, were in abeut the 
same volume as in April but were 3.6% larger than a year ago. Sales of 
retail furniture steres were 8.2% larger than in April and 20% larger than 
in the same menth last year. Stocks of shoe stores were larger at the close 
of May than one month earlier and one year ago, while stocks of furniture 
were smaller than at the close of May 1928. 

Ohain stere firms reported their May sales as running ahead of a year ago. 








West" Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from'207 mills show that for the week ended June 22 
both shipments and orders were under production to the 
extent of 8.56% and 5.86% respectively. The association's 
statement follows: 


WREKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


207 Mills report for week ended June 22 1929. 
(All mills reporting production, orders and shipments.) 


I. Cn ci cnccntancctngewewnces 196,061,666 feet (100%) 
GE oaks cae ovcusacuckehonece 184,581,805 feet (5.86%) under production 
GI Sc tccncocenscscedassoaue 179,273,201 feet (8.56%) under production 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (276 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date.) 


Actual production, week ended June 22 1929___..........----.-- 221,781,597 feet 
Average weekly production, 25 weeks ended June 22 1929_..-_.-- 196,419,196 feet 
Average weekly production during 1928_...-........----------- 201,379,247 feet 
Average weekly production last three years...........-...------ 203,809,614 feet 
ee CS GOI 6 ooo ek ak Rese itncintivvddadsctsabess 278,051,295 feet 


«x Weekly eperating capacity is based on average hourly production for the twelve 
Jast months preceding mill check and the normal number of operating hours per week. 


WEEKLY{COMPARISON§#FOR 207 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 







4 weeks.) 

Week Ended— June 22. June 15. F June8s June 1. 
Production (feet) ......____- 196,061,666 193,690,305 178,153,073 135,972,284 
LG RG 184,581,805 203,997,234 197,773,254 166,659,886 

ee --- 72,841,001 76,284,330 74,940,720 68,818,610 

Domestic cargo. - -- 73,332,976 71,908,432 68,176,666 59,720,713 

a _ aR yD, - 25,924,374 37,186,552 40,800,590 22,711,375 

ide a 2 -- 12,483,454 18,617,919 13,855,278 15,409,188 
Shipments (feet) ....._..._- 179,273,201 202,113,650 191,961,594 197,957,989 
eR eat thie ractaiewgh ate meres a 77,108,348 82,326,591 78,729,385 77,712,363 
Domestic cargo...._.____ 59,682,485 73,655,972 67,738,976 62,434,489 
a RS Oe 29,998,914 27,513,168 31,637,955 42,401,949 

TS ES ee 12,483,454 18,617,919 13,855,278 15,409,188 
Unfilled orders (feet)... .__ 743,420,286 744,888,174 749,585,914 746,552,693 

RN Gia t a Neal wm akis ined « ws: 210,127,961 215,762,272 223,184,411 288,150,517 

Domestic cargo... -.....-- 302,240,725 292,218,274 294,852,209 295,680,703 

a RS 231,051,600 236,907,628§§§231,549,294 222,721,473 


112 IDENTICAL MILLS. 


(Ali mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 25 Average 25 
Week Ended 4 Ended Weeks Ended 
June 22 1929. June221929. June 23 1928 
Se IE iia co evi emai Seats oll 123,556,694 109,274,828 115,666 ,698 
CT Ca citssnsikeasiecosnmmnah 118,955,836 116,424,156 124,825,085 
ED ik sie bes semanas’ 112,656,345 115,297,337 121,814,238 


DOMESTIC CARGO DISTRIBUTION WEEK END. JUNE 15 29 (113 MILLS). 
































Orders on Unfilled 
Hand Be- Orders 
gin’g Week Orders Cancel- Shtp- Week Ended 
June 15 '°29.| Received. lations . ments. | June 15°29. 
Washington & Oregon 
(96 Mtils)— Feet. Feet. Feet. Feet. Feet. 
ee 122,005, 107|23,652,104 444,000/28,101,318)117,111,893 
Atlantic Coast.......- 113,304,739|33,582,295 33,400/29,914,143/|116,939,491 
Miscellaneous... .-..-_- 8,091,525 749,661 None 816,363} 8,024,823 
Total Wash. & Oregon|243,401,371\57,984,060 477 ,400)58 ,831,824|242,076,207 
Brtt. Col. (17 Mills)— 
Ul. er 838,000 415,000} None 761,000 942,000 
Atlantic Coast......-.- 11,820,912} 2,724,000 144,000} 4,050,912) 10,350,000 
Miscellaneous --.......- 9,437,000 949,000} None 2,713,000} 7,873,000 
Total Brit. Columbia_|} 22,095,912] 4,088,000 144,000] 7,524,912) 18,515,000 
Total domestic cargo_'265,497,283'62,072,060 621,400!66,356,736'260,591,207 











Grade-Marked Lumber Promotes High-Class Construc 
tion and Safeguards Building Loans, According to 
W. S. Quinter of Washington. 


Emphasizing the responsibility on the part of the banker, 
the building and loan association, and similar agencies to 
safeguard funds loaned by them for construction purposes, 
William S. Quinter, Washington banker, has placed himself 
on record in favor of the lumber grade-marking principles 
advocated by the National Committee on Wood Utilization 
ef the Department of Commerce, as a means to this end. 
Mr. Quinter is President of the District Building and Lean 
Association, of the District of Columbia, and represents 
the U. S. League of Building and Loan Associations en the 
National Committee on Wood Utilization. Mr. Quinter 
is quoted as saying: 

The financier who is called upon to grant loans on buildings is primarily 
interested in ascertaining the quality of the construction material used. 
Bven the effect of the best types of construction may be lost if the proper 
quality of material has not been used. It is gratifying, therefore, that the 
National Committee on Wood Utilization has taken steps te protect the 
interests of the lumber consumer through its advocacy of grade-marked 
lumber—that is, lumber which is stamped at the mill with a symbol of its 
quality. 

Naturally the banker is interested in the use of the right kind of lumber 
in building construction. Good materials mean better buildings, which in 
turn strengthen the security offered the loaning agency. Speaking for the 
building and loan association I can say that it would be justified in making 
a larger loan where grade-marked lumber was to be used throughout, 
because it would be assured that the building was to be constructed of the 
highest class of material. To my mind the most important work yet under- 
taken by the National Committee on Wood Utilization is its drive for grade- 
marked kamber. 

In “Grade Marking of Lumber for the Consumer’s Pro- 
tection,” a bulletin of the National Committee om Wood 
Utilization, it is explained that grade marking is contributing 
to better construction practices. This bulletin also points 
out to lumber consumers a method of saving millions of 
dollars annually. The bulletin may be obtained free of 
charge from the District Offices of the Department of Com- 
merce, located in the leading cities of the country. 








Canadian Pulp and Paper Exports in May Valued at 
$16,848,733—Increase of $2,579,436 Over April, 
But Below May of Last Year. 

The Montreal “Gazette’’ of June 26 states that according 
to the report issued by the Canadian Pulp and Paper As- 
sociation, the exports of pulp and paper from Canada in 
May were valued at $16,848,733, which was an increase of 
$2,579,436 over the previous month but slightly below the 
total for May 1928. The “‘Gazette’’ adds: 

Wood pulp exports for the month were valued at $3,724,003 and exports 
of paper at $13,124,730 as compared with $3,808,825 and $13,118,596 


respectively in May 1928. 
Exports under the various classifications of pulp and paper were as 





follows: 
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May 1929——— May 1928———— 
Pulp— Tons. $ Tons. $ 

Dts cudacccnreneinnee 21,706 565,230 16,112 430,354 
Sulphite, bleached ___........-. 009 1,527,375 7,829 1,309,134 
Sulphite, unbleached --....-..-- 18,205 96, 20,974 1,046,166 
Ras witsd own deticcsdewes 11,566 670,715 15,938 953,239 
atau se named damehn 4,138 64,590 3,284 69,932 

75, +724, : ’ . 
Pains 5,624 3,724,003 74,137 3,808,825 
Ps tind mdse es esteniockaeiiinn 214,342 12,614,252 194,298 12,543,471 
WE tb bwistantiaskGeba's 1,310 138,232 1,439 154,839 
OS a a nT ree 5,936 50,776 6,508 54,842 
Ween GOWER.) oo a cas wcastecnun 38 1,149 91 1,090 
He GUS s cdnpctiealdsiads |: otdbhe oar 363,535 
éénhat 13,124,730 o--+-- 13,118,506 


For the first five months of the year the total value of the exports of 
pulp and paper was $79,911,124 which was an increase of $1,309,110 over 
the corresponding months of 1928. 

Wood pulp exports for the five months were valued at $17,737,628 
and exports of paper at $62,173,496 as compared with $18,400,070 and 
$60,201 ,944 respectively in the five months of 1928. 

Quantities and values for the period were as follows: 


—Five Months 1929—— ——Five Months 1928—— 
Tons. 3 








Pulp— Tons. $ 
PIs ntsitehinn cake dncie 73,257 1,968,427 70,497 1,903,667 
Sulphite, bleached. _......_____ 107,495 8,234,923 oo 541 7,621,130 
Sulphite, unbleached---_.._.___. 77,556 3,862,835 90,344 4,571,190 
. Ree 57,739 3,438,015 68,626 4,067,430 
WEEE a nclucuswcsadioanie 12,889 233,428 11,804 ,653 

328,936 17,737,628 342,812 18,400,070 

Paper— 
ton tus dnnscanasbet ne 990,406 59,563,671 891,349 57,574,213 
LST I eee 6,516 706,556 7,105 775,741 
ree IR 33,603 277,162 25,843 211,359 
Writing (cwts.)......-..... ines 3,043 26,436 1,724 16,637 
DERE thatwsindasavteseetion. | suligaal ce Fg ee en 1,623,994 

Ginbinues 62,173,496 ------ 60,201,944 


Pulp wood exports in the first five months amounted to 470,848 cords 
valued at $4,315,939 as compared with 608,467 cords valued at $5,481,588 
in the corresponding five months of 1928. 


Trading on New York Cotton Exchange To Be Sus- 
pended Twenty Minutes July 8 to Receive Govern- 
ment’s Report on Acreage. 

’ The Board of Governors of the New York Cotton Exchange 

announced on July 1 that trading will be suspended during 


the period of twenty minutes on July 8 in order to receive 
the report on acreage and cultivation as of July 1, issued 


by the Bureau of Agricultural Economics of the United 
States Department of Agriculture. On that day trading 
will cease at 11.55 a. m., daylight saving time, and will be 
resumed with a call at 12.15 p. m. The same period of 
suspension will prevail on the exchange during all succeeding 
Government reports on condition of the crop, probable pro- 
duction, &c., issued up to the end of the year. 

The Board also announced the election of the following to 
membership on the exchange: James Platt, of James Platt 
& Co., Liverpool, England; Alpheus Crosby Beane, of 
Fenner & Beane, and Frank Emery, with Anderson, Clayton 
& Fleming. 














Trading on National Raw Silk Exchange, Inc. of New 
York During June Exceeds $8,000,000. 

Futures representing 12,470 bales, equivalent to 1,621,100 
pounds of silk and valued at approximately $8,205,500, 
were traded in on the National Raw Silk Exchange during 
June, it was announced on July 1 by Secretary A. H. Korn- 
dorfer. Itis stated that the volume of trading again exceeded 
that of the Yokohoma exchange, where a daily average 
of about 495 bales is reported, compared with about 500 
bales on the New York exchange. Prices for themonth 
on the New York exchange covered a range of thirty points, 
the extremes being $4.72 a pound for the October position 
and $5.02 for the June position. Certificated stocks on June 
29 totaled 4,780 bales. A total of 2,950 bales were offered 
for inspection during the month. 








June Silk Imports Higher—Deliveries to American 
Mills Lower—Stocks Avance. 

According to the Silk Association of America, Inc., im- 
ports of raw silk in June amounted to 54,031 bales, an in- 
crease of 4,137, bales as compared with the preceding month. 
The current figure also represents an increase of 8,941 
bales as compared with June 1928. Approximate deliveries 
to American mills in June 1929 totaled 46,504 bales a de- 
crease of 2,617 bales as compared with the preceding month, 
but is an increase of 453 bales over the figure for the month 
of June 1928. Stocks of raw silk on July 1 1929 amounted to 
47,425 bales, as against 41,127 bales a year ago and 39,898 
bales on June 1 last. The Association’s statement follows: 


RAW SILK IN STORAGE JULY 1 1929. 
(As reported by the principal warehouses in New York City and Hoboken.) 














(Figures in Bales)— European. Japan. Alli Other Total. 
Sten Jame) 3009s. ik cede 844 33,000 6,054 39,898 
Imports month of June 1929_x_..___-.- 1,784 4,443 7,804 54,031 

Total amount. available during June---_ 2,628 77 443 13,858 93,929 
Sees See © Bec oo co diilesecccce 967 37,457 9,001 47,425 
Approximate deliveries to American mills 

d ON Sis SE bade addvabddbis 1,661 39,986 4,857 46,504 





















































SUMMARY, 
Imports During the Month.x Storage at End of Month.z 
1928, 1927. 1929. 1928. 1927. 
46,408 | 48,456 | 49,943 | 47,528 | 52,627 
44,828 33,991 .993 | 41,677 | 43,758 
60,520 600 | 45,218 | 40,186 | 36,116 
36,555 .486 | 39,125 .483 | 31,749 
52,972 | 49,264 898 d 35, 
BEE bso cc ccscous 54,031 45,090 | 42,809 | 47,425 |} 41,127 | 37, 
py. Hiimenceneeseas osne 38,670 | 47,856 ube 866 841 
Eiieeescesceses onan 62,930 | 659,819 one 50,975 | 56,618 
September. -...... ---- | 47,286 | 52,475 renee 464 | 68,986 
October.......... ates 48,857 61, eaeoa 49,381 62,366 
November... ..... anak 48,134 | 36, ---- | 49,806 | 52,069 
pemaeame tes omnes 44,128 | 44, esee .908 | 53,540 
SU chatonguce 301,452 | 566,373 | 552,441 — esos ease 
Average monthly..' 50,242 47,198 | 46, 44,767 44, .768 
Apprortmate A in Trans@ 
Between Japan & New YorR; 
to American Mills.y of le 
1929. 1928. 1927. 1929 1928. 1927, 
January ...... e---| 57,349 52,420 | 48,307 | 31,000 25,000 17,700 
wo-eesee-| 46,228 | 60,679 860 | 30,000 | 23,500 19,000 
CE Picsensanncs 49.878 | 62,011 49,242 | 29,000 19,200 3L700 
—eeeress 53,855 | 41,258 | 47,853 | 30,700 | 28,500 000 
MB 66s Seweadoxsad 49,121 46,367 45,486 ,000 24,000 x 
} eee 46,504 46,051 41,312 21,200 17,600 26,600 
Piiadcineoaamne peta 40,931 41,039 pa 32,300 | 29,000 
August........... ates 50,821 47,042 onne 27,500 28,400 
September... ..... anes 47,797 60,107 eucd 25,600 21,500 
October........... was 49,940 47,827 ated 31,200 18,500 
November... ...... anode 47,709 46,947 anne 22,800 26,900 
nseecenen asees 45,026 43,357 oege 42,500 33,500 
TOME. sntannnasd 302,935 | 571,010 | 551,379 anon w&es eeco 
Average monthly..' 50,489 47,584 45,948 28,317 26,642 24,225 

















x Imports at New York during current month and at: Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 130 to 160, 
inclusive). y Includes re-exports. z Includes 866 bales held at railroad terminals 
at end ef month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 4,780 bales. 








Jerome Levine of H. Hentz & Co. Nominated for Presi- 
dent of National Raw Silk Exchange, Inc. 


Jerome Levine, of the New York Stock Exchange firm of Hd 
Hentz & Co., was nominated on June 27 for President of the 
National Raw Silk Bxchange to succeed Paolino Gerli, 
whose term expires this month. Mr. Levine has been Viee- 
President of the Exchange which he was instrumental in 
organizing. He}was also active in organizing the Rubber, 
Metal and other commodity exehanges. 

Douglas Walker, director of the Intelligence Bureau and 
charter member of the Exchange, was nominated for First 
Vice-President, and Charles Muller for second Vice-Presi- 
dent. Mr. Muller is a Governor of the Exchange. August 
Schierenberg, another Governor, was nominated for Treas- 
arer. Nominations for the Board of Governors follow: 


To serve one year: Louis Kahn, George A. Post, Oscar Heineman and 
Edward J. Wade. 

To serve for two years: Frederic D. Huntington, F. R. Henderson, 
C. V. V. Smillie and Alexander D. Walker. 

To serve for three years: Paolino Gerli, J. C. Cuppia and Paul A. Salem- 
bier. 


Nelson Dougherty, Arthur B. Elliman and Frederie C. 
Zanes were neminated for Inspectors of Election. 





z 





Report of Finishers of Cotton Fabrics for May. 


The National Association of Finishers of Cotton Fabrics 
collects and compiles each month, and furnishes to the Fed- 
eral Reserve Board by Federal Reserve districts, statisties 
on production and shipments of finished cotton goods. The 
May figures, furnished by 27 (out of 49) members of the 
National Association, are shown in the following table: 


Total Finished Yards Billed Durtng Month. 

















Federal Reserve Distria— Total.* White Goods. Dyed Goods. Printed Q'ds. 
Wa, 3S cn note ee 46 669,229 12,292,626 15,156,399 12,626,001 
2—New York_...------ 19,338,475 3,595,176 813,669 5,048 ,097 
3—Philadelphia-_-.----- 11,663,469 7,744,089 S.G1G.G00 .-. © es-<n<e 
5—Riehmond---..-.--- 7,876,794 5,649,701 Xf 
8—St. Louis____._----- 3,158,901 Guess) |) cerca ve! ewes 
, ee ee 88,706, 868 32,440,493 22,116,541 17,674,098 
Total Gray Yardage of Finishing Orders Received. 

eo ee ee 41,438,424 13,220,132 15,830,318 10,371,860 
15,525,959 5,843,493 5,075,888 2,164,078 
--- 11,155,585 7,266 ,482 3 Bae 
8,199,454 6,095,392 hr 
2,908 ,767 ee eee Pe dion 
Tete is wdaisis- “79, 228, 189 35,334,266 26,899,371 12,535,938 

Number of Cases Fintshed Goeds Shipped to Customers. 

No. 1—Boston--._.-..------ 28,072 5,656 6,406 4,114 
2—New York___._----- 12,856 2,692 et Sh cae 
3—Philadelphia ____-_-_- 6,975 4,841 2,134 es 
5—Richmond_----_-_-.--- 4,249 (\ Se eo Se ee 
SOE, Bean ccccncae 2,095 ted, * 2. * wae 

We bs ahi ose t.= 54,247 19,533 9,440 4,114 
Number of Cases Finished Goods Held tn Storage at End of Month 

No. 1—Boston.-.--.-------- 17,677 3,376 3,926 2,671 
2—New York_.____---- 7,929 2,940 Ta exapne 
3—Philadelphia ____.--- 6,906 ee: «: emmege fi) * ewnwe 
5—Richmond. ---_-.----- 2,358 Sane. . ‘cmeace. i eweone 
8—St. Louis.____------ 74 a...” gmaine a) | aad 

NE iets 6 ob) ou 35,618 10,267 5,034 2,671 
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Total Average Percentage of Capactty Operated. 











70 — | navres 104 

76 a. °° sssean 135 

63 eae 

75 —-.. - wiees .  aoener 

112 Se. 4. tiene... eae 

Average (5 districts) - 71 ek. 3  eescase 114 
Total Average Work Ahead at End of Month Expressed tn Days. 

Fe, PE be dhosanctos 5.4 a.) ehbnee 15.8 
2—New York_.....-.-- 3.5 a: ). bbowes 6.9 
3—Philadelphia-....... 3.0 ee ees | teal 
5—Richmond..-......-.-. 10.6 ae... “Seneen  '... . semua 
8—St. Louls........-.. 10.9 ae . > satieses. ..,.. 20nd 

Average (5 districts) . 5.2 ae <: Jaeseto 14.7 





* Includes in certain instances figures for plants reporting totals only. 
x Figures for white goods and dyed goods combined. 








Grain Futures Market Opens in Portland, Oregon— 
Government Controls Bids in New Exchange. 


Trading in grain futures started in Portland, Ore., on 
June 19, under Government supervision, it is learned from 
the Portland ‘‘Oregonian,’’ of June 20, from which we quote 
the following: 

For many years the dealers of the city have talked of the advantages of 
a futures market, but not untila year and a half ago did the necessity of such 
an institution, as an adjunct to the greatest wheat shipping port on the 
Pacific Coast, become apparent. Then, work for an exchange started in 
earnest and after many delays, while Federal requirements were being met, 
the project was brought to a successful conclusion. 

Exactly at 8 o’clock yesterday morning Andrew M. Chrystall, President 
of the Portland Grain Exchange, sounded the gong that brought the market 
into existence. Within a few seconds, bids for wheat and offers to sell 
wheat began to pourin. For three hours, with only an occasional pause, 
the trading continued and when the closing bell rang at 11 a. m. it was 
estimated that the transactions had reached a total volume of 100,000 
bushels, which was considered a creditable showing for the opening day, 
particularly as this is the dullest period of the year in the wheat market. 

It was a bull market for the day, and the trend closely followed Chicago, 
where prices advanced sharply under the influence of adverse crop news 
from some parts of the Middle West. The first bid submitted on July 
wheat before the echoes of the opening gong had died away was $1.08%. 
As the eastern market advanced, Portland prices moved upward until a 
high point of $1.0914 was touched. There was only a slight recession and 
July closed at $1.091%. September wheat opened at $1.08% and scored a 
gain of 1% cents, closing at $1.0914%%4. The December delivery opened at 
$1.12% and closed at $1.12%. The basis of trading on the board is No. 1 
white wheat with a 3-cent discount on red wheat. The trading unit is 1,000 
bushels. The range of prices for the opening day follow: 


July. Sept. Dec. 
EE RC eS ote ere ee eee ee $1.08% $1.08% $1.12% 
sa ea i ar a a a a 1.09% 1.09% 1.12% 
ae SOR TR Sete ie ae ieee ae Er seer PA appli 1.08% 1.08% 1.10% 
Dts Misti ese dudbbeinebninanalaneanne 1.09% 1.09% 1.12% 


Credit for establishing the Portland Grain Exchange is given to Peter 
Kerr, who early last year pointed out the value of a futures market in this 
city not only to the exporters and millers, the largest buyers of wheat, and 
to the traders in general, but also to the farmers. The lack of a call board 
where hedging could be done was felt by the leading operators who could 
only make use of this facility by trading on the Seattle exchange or in the 
eastern market. This is a privilege open also to farmers either as members 
of the exchange or through brokers. At the same time Frank L. Shull, 
as President of the Chamber of Commerce, indorsed the move as an advan- 
tage to the grain trade and the business interests of the city. 

The officers of the Portland Grain Exchange are: Andrew M. Chrystall, 
President; Phil Benedict, Vice-President; 8. C. Draper, Secretary; W. A. 
Kearns, Treasurer; I. C. Sanford, Walter Wilson, E. A. Sutton, S. E. 
Mikkleson and Mark P. Miller, directors, E. 8. Johnson is manager. 

Following the session was a luncheon at the Multnomah hotel attended 
by the grain men and their friends in a body. Mr. Chrystall acted as 
Chairman and introduced the speakers who predicted a bright future for the 
exchange. Among those present were L. M. Jeffers of Sacramento, the rep- 
resentative of Dr. J. W. T. Duvel, chief of the United States Grain Futures 
Administration, which has supervision of all grain futures markets. Other 
speakers were Peter Kerr, J. J. McCormick of the Seattle Grain Exchange, 
Phil Benedict and B. W. Whitlock, Federal Grain Supervisor. 








More Than 12 Million Pounds of Hides Traded in on 
New York Hide Exchange—Opening of Exchange 
June 4. 


More than 12,000,000 pounds of hides valued at upwards 
of $2,500,000 were represented in the futures contracts 
traded in on the New York Hide Exchange during June, it 
‘Was announced on July 1 by President M. R. Katzenberg who 


in reviewing the first month’s operations of the Exchange, 
said: 


“Although it opened only on June 4, the New York Hide Exchange 
has already demonstrated its great potential value to the hide and leather 
industry. Prices on the Exchange have accurately reflected conditions in 
the world hide markets and the hedging facilities offered by the Exchange 
have been used by packers and tanners, importers and exporters, brokers 
and dealers alike. 

“The machinery of the Exchange and the Clearing House has functioned 
perfectly. Despite the fact that prices in some positions move up more 
than three and a half cents a pound, the advance was orderly and, due in 
no small measure to the fact that the Exchange was in operation, attended 
by little disturbance in the trade. 

“The maximum fluctuation on the Exchange in any one day was 60 
points, or a little more than one-half cent, while the average daily fluc- 
tuation was well under a quarter of a cent, The mark“: was a broad one, 
all positions except October being traded. The heaviest trading was 
in the December position, with September, January and May next. 

“The May position made the major advance. On June 4, the first day 
of trading on the Exchange, May futures sold at 17.03 cents a pound and 
on June 20 they touched 20.60, an advance of 3.57 cents per pound. The 
possibili of this market for either hedging or trade speculation are 
illustrated™by the fact that at these prices one May contract purchased on 





June 4 and sold on June 20 would have shown a profit of $1,428 less 
commissions.”’ 


The New York Hide Exchange, the newest of New York’s 
list of commodity exchanges, made an auspicious start 
during its first week of trading, a total of 4,160,000 
pounds of imported frigorifico and domestic packer and 
packer type hides having been traded during the five days 
ended June 8. Price trends were upward on all positions, 
net gains of from 110 to 198 in bid and traded prices being 
shown at the close on Saturday, June 8, over the opening 
levels of June 4, when the Exchange was first opened for 
trading. 


Contracts representing approximately 2,320,000 pounds of 
hides, valued at about $430,000, changed hands in the trad- 
ing during the second week on the Hide Exchange. 

Futures representing approximately 2,000,000 pounds of 
hides, with a value of close to $350,000, changed hands in 
the first day’s trading on the Hide Exchange which was 
officially opened on June 4. The volume of trading, ac- 
cording to President Katzenberg, exceeded the expec- 
tations of officials of the exchange and would have been 
materially greater had the members been more familiar with 
the method of trading. The orders executed on the ex- 
change on the initial day’s trading represented business 
from the leading hide centers of the country, as well as 
some reported for foreign account. Prices ranged from 
16.78 to 17.10c. during the early trade, and closed with a 
range of 16.82 to 17.12¢. 

Jerome Lewine, of H. Hentz & Co., and J. Chester Cuppia, 
of E. A. Pierce & Co., shared the honors of making the initial 
transaction on the exchange, which was one contract in the 
Angust position at 16.80 cents per pound. The opening call 
was conducted by Alfred H. Korndorfer, Secretary of the 
National Raw Silk Exchange. Four positions were sold on 
the call—August at 16.80; September, at 16.98; December, 
at 17.08, and January at 17.00-17.03. 

In a brief address before the beginning of trading, Presi- 
dent Katzenberg said: 

‘Surely no industry ever needed a futures exchange more than the 
hide industry. Hides have been subject to violent price fluctuations 
from time immemorial. Trading in futures on this exchange will not 
only permit hedging operations by producer, dealer and consumer, 
but, through the concentration of opposing forces of opinion will 
cushion price changes and thus stabilize our entire industry. This 
will establish a basis for easier financing, safer trading and the 
spreading of price risks incumbent upon the business.’ 

The newest of New York’s Commodity exchanges, which 
is located at 7 Cedar Street, adjacent to the “swamp,” is 
equipped with every modern appliance to facilitate trading, 
having wire and cable service to all the world’s important 
hide centers and its own ticker for price quotations. The 
trading unit on the exchange is 40,000 pounds (one con- 
tract) valued at approximately $6,800 at current price levels. 
Price changes are registered in multiples of one 1/100 (.013) 
cents per pound and a fluctuation of 100 points, or one cent, 
is equivalent to $400 on a contract. Trading for the present 
is confined to August and the nine succeeding months. Later 
on twelve months will be traded in. Contracts are for the 
delivery of wet salted hides. Price differentials are provided 
for grades, month of take-off and other factors. Points of 
delivery are New York and Chicago. In addition to Presi- 
dent Katzenberg, the other officers of the exchange are 
Armand Schmoll, Jr., Vice-President; John C. Andersen, 
Second Vice-President; Floyd Y. Keeler, Treasurer, and 
Henry J. Kink, Secretary. The exchange contracts are 
cleared through the New York Hide Clearing Association, 
Ine., of which Claude Douthit is President. 


The Board of Governors of the exchange approved on 
June 2 (Sunday) the report of the Committee on Grading 
and Warehousing, specifying plants producing frigorifico and 
packer hides whose products may be tendered against ex- 
change contracts. The list comprises the following plants: 

Frigorifico Wilson de la Argentina, Compania Sansiena de Carnes 
Congeladas, Sociedad Anonima Frigorifico Anglo Dock Sud, Sociedad 
Anonima La Blanca, all of B. A. City; Compania Swift de la Plata 
and Frigorifico Armour de la Plata, both of La Plata; and the River 
Plate British & Continental Meat Co., Ltd., and Smithfield & Argentine 
Meat Co., Ltd., both of Zarate, B. A. Province. 

The Board also approved a list of producing plants at 
New York and Chicago from which deliveries may be made 
against exchange contracts, as follows: New York, New 
York Butchers’ Dressed Meat Co. (Armour & Co.), Wilson & 
Co., United Dressed Beef Co. (Swift & Co.), Nagle Packing 
Co., Jersey City, and Swift & Co., Newark; Chicago, Wilson 
& Co., Armour & Co. (2 plants), and Swift & Co. (3 plants). 

From the New York “Journal of Commerce” we take the 
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following regarding the first day’s trading on the Exchange 
on June 4: 


The market opened fairly active and some spirited bidding took 
place during the morning. However, the market quieted down during 
the early afternoon but closed firm following an influx of buying orders. 

Interest, the greater part of the day was centered on December and 
January positions. Trading in the other months was rather sluggish. 
The price trend was within a narrow range. A large part of the 
activity was attributed to professionals but there was also a good 
demand from houses operating for trade account. 

1929— High. Low. Close. | 1920— High. 


August 16.80 16.78 a16.82  -...| January..-.-.17.10 
September.-16.98 16.97 17.02-17.07| February... 


atae aia hea 
PONG oa: uns:  anee SIFMS 
December...17.08 16.98 


a Bid. b Trading. 
Outside Hide Market. 


Common dry hides are holding up fairly well. Sentiment is more 
optimistic. The opening of the Hide Exchange is expected to have 
a stabilizing influence on the trade in general. Buyers are showing 
more interest. The River Plate market for frigorifico hides was more 
active and a sale was reported of 30,000 frigorifico steers on a basis 
of $34, the equivalent of 1534c to 16c. European and United States 
tanners are said to be showing more interest. 

City packer hides were steady but no additional trading was re- 
ported in this quarter although inquiries have been more numerous 
of late. Country hides maintained a steady tone. 

*Common Hides (Dry) — Packer Hides— 

Cucutas --.-|Spready native steers awed 
ous 5 | MOE I Gens Joi. cence nibs 15 

coos | DUS DTBRER. 26 oo on cnccccccnecs 14 

oO eee ee -20 | Colorados.-..-..-------.------- 13% 
cson FOUN, BRING. cuncccnsccesasscs -10 


Frigortfico— 
*Steers, c.&f., New York 


Low. 
16.95 


Close. 
b17.10 
*17.05 
*17.05 
*17.10 
*17.12 


-o<8 
-<-- -o<- 


17.03 


* Nominal. 


* Nominal. 

A number of items regarding the organization of the Ex- 
change have appeared in these columns; recent references 
will be found in our issues of May 4, page 2923 and June 1, 
page 3613. 

The membership of the Hide Exchange, 250, was filled at 
a meeting of the Board of Governors the week before the 
opening of the Exchange. Leading hide, leather, and com- 
mission houses, both here and abroad, constitute the mem- 
bership. The operations of the Exchange will have a far- 
reaching effect upon the leather industry, Fraser M. Moffat, 
President of the Tanners’ Council of the U. S. A., the 
national organization representing the leather industry, 
stated on June 3. Mr. Moffat stated: 

The leather industry is watching with a great deal of hopeful in- 
terest the opening of the newly organized Hide Exchange set for 
Tuesday, June 4. The organization of this Exchange has been under 
consideration for nearly a year. Authorities on commodity exchanges 
are unanimous in stating that the commodity to be traded in on the 
New York Hide Exchange, futures contracts based on cattle hides, 
has all the necessary qualifications for such exchange operations. 

An old industry, and as such full of custom, precedent, prejudice 
and practices, modern methods should greatly modify conditions in 
the leather trade. Few people recognize the enormous extent of the 
leather industry and its international contacts. Cattle hides repre- 
sent only part of its raw material, but a very substantial part, the 
consumption by the industry in this country amounting to about 
25,000,000 hides annually, of which in 1928 approximately 70% were 
produced in the United States. 

Long processes involved in the making of these hides into leather 
expose the tanner to many speculative happenings. In the six or 
eight months, which is by no means an unusual length of time for 
the tanner to own his inventory, many things may happen. The 
organization of this Exchange will provide the opportunity to segre- 
gate speculative profit or loss from normal operating profit or loss. 
Tanners view the methods and results of exchange operations in 
their raw material with an open mind. They are quite conscious 
that the industry is about to receive in the operations of this Exchange 
recognition of its importance, and believe that the results will be on 
the whole far-reaching and constructive. 

Mr. Moffat was emphatic in stating that the tanners realize that 
the operations of the Hide Exchange may not be entirely understood 
or possibly used to their fullest extent for several months. Already, 
however, he said, the organization of the Exchange has accomplished 
in the way of grading, standardization, and definition of contracts 
Progress which must inure to the material benefit of the industry. 








Governors of New York Hide Exchange, Inc., Deny 
Petition to Close Exchange on Saturdays During 
July and August. 

The Board of Governors of the New York Hide Exchange 
on June 28 denied a petition signed by a number of mem- 
bers to close the exchange on Saturdays during July and 


August. In denying the petition the Board said: 
“The interests of the members and customers could not be properly 
served if the opportunity of buying or selling were denied them on Satur- 


days. An operator would have just cause for complaint if he were denied 
the opportunity.” 








Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago—lIncreased Production and Em 
ployment. 

The Federal Reserve Bank of Chicago reviews as follows 


the meat packing industry in its July 1 Monthly Business 
Conditions Report : 
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May production at slaughtering éstablishments in the Umited- States 
totaled slightly«in excess of April and a little less than a,year ago. 
Payrolls for the close of May increased 3.2% in number of employees and 
with one less working day covered by the current data, decreased 7.0% in 
hours worked and 4.2% in value as compared with the preceding month. 
Domestic demand averaged fair for lard, fresh pork, sausage, and dry 
salt meats and was quiet for boiled ham; trade in beef, veal, and lamb 
remained rather slow until mid-month and then improved. ‘The aggregate 
value of sales billed to domestic and foreign customers during May by 58 
meat packing companies in the United States was 10.6% greater than last 
year and 5.2% larger than in April. A fair business was reported in 
domestic markets early in June, with the demand indicated as somewhat 
better than a month previous. June 1 inventories at packing plants and 
cold-storage warehouses in the United States showed some reduction from 
May 1 and a year ago, though continuing above the five-year average ; 
stocks of beef, dry salt pork, lamb, and miscellaneous meats exceeded 
those of last year. Prices of lard and lamb declined from April, most 
cuts of pork eased, while beef, sweet pickled hams, and pork bellies firmed ; 
quotations* for veal advanced. May shipments for export totaled somewhat 
larger than in the preceding period. Foreign demand for lard remained 
moderate, with prices ruling below Chicago parity ; European trade in other 
packing-house products was rather small during the greater part of the 
month. June 1 consignment inventories of goods already landed abroad 
or in transit to European countries, were reported as on a level with the 
beginning of May. 








Increase in Cigarette Production—Total in 1929 
Expected to Reach 124 Billion. 


Cigarette production this year will reach the record total 
of approximately 124,000,000,000, if the production for the 
first five months is continued. Since January, 47,690,446 ,587 
cigarettes have been produced, as compared with 40,776,- 
379,226, for the corresponding period last year, an increase 
of 16.95%. According to the American Tobacco Company 
record, May production of over 11,000,000,000 brings the 
average monthly production for the first five months of 1929, 
up to 9,500,000,000 as against slightly over 8,000,000,000 
for the same five months of 1928. This indicated increase 
jn production of approximately 17% over the preceding year 
compares with an increase of 9% in 1928, 8.56% in 1927, 
11.9% in 1926, and 12.6% in 1925 and is attributed by those 
in close touch with the industry to the process of purifying 
mild blends of tobaeco by toasting and to the increase in 
smoking by women. 

It is stated that the return of the Government in taxes on 
this estimated cigarette production for 1929 will come to 
approximately $371,800,000 as compared with $317,800,000, 
for 1928, if the present rate is maintained throughout 
the year. 








Higher Earnings of Tobacco Farms in Virginia Despite 
Drop in Price. 


Eight tobacco farms in Charlotte County, Virgina, had 
average earnings of $1,158 in 1927 as compared with an 
average of $773 on the same farms in 1922, though the kind 
of tobacco grown on these farms dropped sharply in price 
in the intervening years. Why low prices for tobacco did 
not decrease the earnings of these farms is disclosed in a 
study made by the United States Department of Agricul- 
ture in co-operation with the Virginia Agricultural College. 
Loss was avoided it is stated by relating general economic 
information to the needs of these particular farms, and 
modifying their production accordingly. Outlook informa- 
tion gathered by the Department of Agriculture was re- 
lated to detailed farm management studies so as to indicate 
a better adjustment of farm enterprises to current economic 
conditions. The Department, under date of June 12, also 
says: 

Dark tobacco has declined in price since the war largely as a result 
of increased foreign production of dark tobacco and a change in eon- 
sumer preference toward milder tobaccos. In 1927 Virginia dark-fired 
tobacco averaged only 9 cents a pound on the farm, and the small crop 
of 1928 brought only 10 cents a pound during December, compared with 
an average price of more than 18 cents a pound from 1922 to 1924. As 
the price decline took place notwithstanding a heavy drop in production 
(from an average of slightly more than 40,000,000 pounds from 1922 to 
1926 to 27,000,000 pounds in 1927 and 22,000,000 pounds in 1928), 
it seemed likely that the growers faced a more or less permanent re- 
duction in the demand. 

In these circumstances the dark-tobacco growers were advised to limit 
their tobacco acreage and increase their production of livestock and live- 
stock products, particularly on the farms where conditions were unfavor- 
able for growing high-quality tobacco. Farmers in Charlotte County who 
followed this advice, in every case obtained increased incomes. On the 
eight farms whose results were studied in detail, tobacco acreage was re- 
duced while at the same time yields were increased and quality improved. 
Livestock enterprises were added to the farm business. 

Though the average return from tobacco on these eight farms in 1927 
was only $651 compared with $1,027 in 1922, the average yield per acre 
was increased about 150 pounds during this period. Moreover, the crop, 
owing to its better quality, returned in 1927 about 4 cents a pound more 
than the average prices for the State. In 1922, before the farm organiza- 
tion plans were readjusted, tobacco from these farms sold at slightly less 
than the average price for the State. 

This increase in yield and the associated improvement in quality re- 
sulted from the growing of more legumes, from an increased use of lime, 
and from increased livestock. How the livestock enterprises maintained and 
increased the earnings of the farms despite a decreased return from tobacco 
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is shown by the fact that in 1927 their income from livestock averaged 
$855 compared with $136 in 1922. Other farms in the same district 
whose operators did not follow the recommendations made to them earned 
considerably less in 1927 than they did in 1922. It was estimated that 
dark-tobacco growers who made no changes in their farm organization 
earned in 1927 an average income of only $151, compared with an average 
income of $829 earned by the same group in 1922, 

The most profitable change made by the Charlotte County farmers who 
increased their incomes was the addition of powltry to their crop enter- 
prise. One farmer who had only 50 hens in 1922 raised 300 pullets in 
1927 and had 100 hens to carry through the winter. His livestock receipts 
in 1927, largely realized from the sale of eggs, amounted to $1,439. An- 
other farmer whose receipts from livestock in 1922 were only $248, had 
receipts from the same source totaling $3,042 in 1927. This man’s net 
earnings in 1927 were $2,102 compared with $1,280 in 1922. 

On some farms in Charlotte County the operators in recent years have 
increased their hog production with good results. It has been demon- 
strated also that dairying has limited possibilities in the dark-tobacco 
section. 








Organization of Institute of Boiler and Radiator 


Manufacturers. 

The Institute of Boiler and Radiator Manufacturers, 
comprising it is stated, practically 100% of the manufacture 
of low pressure boilers and radiators throughout the United 
States, completed its organization on June 12, at a meeting 
of its Executive Committee in New York City, and will im- 
mediately commence operation on a program of Institute 
activities along the lines of the Trade Conference of the 
Heating and Plumbing indu‘try held by the Federal Trade 
Commission in Pittsburgh on May 15th. An announcement 
concerning the formation of the Institute says: 

Prominent among the new Institute’s activities will be an Unfair Com- 
petition Bureau, which will be maintained by the Institute at its own 
expense, for the purpose of investigating and reporting to the Federal 
Trade Commission any violation in the boiler and radiator industry of 
any of the rules adopted at the Pittsburgh conference when approved by 
the Federal Trade Commission, and also any instances of discriminations 
by manufacturers of boilers and radiators in prices quoted to customers 
in the same competitive class that are in violation of the Clayton Act as 
interpreted by the Supreme Court last January in the American Can 
case. 

The members of the Institute of Boiler and Radiator Manufacturers com- 
prise the following: 

American Radiator Company, New York City; United States Radiator 
Corporation, Detroit, Mich.; National Radiator Oorporation, New York 
City; Richardson & Boynton Company, New York City; Abendroth 
Brothers, Port Chester, N. Y.; Molby Boiler Co., Inc., New York City; 
Central Radiator Company, New York City; Fowler & Wolfe Mfg. Co., 
Norristown, Pa.; Landon Radiator Co., Inc., North Tonawanda, N. Y.; 
Columbia Radiator Co., McKeesport, Pa.; Freed Heater Co., Philadelphia, 
Pa.; Lincolu-Niagara Corp., Inc., North Tonawanda, N. Y.; Hart & Crouse 
Co., Utica, N. Y.; The Putnam Company, Putnam, Conn.; Raritan Boiler 
Co., Raritan, N. J.; Richmond Radiator Co., New York City; Spencer 
Heater Co., Williarnsport, Pa.; The Thatcher Co., Newark, N. J.; Utica 
Radiator Co., Utica, N. Y.; Dunkirk Radiator Co., Dunkirk, N. Y.; 
Pierce, Butler & Pierce Mfg. Corp., New York City; H. B. Smith Com- 
pany, The, Westfield, Mass.; Weil-McClain Co., Michigan City, Ind. ; 
L. J, Mueller Furnace Co., Milwaukee, Wis.; The Wm. H. Page Boiler 
Co., New York City; Burnham Boiler Co., Irvington, N. Y.; Federal 
Radia.or Co., Irvington, N. Y.; Abram Cox Co., Philadelphia, Pa.; In- 
ternauwnal Heater Co., Utica, N. Y¥.; Republic Radiator Co., Baltimore, 
Md.; Ideal Boiler & Furnace Co., Detroit, Mich.; Logansport Radiator 
Co., Logansport, Ind. ; Prox Boiler Co., Terre Haute, Ind.; Peerless Boiler 
. Radiator Co., Boyertown, Pa. and Newport Boiler Co., Philadelphia, 

a. 

The officers of the new Institute are: Chairman, H. T. Richardson, 
Richardson & Boynton Co., New York City; Vice-Chairman, Grant Pierce, 
National Radiator Corp., New York City; Secretary & Treas., F. W. Heren- 
deen, Geneva, N. Y. Executive Committee—Chairman and Secretary ex- 
officio and following five gentlemen: M. J. Beirn, American Radiator 
Go.; E. E. McNair, United States Radiator Corp.; M. D. Rose, Pierce, 
Butler & Pierce Mfg. Corp.; A. H. Schroth, Richmond Radiator Co. 
and Grant Pierce, National Radiator Corp. 








Petroleum and Its Products—Production Continues 
to Mount Steadily Despite Concentration of 
Leaders on Conservation Steps—Kettleman Field 
a Vital Discovery. 


Production of crude oil last week again established a new 
high record, despite the fact that the attention of the in- 
dustry’s leaders is concentrated on ways and means of 
bringing about eonservation to prevent the needless ex- 
ploitation of the country’s oil fields such as is now going on. 
So acute has the situation become that in California, where 
a state referee had been appointed to serve as a judge on 
production, all efforts to force the operators to comply 
with reasonable measures have been brought to an abrupt 
halt. F.C. Van Deinse, state referee, brought his regime 
to a sudden close when he issued the following bulletin: 
“In view of the early administration of the recently enacted 
Senate Bill No. 560 of this State which prohibits unreason- 
able waste of gas, the voluntary measures of conservation 
sponsored by the sub-committee of the Regional Committee 
of the American Petroleum Institute are discontinued and 
all operators now stand released from compliance with 
general orders issued by this office: The undersigned, 


while ne longer acting as oil umpire, will continue to serve 
the industry in assisting in the formation of plans for handling 





the surplus gas in the various oil fields of this State to the 
end that when the gas bill goes into effect as little disturb- 
ance as possible will occur and these plans will be submitted 
to the operators at meetings to be called later by the Cali- 
fornia Oil & Gas Association. Each operator is encouraged 
to submit to the undersigned as promptly as possible his 
suggestions and ideas relative to the best manner of meeting 
the situation.”’ 

The new law mentioned by the referee was originally 
planned to become effective some time in August. In 
view of the complete breakdown of the voluntary conser- 
vation measures, however, it is believed possible that State 
officials may advance the date considerably, to the end 
that the State’s oil industry may almost immediately come 
under official jurisdiction. There has been some weakness 
in crude oil prices reported from various field centers, but 
on the whole prices have been well maintained during the 
week. What reductions did occur were in the nature of 
concessions made by operators to secure wanted accounts 
and did not reflect the general market condition. For- 
tunately for the industry the consuming channels of the 
world have come forward with greatly increased demand, 
off-setting to some extent the terrific production of crude 
oil now going on. But while this is true of gasoline, it is not 
fully true of other refined products, and it is feared that stocks 
of other oil derivatives will bring about a serious situation. 

The industry’s leaders, with troubles enough on their 
shoulders, are deeply disturbed by the Kettleman Hills oil 
fields in California. This field was examined by Secretary 
of the Interior Wilbur last week and his comment on the 
field, which follows, is not calculated to bring solace to 
the industry as a whole. He stated: “It looks as though 
they have struck something big enough to blow the rest of 
the oil industry right into the Gulf stream. The operators 
at Kettleman should get together to provide for an orderly 
exploitation and development of the pool to protect the re- 
mainder of the oil industry.”’ 

Secretary Wilbur was examining a bottle of the 60 gravity 
crude which the new field is producing. Continuing, he 
said: ‘‘What are oil companies in other sections of the 
country to do with Kettleman turning out this stuff which 
is virtually gasoline. Kettleman is probably the biggest 
thing that has been struck yet and in addition to a large 
production of high gravity crude will produce enough dry 
gas to supply the city of San Francisco and many of the bay 
cities.’’ 

At the present time the discovery well at Milham, Cal., 
is producing about 4,000 barrels of 60 gravity crude daily 
and 80,000,000 feet of gas. The Texas Corporation’s ab- 
sorption plant nearby is turning out 47,000 gallons of casing- 
head gasoline from this gas daily. It is a fact that much 
of the crude oil is being sold in the immediate neighborhood 
as motor fuel without any refining treatment. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A P I. degrees are not shown ) 





i 6, er $4.10; Smackover, Ark., 24 and over_...- $.90 
CE, Cd écnsdceccescedéenos 1.75| Smackover, Ark , below 24_....-.-. -76 
Cee Wt CB caivis os eve daweend L.SOi is Seeteso, A .. Heicicdsccstiscce 1.14 
[EE See: Se er .90 
Western Kentucky-_.-......--.--- 1.53 | Sait Creek, Wye., 37........----- 1.23 
Midcontinent, Oklahoma, 37_..-.-- Dae PE, WEN soo ctncnsncesnous 1.65 
Corsicana, Tex., heavy..-...---.--- ST RPE, Fei MB nccdctasscceosces 1.08 
Hutehinson, Tex., 35.....-...--- .87 | Santa Fe Springs, Calif., 33.....-- 1.35 
I oo ieee iin atk oe nw ene 1.00 | Midway-Sunset, Calif., 22.....--. 80 
Spindletop, Tex., grade A__..-.-.--- 1.20] Huntington, Calif., 26............- 1.09 
Spindletop, Tex., below 25.....--- E01 Vee, SE, Bk wa ccdnaoonsce 1,18 
MS Etats obo odin ckede 65! Petrolia, Canada... ........-..-.- 1.90 


REFINED PRODUCTS—UNITED STATES MOTORYADVANCED 
ANOTHER CENT BY SOME COMPANIES—OTHERS HOLD 
IT AT OLD PRICE—FUEL OILS QUIET BUT FIRM—KERO- 
SENE MOVEMENT QUICKENS ON CONTRACT. 

Once again the gasoline market in the New York area is 
being sold with a full cent spread between quotations. 
‘When the Standard Oil Co. of New Jersey announced an 
advance of one cent a gallon to 11 cents a gallon for U. S. 
Motor Gasoline in tank ears, effective as of Saturday, 
June 29, it created the same situation as existed{a few weeks 
ago, when the price ran from 9 to 10 cents on the open 
market. Some companies continue to quote U. S.@Motor 
at 10 cents tank ear, insisting that this is the price com- 
mensurate with present conditions. However, those who 
made the advance report that they are doing business as 
usual and that the advance was seasonably justified by the 
greater consumption of the spring and summer motoring 
season. On the other hand, there are some refiners who 
state that they are experiencing no little trouble in having 
buyers remove their present contract gasoline of big enough 
volume. Water white kerosene is moving abit brisker 
against contracts, and there was some new business placed 
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during the week. This was on a basis of 734 cents a gallon 
in tank cars at refineries for 41-43, and 8\e. a gallon in 
tank ears delivered to the nearby trade. There has also been 
a@ more active interest this week in kerosene for export. 

Lubricating and fuel oils continue quiet but firm, with 
seasonal business being done with prices unchanged. 

Bunker fuel oil is moving in better volume and prices show 
a firming tendency, but, however, with no changes reported 
as yet. The week’s changes are indicated in the following: 

June 29.—Standard Oil Co. of New Jersey advanced United States motor 
gasoline tank car at refinery 1 cent to 11 cents a gallon. 

July 1.—Warner-Quinlan advanced United States motor gasoline tank 
car at Warner, N. J., 1 cent to 11 cents a gallon. 

July 1.—Pennsylvania gasoline tax increased 1 cent to 4 cents as an 


emergency measure, and will remain so until Jan. 1 1920, on which date it 
will return to 3 cents. 

July 1.—Standard Oil Co. of Indiana advanced gasoline tank wagon and 
station prices 1 cent in North Dakota to equalize the increase in the State 
tax from 2 to 3 cents. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 





New York(Bayonne), 10-11;Arkanaas__..._._.- .06%|North Louisiana.... 07% 
West Texas..._.__. 16 4% | California _.....2.- 08% | North Texas...._.- 06% 
Chicago. .._....-.- 09% |Loss Angeles, export. .07%|Oklahoma_........ .07 
New Orleans. .-__.-_- 07% 'Guif Coast, export... .08 %' Pennsylvania... - 00% 
Gasoline, Service Station, Tax Included. 
gd Bo ee 19 |{Cincinnatt.......-- -18 |Minneapolis...-... .182 
Atlanta i: eerie .16 |New Orleans... ..-.-- 195 
=. ee 188 Philadelphia... . .-.- 21 
- ae ee 18 San Franciaco....-.. 215 
15 Jacksonville. .....- Oe, - Es anaccceces 205 
15 Kansae City... .-.- Soe Be. BA es sténcee 
Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery 
New York (Bayonne) 07% 'Chicrago.__._.. 05% |New Orleans... ..-- 07% 
North Texas.__... .. 05 %!|Tos Angeles. export 05%/|Tulsa ...-....---- 06% 
Fuel Oil. 14-22 Degree, F.O.B. Refinery or Terminal 
New York (Hayonne’ 1.05| Los Angeles. .-__--- 85! Gulf Coast......... 75 
Dienel............2.00! New Orieans.._._.. Ge: CAE ca ccasuncd 55 
Gas oil, 32-36 Degree. F O.B Resinery or Terminai. 
New York (Bayonne) 05%! Chicago... _.__. iy NE Secs ctidinoes SP 





Crude Oil Production at New High Rate, Amounting to 
2,723,000 Barrels Daily During May—Gasoline Pro- 
duction Also Higher. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during May 1929 amounted to 84,415,- 
000 barrels, a daily average of 2,723,000 barrels. This con- 
stitutes a new high record both for total and daily average. 
It also represents an increase of 12% over May 1928. 

The inereased production in Texas, which again raised 
the daily output of the State to a new record, of over 800,000 
barrels, was mainly responsible for the gain in national out- 
put. Daily average production in California showed little 
change from the previous month but that of Oklahoma in- 
creased 15,000 barrels to slightly over 700,000 barrels. The 
production of Kansas reached a new high level as production 
in the Sedgwick district continued to increase. The major- 
ity of the other producing States increased, the two most 
notable exceptions being Arkansas and Louisiana. The 
growing demand for crudes from the Eastern States has re- 
sulted in a steady growth in output over the last half-year, 
and in May the combined daily average production of all 
nine States amounted to 125,000 barrels per day, the high- 
est since 1921. 

During May stocks of crude at refineries increased about 
800,000 barrels, stocks at other places east of California 
decreased nearly 2,000,000 barrels, a net decline of about 
1,200,000 barrels. This was more than compensated, 
however, by increases in both light and heavy stocks in 
California. 

Stocks of all oils on May 31 1929 amounted to 653,529,000 
barrels, an increase of 3,726,000 barrels over the April total. 
Of this increase about 2,750,000 barrels was in crude stocks, 
800,000 barrels in refined products and the remainder in 
natural gasoline stocks. The ‘‘Bureau’’ further states: 


Runs to stills continued to establish new highs in May 1929, when a 
daily average of 2,723,000 barrels of crude was processed. The total 
of crude runs to stills in May exceeded production by 5.000 barrels. 

Gasoline production continued to set new high records, and in May the 
daily average attained a record level of 1,170,000 barrels. This represents 
an increase of 18% over May 1928. In spite of the rapid growth in gaso- 
line production, stocks decreased nearly 2,400,000 barrels and amounted 
to 44,648 000 barrels on May 31 1929. The daily average indicated domes- 
tic demand for gasoline in May was 1,101,000 barrels, an increase over May 
1928 of 20%. At the current rate of total demand, the gasoline stocks of 
May 31 represent 35 days’ supply as compared with 39 days’ supply on 
hand a month ago and 35 days’ supply on hand a year ago. 

Little change of consequence was recorded in the statistics of the minor 
refmed products in May. Exports of wax declined and stocks again in- 
creased. Stocks of fuel oil east of California continued their seasonal in- 
crease. 

The refinery data of this report were compiled from schedules of 342 re- 
fineries which had an aggregate daily recorded crude oil capacity of 3,375,- 
000 barrels. These refineries operated during May at 81% of their re- 
corded capacity, given above, as compared with 335 refineries operating at 
80% of their capacity in April. 

t. The brisk demand for Seminole crude during May combined with better 
prices was instrumental in once more raising the daily average production 
of the district to above the 400,000-bbl. mark, The daily average output 


for the Greater Seminole area, including St. Louis, in May amounted to 
405,000 barrels, as compared with 396,000 barrels for April. Stocks at 
Seminole again increased and amounted to 19,096,000 barrels on May 31 
1929. 

West Texas staged a partial recovery from its slump of the previous 
month, the daily average production of 376,000 barrels in May constitut- 
ing an increase of 11,000 barrels over the previous month. 

Production at Long Beach fell off materially, considering the consistent 
production record of this field. Santa Fe Springs, however, rallied, its 
daily average output of May, 182,000 barrels, being 24,000 barrels higher 
than in April. 

Althouch the average initial production of the West Texas completions 
in May reached the unusually high figure of 4,400 barrels, the number of 
dry holes for the month exceeded the number of completions. This was 
due in large measure to the comparative lack of success attending wild- 
catting endeavors. 


PRODUCTION (BARRELS OF 42 U. 8S. GALLONS). 

















| May 1929. April 1929. May 1928, 

| Total. |Datly Aver. Total, Datiy Aver. Total. Daily Aver. 
Seminole_-___- ) 12,568,000 405,000) 11,869,000 396 ,000 {3-S87 008 290,000 
St. Louis, &c_/{ | 496,000 16,000 
West Texas___|11,671,000 376,000) 10,942,000 365,008) 10,893,000 351,000 
Long Beach*__| 5,431,000 175,000! 5,703,000 190,000} 5,619,000 181,000 
Santa Fe Spgs.*\ 5,630,000 182,000\ 4,750,000 158,060' 1,145,000 37,000 





* From American Petroleum Institute. 
STOCKS AT SEMINOLE-ST. LOUIS, ETC. (BARRELS OF 42 U. S. GALS.). 





May 31 1929. | Aprti 20 1929. | May 31 1928.a 








Producers’ stocks.............--- 568,000 570,000 389,000 
Tank farm stocks_............... 18,528,000 | 18,028;000 | 18,404,000 
ae LE Me) eS 19,096,000 | 18,598,000 | 18,793,000 





a Includes stocks at Seminole only. 
RECORD OF WELLS, MAY 1929. b 

















Completions. Total Inttial| Aver. Initial| D-tlling 

Production | Production May 

Ou. | Gas. Dry. (Barrels) . (Barrels). 31. 

Seminole-St. Louis, &c_-| 86 6 2 54,300 600 283 
a 42 2 50 184,000 4,400 247 
Fk ee ee 13 et 2 11,100 900 87 
Santa Fe Springs__-_-.-_-- 15 sah dive 51,500 3,400 170 

b From “Oil & Gas Journal.”’ 
ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 


(Inc.uding wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.) 





















































May April May Jan .-May| Jan .-May 
1929. 1929.a 1928. 1929. 1928. 
New Suprly— 
Domestic production: 
Crude petroleum: 
OO ae ere 76,009 71,799 67,770 | 304,076 | 323,652 
pO ee ee ee ee 8,406 8,311 7,448 40,636 39,386 
Total oru@e. .. +. ..++2- 84,415 80,110 75,218 | 404,712 | 363,038 
Natural gasoline-----.-.--- 4,343 4,264 3,471 20,650 17,138 
a reer 267 255 238 1,269 1,148 
Total production_-..----.- 89,025 84,629 78,927 | 426,631 | 381,324 
Daily average---.------ 2,872 2,821 2,546 2,825 2,509 
Imports: : 
| | EE Aa ny Terme 7,552 7,828 6,766 37,261 31,453 
SETS eee 2,732 2,634 1,163 8,647 6,197 
Total new supply all oils__-_- 99,309 95,091 86,856 | 472,539 | 418,974 
Daily average. .- ~- - -.s0s-- 3,204 3,170 2,802 3,129 2,756 
Increase in stocks all oils___.-- 3,726 6,273 491 40,046 26,775 
Demand— 
ET ae 95,583 88,818 86,365 | 432,493 | 392,199 
EN! eee 3,083 2,961 2,786 2,864 2,580 
Exports: (b) 
CRD oaks oxcia hea dled a 1,932 1,726 1,493 8,880 6,801 
tert Lee hr 10,928 10,357 13,014 53,306 57,386 
Domestic demand. ----.------ 82,723 76,735 71,858 | 370,307 | 328,012 
Dally average. ------------ 2,668 2,558 2,318 2,452 2,158 
Excess of daily average domes- 
tic production over domestic | 
GENS ids cd bokads a 204 263 228 373 | 351 
Stocks (End of Month)— 
Crude petroleum: 
East of California: (c) 
OS ee eee 332,011 | 331,301 | 320,381 | 332,011 | 320,381 
ee pm ne er re 47,531 49,405 | 51,588 47,531 51,588 
California: | 
BE oo ciate a ae aie) weal 29,038 26,500 | 19,170 29,038 19,170 
NS ABRs iphcwinnomalntie 101,681 | 100,332 | 931941 | 101/681 | 93,941 
Wate GERD. «cia ndwe caus 510,261 | 507,538 | 485,080 | 510,261 | 485,080 
Natural gasoline at plants- - -- 1,390 1,166 810 x) 810 
Refined products------------ 141,878 | 141,099 | 130,492 | 141,878 | 130,492 
Grand total stocks all oils___| 653,529 | 649,803 | 616,382 | 653,529 | 616,382 
Days’ supply (e)------------ 212 219 221 228 239 
Bunker oil (included above in 
domestic demand) -_-_------ 4,704 4,179 5,013 21,263 21,058 
a Revised. b Includes shipments to Alaska, Hawaii and Porto Rico. c Exclusive 


of producers’ stocks. 4d Includes fuel oil. 

daily average total demand. 

INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). ; 


e Grand total stocks all oils, divided by 





May 1929. 






































Aprti 1929. Jan.-May | Jan.-May 
- —- 1929. 1928. 
Total. |Daily Av. Total. \Datly Ao. 
Domes. petrol. 
by fields of 
origin: 
Appalachian.| 2,928,000 94,400) 2,583,000 86,100) 13,088,000; 12,877,000 
Lima-Indi’na 259,000 o 140,000 4,700 902,000 02,000 
Michigan --- 231,000 7,500 158,000 5,200 823,000 174,000 
Ill.&8.W Ind 650,000 21,000 725,000 24,200} 3,200,000} 2,971,000 
Mid-Contin’t| 51,760,000) 1,669,700 47 ,609 ,000/ 1,587 ,000/235,292 ,000/205,288 ,000 
Gulf Coast__| 4,197,000 5, 3,660,000! 122,000} 19,513,000! 19,453,000 
Rock7 Mtn-_| 2,327,000 75,100] 2,359,000 78,600] 11,476,000} 12,066,000 
Detiverses and 
expcrts..--- 62,352,000| 2,011 ,400|57,234,000) 1,907 ,800/284,294,000| 253,431 ,000 
Deliveries ___-- 60,909,000) 1 ,964 ,800| 56,280,000) 1,876 ,000/278 584.000 249,176,000 
For’p petrol’m_| 7,554,000} 243,700]. 7,835,000} 261,200] 37,237,000) 31,427,000 
erty x4 
mestie or. 
petroleum. _ _'68,463,000' 2,208 ,500'64,115,000!2,137,200'315,821,000'280,603,000 
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PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U.S. GALS.). 
































May 1929. April 1929. Jan~-May |Jan.-May 
1929. 1928. 
Total. \Datly Ao. Total. |Datiy Ao. 
Fteld— 
Appalachian ..| 2,886,000 93,100) 2,709,000 90,300; 13,163,000) 12,721,000 
Lima-Indiana 134,000 4, 125,000 4,200 594,000 02,000 
Michigan _.__- 231,000 7,500 158,000 5,200 823,000 174,000 
Ii.-8. W. Ind-_ 628 ,000 20,200 532,000 17,700} 2,961,000} 3,074,000 
Mid-Continent |49,714,000| 1 ,603,700/ 46,707 ,000| 1 ,556,900|237,784,000/222 485,000 
Gulf Coast_...| 4,612,000) 148,800) 4,535,000) 151,200) 21,590,000) 18,127,000 
Rocky Mtn._.| 2,157,000 69,600; 2,049,000 68,300) 10,437,000} 11,958,000 
California -.__- 24,053,000) 775,900\23,295,000| 776,500/117,360,000| 93,797,000 
U. 8. total. _|84,415,000|2,723,100/80,110,000/2,670,300/404,712,000/363 ,038 ,000 
State— 
Arkansas _.._- 2,230,000 71,900) 2,233,000 74,400) 11,273,000) 13,226,000 
California... 24,053,000) 775, 900) 23,295,000) 776,500/}117,360,000) 93,797,000 
Colorado _.... 221,000 7,100 187,000 6,200 1,012,000; 1,149,000 
i 550,000 17,700 456 ,000 15,200} 2,567,000; 2,703,000 
Indiana 84,000 2,700 82,000 ,700 420,000 410,000 
Southwestern 78,000 2,500 76,000 2,500 394,000 371,000 
Northeastern 6,000 200 6,000 200 26,000 39,000 
Kansas._.....| 3,793,000) 122,400) 3,379,000) 112,700) 16,023,000) 16,992,000 
Kentucky... 635,000 20,500 3,000 19,50 2,874,000} 2,993,000 
Louisiana: 1,632,000 52,700) 1,624,000 54,100) 8,212,000 8.837 ‘000 
Gulf Coast-- 567 ,000 18,300 578 ,000 19,300; 2,993,000) 2,167,000 
Rest of State! 1,065,000 34,400} 1,046,000 34,800} 5,219,000! 6,670,000 
Michigan _-_-- 31,000 rf 158,000 5,200 823,000 174,000 
Montana ----- 272,000 8,800 ,000 8,700| 1,395,000) 1,732,000 
New Mexico-- ,000 3,100 78,000 2,600 408 ,000 367 ,000 
New York..-- 289,000 9,300 277 ,000 9,200} 1,328,000 974,000 
Ohio: 579,000 18,700 560,000 18,700} 2,700,000; 2,972,000 
Cent. & East 451,000 14,600 441,000 14,700} 2,132,000 ,309,000 
Northwest’n. 128,000 4,100 119,000 4, 8, 663 ,000 
Oklahoma --.-_-_|21,743,000| 701,400|20,586,000|} 686,200)106,416,000) 98,485,000 
aan. wenwcel. misiaminn 1,277,000 DU ee 9,173,000 
3 Gera ee 19,309,000; 643,600; _____- 89,312,000 
Pennsylvania__| 1,018,000 32,800 939,000 31,300) 4, = 000; 4,019,000 
Tennessee --_-- ,000 1 3,000 100 0,000 20,000 
Texas: 24,928,000} 804,100/23,420,000| 780,700)117, 450; 000 103,072,000 
Gulf Coast__; 4,045,000) 130,500; 3,957,000) 131,900; 18,597,000) 15,960,000 
Rest of State/20,883,000| 673,600/19,463,000|} 648,800 98,853,000 87,112,000 
West Virginia. 1,000 15,800 466 ,000 15,500} 2,290,000; 2, y 
Wyoming: 1,568 ,000 50,600) 1,524,000 50,800} 7,622,000! 8,710,000 
Salt Creek -_- 8,000 29,900 945,000 31,500} 4,649,000) 6,003,000 
Rest of State 640,000 20,700 579,000 19,300} 2,973,000) 2,707,000 
Classtfication| by Gravity | (approz.) 
Light crude---_|76,009,000/2,451,900/71,799,000/2,393,300/ 364,076 ,000| 323,652,000 
Heavy crude__| 8,406,000) 271,200) 8,311,000! 277,000! 40,636,000! 39,386,000 





STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES (Bbis.) 












































May 31 April 30 May 31 
1929. 1929. 1928. 
At Refinertes (and tn coastwtse transtt thereto) 
Reported by location of storage: 
East coast— Domestic ,000| 7,778,000 
Potion = AUN Raed aE ewe nseasnoeses ,000} 6,140,000 
Sah haha ibis te ey ip iden th ws eed een eee, ,000} 2,266,000 
Tadiene, Illinois, cg onan &c ,000; 3,097,000 
Oklahoma, ,000} 6,193,000 
Ek cre andcnncasocnacsone ,000} 1,790,000 
Gulf coast— Domestic. - ,000} 8,110,000 
ae ,000 111,000 
Arkansas and Inland Louisiana. 1 ,000 797,000 
‘youisiana coast— Domestic 3 ,000; 4,722,000 
Foreign.......... - 2,070,000 979,000 
Rocky Mountain. ................. peeeondti 2,123,000} 1,430,00C 
Total east of California.................. 48,558,000} 47,730,000] 43,413,000 
Elsewhere than at Refinertes— 
iy oe by field of origin: 
Appalachian— Wig iiss - Va.,j/Gross} 4,993,000] 5,024,000) 6,286,000 
Eastern and ‘Conan Gees sdwaas Net 4,711,000} 4,745,000} 5,978,000 
PE dknckccndebaccedonbomain Gross} 1,012,000} 1,020,000} 1,335,000 
Net 866,000 74,000} 1,200,000 
Lima-Indiana........-....--....- Gross} 1,037,000} 1,162,000} 1,415,000 
Net 854,000 979,000} 1,234,000 
Tilinois-S. W. Indiana...........-.- Gross} 11,786,000} 11,808,000] 12,776,000 
Net 11,128,000} 11,150,000} 12,273,000 
Mid-Continent—Okla, Kan, Panh’‘dle, { Gross 
Central, North and West Texas... Net |257,905,000/258,338 ,000|250,482,000 
Northern Louisiana and ---} Gross} 245,021,000|245,478,000| 237,666,000 
Net 27,197,000) 28,234,000} 28,996,000 
RE NG cia me ekciee cm aaiailninatedi Gross} 23,278,000] 24,867,000] 26,370,000 
Net 20,893,000} 20,474,000] 17,015,002 
Rocky Mountain. ......-........- Gross} 20,381,000] 19,966,000] 16,596,000 
Net 24,501,000} 24,667,000] 27,174,000 
24,462,000} 24,632,000} 27,130,000 
Total pipe-line and tank-farm {Gross 
stocks east of California......_. Net |349,324,000/350,727,000|345,479,000 
330,701,000)}332,691,000|328 447,000 
Foreign crude petroleum on Atlantic coast. -_- 
Foreign crude petroleum on Gulf Coast. _. 110,000 94,000 58,000 
173,000 191,000 51,000 
283,000 285,000 109,000 
Total refinery, pipe-line and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California.......... 
379,542 000/380 ,706 ,000/ 371,969,000 
Classification by Gravity (A pprortmate)— 
East of California: 
Light crude (24 deg. and above)-_......_.- 332,011,000/331,301,000/320,381,000 
Heavy crude (below 24 deg.)_...........- 47,531,000) 49,405,000] 51,588,000 
California—Light.-_..-......--.-2-2 22 ee 29,038,000} 26,500,000} 19,170,000 
Heavy ee at EE ee 101,681,000) 100,332,000} 93,941,000 
Producer's Stocks (not included above approz.) 
Maes of Cotitornla.. 2. noe ccmcccccccccsccns 7,450,000} 7,200,000) _____- 
NI ass ofA hasan sescsciensernd ninaediconch coubeaiin-@tannds ave 1,950,000} 2,070,000} —____.. 





IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign and Domestic Commerce.) 





Imports— 
From Mexico. -_-._- 
From Venezuela ._ 


From Colombia. --- 
From other countr’ 


Total Imports__ 
Ex 
Toc 


To other countr’ 


Foreign crude oil-_- 
Total exports x_ 


ports— 
Domestic crude oil: 
anada 




















May 1929. April 1929. Jan.- Jan.- 

May May 

Total. \Datly Av.| Total. ;Daily Av. 1929. 1928. 
-|1,281,000 41,300/1,113,000 37,100} 4,293,000} 6,642,000 
-|5,139,000} 165,800/5,201,000} 173,400/25,676,000/}18,222,000 
857,000 27,600) 1,330,000 44,300) 5,725,000} 5,484,000 
8} 275,000 8,900} 184,000 6,100; 1,567,000) 1,105,000 
-|7,552,000| 243,600/7,828,000| 260,900/37,261,000/31,453,000 
.|1,729,000 55,800) 1,279,000 42,600} 7,118,000] 5,336,000 
8} 203,000 6,500} 445,000 14,900} 1,760,000) 1,458,000 
el ES eee Ee | emiaaoe 1,000 
. 1,932,000 62,300! 1,724,000 57,500! 8,878,000! 6,795,000 




















No crude shipments to territories during May. 





NUMBER OF PRODUCING[OIL WELLS COMPLETED. (a) 


May 1929. Aprtl 1929. Jan.-May 1929. Jan.-May 1928. 
1,191 1,207 5,763 4,471 


a For States east of California from ‘Oil & Gas Journal’; for California from the 
American Petroleum Institute. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 





























May April Jan.-May Jan.-May 

1929. 1929. 1929. 1928. 
NE Wi sie tment miniec ae 491,000 1,467,000 
Refined products_..-_-- 1,583,000 2,248,000 10,169,000 7,648,000 
ae 1,498,000 2,110,000 8,716,000 5,700,000 
Oe eer 79,000 133,000 1,369,000 1,082,000 
i J Syne 2,000 2,000 63,000 629,000 
ED sccmeunes 1,000 1,000 7,000 226 ,000 
See 3,000 2,000 14,000 11,000 





STOCKS HELD BY REFINING COMPANIES IN THE UNITED STATES, 
MAY 31 1929. 









































Gas Ou 

(In Barrels.) Gasoline. Kerosene. | & Fuel Oil. | Lubricants 

DE DE iiwiabidedwsnbnabates 7,218,000; 1,196,000; 6,057,000) 2,719,000 
PRICES eee eae 1,698,000 272,000 963,000} 1,187,000 
Indiana, Illinois, Kentucky, &c..| 7,118,000 639,000} 2,610,000 59,000 
Oklahoma, Kansas, Missouri....| 5,382,000 566,000} 5,966,000 449,000 
I sik hata tl data es hide ini jo ah ak pian 6,565,000} 1,467,000) 12,271,000} 2,160,000 
Louisiana and Arkansas___.....- 2,368,000 635,000; 6,578,000 30,000 
I  DESOMENEEs cecnsncnecbes 2,460,000 203,000} 1,191,000 161,000 
band kudsborcetbosatas 11,839,000; 2,764,000; =-.-.-. 905,000 
PE sskbedbpdiintbddimnheaeun 44,648,000| 7,742,000 x35,636,000| y8,370,000 
Total April 30 1929_.........- 47,015,000| 7,497,000'x33,404,000| y8,527,000 
EE SE SP asi awawanninie 5,576,000} 1,328,000; 8,849,000); 2,113,000 
Louisiana Gulf coast........--. 2,061,000 615,000; 5,150,000 125,000 
Oth.Finished| Unfinished 

Waz Coke \Asphait| Products Oils 
(Lbs .) (Tons) | (Tons) (Bbis.) (Bbis.) 

CC -----| 85,736,000} 20,400'106,200; 123,000 8,300,000 
DEE act dnteapanen 20,273,000} 3,500; 1,200 63,000 1,447,000 
Ind., Ill., Kentucky, &c_.-..| 15,473,000} 41,900) 30,700; 215,000 3,902,000 
Oklahoma, Kansas, Missouri} 9,732,000) 89,400! 3,800 59,000 2,102,000 
5 I Smears 10,606 ,000|176,100| 7,600 15,000 11,224,000 
Louisiana and Arkansas--.-- 15,090,000; 55,800) 26,000 76,000 2,397,000 
Rocky Mountain......-... 22,229,000) 83,800) 7,800 33,000 1,608,000 
2 ers Teme es 300; 53,000) 230,000 29,325,000 
EE beads 179,139,000|471,200'238,300! 814,000 40,305,000 
Total April 30 1929__._..- 170,687 ,000 444,900 |248,800| 735,000 39,645,000 
Texas Gulf Coast.......... ,334,000/162,300; 7,500 7,000 ,964,000 
Louisiana Gulf Coast...-_-- 15,090,000| 55,500 21/200! 74,000 1,682,000 














x East of California. y Revised (Appalachian district). z Includes 1,930,000 


barrels tops in storage. 








Advances in Wages of Sheet and Tin Mill Workers in 
Midwestern Mills. 


The Wall Street “Journal’’ of July 5 in advices from 
Youngstown, Ohio, said: 

For July and August, tonnage rates paid sheet and tin mill workers in 
midwestern mills operating under the sliding scale wage agreement of the 
Amalgamated Association of Iron, Steel & Tin Workers advance to 27% 
above base, from 25%. 

This increase follows an advance in average selling price of Nos. 26, 27 
and 28 gauge black sheet shipped during the 60 days ended June 30. The 
bi-monthly examination of sales sheets revealed an increase in average 
selling price to 3.05 cents, from three cents a pound average for preceding 
bi-monthly period. 





= 


Crude Oil Output in the United States Continues 
to Increase. 

The American Petroleum Institute estimates that the daily 
average gross crude production in the United States, for the 
week ended June 29, was 2,815,400 barrels, as compared 
with 2,764,500 barrels for the preceding week, an increase of 
50,900 barrels. The daily average production east of Cali- 
fornia was 1,954,900 barrels, as compared with 1,929,000 
barrels, an increase of 25,900 barrels. The following esti- 
mates of daily average gross production, by districts, are for 
the weeks ended June 29 1929, June 22 1929, June 15 1929, 
and June 30 1928. 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS) 








June June u June 
29 1929. 22 1929. 15 1929 30 1928. 
Come bar ccenle at cils keegan maken aiete 698,400 679,650 674,700 90,250 
a oe Se 121,900 121,400 120,800 103,850 
Peahendio No ,550 93,850 6,450 64,700 
Re ase 83,850 83,150 83,300 82,250 
oe ee ae 51,900 50,850 51,000 57,700 
EE a ee dcmcicwcencemen 369,100 358,800 367 ,800 337,350 
ast Comes Tees... cscunne 18,300 18,700 19,000 22,350 
eae 79,800 81,800 80,500 23,550 
pe era 35,400 . 36,750 41,600 
nS NS ES et ee 69,550 69,800 69,950 95,550 
CS ee ee eee 130,300 127,300 125,450 104,800 
oy EE ES a aan 18,950 19,950 21,850 27,400 
Es 3 117,350 116,900 116,500 109,500 
, ee eee 52,900 50,050 52,050 61,350 
EE his ow beth a ease bales 11,550 11,550 11,500 10,500 
SSSA Snes Seana 7,550 7,000 7,700 7,400 
a 1,550 2,250 2,650 2,050 
ES ES eae aes dae 860,500 835,500 815,300 642,000 
ad i a ae eg a 2,815,400 2,764,500 2,743,250 2,384,150: 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended June 29, was 1,614,750 barrels, as compared with 
1,594,000 barrels for the preceding week, an increase of 20,750 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas). heavy 
oil, was 1,566,350 barrels, as compared with 1,545 £60 barrels, an crease 
of 20,900 barrels. 
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The production figures of certain pools in the various districts for the 


curret week, compared with the previous ‘week, in barrels of 42 gallons, 
follow: 
—Week Ended— —Week Ended— 

Oklahoma— June 29 June 22 North Loutstana— June 29 June 22 
Allen Dome.-.-........- 24,200 23,450) Haynesville.........--. 5,250 5,200 

Mile Hina dae ditie 35, Ce i ineannasetondsce Oy 5,950 
Bristow-Slick . ........-. 18,750 18,850 
ME ccanssnscanve 19,750 19,800 Arkansas— 
Gt tarikecscnsese 8,150 8,100} Champagnolle.......-.- 7,200 7,250 
cf ll See 74,050 63,000 | Smackover (light) ....-.- 6,100 6,100 
Little River........... 77,250 78,500|Smackover (heavy)-.---- 48,400 48,550 
Logan County .......-- 19,200 16,650 
Be ndssstccschnce 12,850 13,000} Coastal Tezas— 
PE itincensaiinade J FS) OC rr eee 8, 8,950 
SO eee 81,350 88,600| Pierce Junction.......-. 17,600 18,700 
Pb caccnsscassae 12,250 11,800] Spindletop.-.......-...-. 26,800 26, 
Di dtuasesanzenscn ,100 33,950| West Columbia. .....-- 4 6,300 
c....., _————-srenq 10,000 9,900 
Oklahoma City... _.. - 9,800 3,200 Coastal Louistana— 
CJ Een sewcdenacen 13,650 13,650| East Hackberry_....... 2,000 2,100 

Kansas— Old Hackberry... ....--.- 2,300 2,400 
Sedgwick County...._.. 34,600 34,250|Sulphur Dome.....-.-- 2,000 2,000 

Panhandle Tezas— Sweet Lake............ 300 300 
Carson County .......- 7,650 2 SE ntabasandowoune 4,250 4,500 
Gray County .......... 1,300 58,400 
Hutchinson County.... 25,550 26,000 Wyomt 

North Tezas— a ar 30,850 27,250 
Archer County........- 17,850 17,200 
Wilbarger County-.--..- 26,300 26,400 Montana— 

West Central Tezas— Eee 6,850 6,850 
Brown County......__. 7,750 7,600 
Shackelford County.... 11,800 11,650] Caltfornia— 

West Tezas— ee Ee 10,000 
Crane & Upton Counties 46,450 46,700| Elwood-Goleta 27,000 
Howard County -...-.- 42,500 44,000} Huntington Beach. ,500 
Pecos County.........- 110,100 95,500} Inglewood. ------ 22,300 
Reagan County.......- 18,200 18,400} Kettleman Hills_ ,400 
Winkler County-~-...... 142,250 144,300} Long Beach .--. 174,000 

East Central Texas— Midway-Sunset - 64,000 

Powell_.....-. 7,700 7,800 RES .weccos 5,300 

Southwest Tezas— Santa Fe Springs- 246,500 

Laredo District......-- 10,950 11,000} Seal Beach -..-_.- 47,000 
neha wiki airnithae Swed. BAB) Be cane awecendn 13,000 
ff 200 52,000! Ventura Avenue 60,000 














Copper Prices Firm Despite Slow Trade—Consumption of 
Non-Ferrous Metals Continues on High Plane. 


Trading in non-ferrous metals was below the average 
in volume in the past week. Prices for the major items, 
however, held an even course, with copper, zinc and tin 


firm, Engineering and Mining Journal reports adding: 

Lead was unsettled on a recession in London quotations. Actual 
consumption of metals continues on a high plane and important 
buying is expected to develop soon. 

Domestic sales of copper went through on the uncnanged basis of 
18 cents a pound, delivered Connecticut Valley, with custom smelters 
taking most of the business. Demand for copper from abroad is at 
about the same rate as that for June, or slightly less than 1,000 
long tons a day. Copper Exporters, Inc., quote 18.30 cents, c.i.f. 
usual European ports. 

Zinc is firm at 6.70 to 6.80 cents, East St. Louis. 
a fair demand set in just before the close of June. 

Sales of lead during the week were well distributed among the 
various groups of consumers, with cable manufacturers and users 
of corroding lead placing the bulk of the business. Prices underwent 
no change, although the tone was somewhat easier in sympatny with 
London. 

Speculative buying in London featured business in tin. In New 
York the price advanced to 451% cents. The calling of another meet- 
ing of world’s leading tin producers, which, according to reports, is 
to be held in London July 11, had a bullish influence on the market. 


It develops that 








New June Record in Pig Iron Output. 


New redords for June were made in pig iron last month, 
the “Iron Age” of July 4 says. The production was not 
only the largest for that month ever recorded but a new 
high in totals for six months was registered. The May 
record still stands at the top. Telegraphic reports received 
by the “Iron Age” on July 2, with only one furnace estimated, 
show that the June pig iron output was 3,697,628 gross tons 
or 123,255 tons per day for the 30 days. This is a loss of 
2,490 tons or about 2% from the 125,745 tons per day for 
the 31 days in May. The best previous June record was 
3,676,445 tons or 12,548 tons per day in 1923, continues the 
“Age”, which goes on to say: 


A New Six Months’ Record. 

For the six months to July 1, the production was 21,621,363 tons. 
The best previous half year was 20,841,534 tons to July 1, 1923, so 
that this year’s output is 3.75% in excess of the 1923 total. In 1918, 
the third largest six months, the total was 20,503,477 tons to July 1. 
No other six months ever reached 20,000,000 tons nor did any six 
months’ period ever attain these heights. 


Operating Rate on July 1. 

On July 1 there were 218 furnaces active, having an estimated daily 
operating rate of 121,945 tons. This contrasts with 126,150 tons per 
day for the 219 furnaces active on June 1. There has been a decided 
slacking in operating rate for the larger furnaces during the month 
which accounts largely for the considerably lower operating rate with 
only one less furnace. Three furnaces were blown in and four were 
blown out during June. 

The Steel Corporation blew in one and shut down two furnaces 
as did also the independent steel companies. One merchant furnace 
was blown in, the net loss being one steel making stack. 

Steel-Making Iron Output Still Large. 

Production of steel-making iron in June was 99,813 tons per day, 
the second largest on record. In May the 100,174 tons per day 
was the record. Merchant iron output fell off sharply in June or 
23,442 tons compared with 25,571 tons per day in May. 

Very Large Ferromanganese Output. 


Ferromanganese output at 33,363 tons in June is the largest in 
over 30 months. In July 1928, the 32,909 tons was the best previous 


recent record. Seven furnaces are now making this alloy. 
two are producing spiegeleisen. 


Furnaces Blown In and Out. 

Among the furnaces blown in during June were one furnace at 
the Steelton plant of the Bethlehem Steel Corporation in the Susque- 
hanna Valley, one Duquesne furnace of the Carnegie Steel Co. and the 
Neville Island furnace of the Davison Coke & Iron. Co. in the Pitts- 
burgh district. The four furnaces shut down were one Duquesne 
furnace of the Carnegie Steel Co. in the Pittsburgh district, one 
Ohio furnace of the Carnegie Steel Co. in the Mahoning Valley, 
the Martin’s Ferry furnace of the Wheeling Steel Corp. in the 
Wheeling district and one Iroquois furnace of the Youngstown Sheet 
& Tube Co. in the Chicago district. 


Possibly Active Stacks Reduced. 
The Thomas furnace of the Milwaukee Blast Furnace Co., Chicago, 


has been scrapped. Thus the number of possibly active stacks in 
the United States has been reduced from 319 to 318. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 


Only 





























1924. 1925. 1926. 1927. 1928. 1928. 

SORUREY « woe ccccsae 97,384 | 108,720 | 106,974 | 100,123 92,573 | 111,044 
FODSUALY «2002 cccss 106,026 | 114,791 | 104,408 | 105,024 | 100, 114,507 
March.........2..- 111,809 | 114,975 | 111,032 | 112,366 | 103,215 | 119,822 
BEE Séb nccscesenes 107,781 | 108,632 | 115,004 | 114,074 | 106,183 | 122,087 
MOY onan ccccescses 84,35 ,542.| 112,304 | 109,385 | 105,931 745 
TOMB 5 60 ac eccsoccce 67,541 89,115 | 107,844 | 102,988 | 102,733 

First six months....| 95,794 | 105,039 | 109,660 | 107,351 | 101,763 | 119,410 
EDF ccncccccssccess 57,577 85,9 103,978 95,199 1 | ...... 
August... .........- 60,875 87,241 | 103,241 95,073 | 101,180 | -..-.. 
September. ....-.--- 8,442 90,873 | 104,543 92,498 | 102,077 | -----. 
Se 79,907 97,528 | 107,553 89,810 | 108,822 | ~.---. 
November... .-..-.-- 83,656 | 100,767 | 107,890 88,279 | 110,084 | -.--... 
December. --------- 95,539 8 99,712 86,960 | 108,705 | --.--- 
12 months’ average_-| 85,075 99,735 | 107,043 99,266 | 103,382 | ---... 





DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS. 




















oo 


._ = 


Steel Works. Merchant .* Total. 
19028—January .......5..5....----- 69,520 23,053 92,573 . 
reer 78, 21,560 00, 
83,489 19,726 103,215 
85,183 21,000 106, 
85,576 20,355 105,931 
81,630 21,103 102,733 
79,513 19,578 09 
82,642 18,538 101,180 
82,590 19,487 102,077 
88,051 20,781 108,832 
88,474 21,610 110,084 
85,415 23,290 108,705 
85,530 25,514 111,044 
246 261 114,507 . 
95,461 24,361 ,822 
95,680 26,407 122,087 
100,174 25,571 125,745 
99,813 23,442 123,255 





* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1926—GROSS TONS. 








1927. 1928. 1929. 1926. 1927. 1928. 
Jan... 3,103,820 2,869,761 3,442,370|July.. 3,223,338 2,951,160 3,071,824 
Feb... 2,940,679 2,900,126 3,206,185) Aug-. 3,200,479 2,947,276 3,136,570 
Mar... 3,483,362 3,199,674 3,714.473|Sept.. 3,136,293 2,774,949 3,062,314 
Apr... 3,422,226 3,185,504 3,662,625| Oct... 3,334,132 2,784,112 3,373,806 
May... 3,390,940 3,283,856 3,898,082|Nov.. 3,236,707 2,648,376 3,302, 
June... 3,089,651 3,082,000 3,697,628 | Dec... 3,091,060 2,695,755 3,369, 
% yr_19,430,678 18,520,921 21,621,363 | Year*.39,070,470 36,232,3°6 37,837,804 





* These totals do not include charcoal pig iron. 
fron was 142,960 gross tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 





























Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 

1927. 1928. 1929. 1927. 1928. 1929. 
January .....-.--.- 2.343.881 | 2,155,133 | 2,651,416 | 31,844 | 22,298 | 28,208 
February....-.-.-- 2.256.651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 25,978 
a RE,S: 2.675.417 | 2,588,158 | 2,959,295 | 27,834 | 27,912 | 24.978 
3 Months. -..... 7,275,949 | 7,018,171 | 8,109,612 | 84,238 | 69,530 | 79,164 

pa Teas 2,637,919 | 2,555,500 | 2, ,028 | 24,735 | 18,405 | 22,41 
ee 2,619,078 | 2,652,872 | 3,105,404 | 28,734 | 29,940 25,896 
eS Ee 2,343,409 | 2,448,905 | 2,951,168 | 29,232 | 32,088 | 33,363 
Half year....-- 14,876,355 |14,675,448 |16,992,126 |166,939 |149,963 |160,836 
_, eee 2,163,101 | 2,464,896 | -.---- 26,39: 5008 | canna 
0 RR 2,213,815 | 2,561,904 | ------ 21,279 | 24,583 | --.--- 
September......- 2,090,200 | 2,477,695 | ------ 20,675 | 22,278 | -.---- 
is seca’ an dal 2,076.722 | 2,729,589 aun i Te SSee | ccceue 
November.....-- 1,938,043 | 2,654,211 | ------ 17,851 | 29,773 | ------ 
December. ......- 1,987,652 | 2,647,863 | ------ 992 618 | -..-.. 
To nine ideans 27,345.888 '30.211.606 | .-.---- 291,840 {312,061 | --..-- 

















z Includes output of merchant furnaces. 








Steel Ingots Make A Six-Month Peak—July Outlook of 
Finishing Mills Good. 


The rate of pig iron production in June, at 123,255 tons.a, 


day, was the second highest for any month on record, being 
exceeded only by the daily average of 125,745 tons for May, 
says the ‘“‘Iron Age” of July 4. The decline from the previous 
month was less than 2%, according to blast furnace returns 


to the “Iron Age,’’ which continues: 

Most of the loss was in merchant pig iron, the recession in the output of 
steel making iron having been only 561 tons a day. This showing is not 
surprising in view of the reduced operations of such large users of merchant 
iron as the cast iron pipe plants, the makers of radiators and heating equip- 
ment and producers of sanitary ware, in contrast with the well-sustained 
activity of the steel mills. 

Throughout June steel ingot output was at close to capacity, and varia~ 
tions in operations were due chiefly to the physical limitations of equipment 


The 1928 production of this © 


Ingot output in the first half of 1929 will probably approximate 29,000,000 | 


tons, establishing a new six-month record by a margin of nearly 16% ever 
the last half of 1928. 

Steel output in the first week of July will be adversely affected by the 
holiday, with some mills scheduled to shut down from Wednesday night 





until the end of the week. Advantage will be taken of this interruption to 
make greatly needed repairs. The outlook for the rest of July is excellent; 


_—s 
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in fact, a leading steel producer looks for no appreciable change in the 
operating rate for the next two months. Fluc+uations in the output of 
different kinds of finished products have thus far tended to neutralize one 
another, leaving the demand for crude steel substantially unchanged. 

Mills catering to the automobile industry continue to reduce backlogs, 
but unfilled orders for producers as a whole have held up exceptionally well. 
Although the United States Steel Corp. is expected to report a reduction 
in unfilled tonnage as of June 30, the decline will probably be small. 

The mid-summer falling off in steel requirements of the motor car-builders 
has been rendered less severe than usual by the sustained operations of 
makers of low-priced automobtles. The July schedule of the Ford company 
calls for the manufacture of 190,000 cars. 

Rail mills, as a result of supplementary orders, will maintain present 
operations through July and August instead of undergoing the customary 
seasonal curtailment. The Norfolk & Western has distributed orders for 
39,000 tons of rails. The Pennsylvania has exercised options on 20,000 tons. 

Pipe lines are again conspicuous for their contribution to mill commit- 
ments. The National Tube Co. and the A. O. Smith Corp. share equally 

ee tons of steel for a 22-inch gas line connecting Birmingham with 
nta. 

Both ‘‘Iron Age’’ composite prices are unchanged. Pig iron is $18.63 
@ gross ton for the fourth week and finished steel stands at 2.412 cents a 

ypound, a 


Fin Pig I 
July 2 1929" 2 4ize. [> July 2 1929, $18.63 a Gross Ton 
«One week ago.._..........-... 4120.|One week ago..............--.- $18 63 
One month ago..........-....- 34120 One month ago. .....-...---.---- 18.71 
‘Ome year ago... 2-222... 2.341c. | One year ago............-..---- 17.25 
10-year pre-war average.......__ 1.689¢. | 10-year pre-war average.......-- 15.72 
Based on steel bars, beams, tank plates, Based on average of basic iron at Valiey 
wire, rails, black pipe and black sheets.| furnace and foundry trons at Chicago, 


These products make ~* A of on United 


Philadelphia, Buffalo, Valley and Bir- 
Btates oom of finish 


mingham. 





High. Hwa. Low. 
11929. .2.4126. Apr. 2.391e. Jan. 8| 1929...$18.71 May 14 $18.29 Mar. iv 
10928..2.391¢. Dec. 11 2.314e. Jan 3/1928... 18.69 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.29%e. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. | 
1026. .2.453e. Jan. 5 2.403c. May 18/1926... 21.64 Jan. 6 19.46 July 13 
1925. .2.560c. Jan. 6 2.396c. Aug. 18/1926... 22.50 Jan. 13 18.96 July 7 


Steelmaking operations having concluded June on a basis 
only slightly under the all-time peak reached in May, final 
statistics for steel, like those for pig iron, undoubtedly will 
reveal a record June and a record first half year says the 
“Tron Trade Review” of July 4, which goes on to say: 


Indicative of the pressure for steel, the July 4 holiday will be a one- 
day interlude for most mills. It still is true that, considering all makers 
and all products, specifications for steel are given some ground, but the 
rétreat from the first half year’s gait is so moderate that some large pro- 
ducers have dropped midsummer recession from their vocabulary. Struc- 
tural requirements have diminished, but -heet, plate, bar and pipe needs 
bulk so large they promise unusual mill activity well into the autumn. 

Application of a price lower than the open market to tonnare buyers of 
‘black sheets has lowered the ‘‘Iron Trade Review"’ composite of 14 leading 
fron and steel products 8 cents this week, to $36.76. This is the third con- 
secutive week this index has declined. 








Gain in Anthracite Employment and Wages. 


Anthracite employment and payrolls turned upward in 
May, following a steady decline in the latter since the early 
part of the year, according to figures compiled by the Phila- 
delphia Federal Reserve Bank on the basis of reports received 
by the Anthracite Bureau of Information. The Bank’s 
advices in the matter, made available June 17, state: 

The volume of wage disbursements by collieries rose 10% from April to 
May, but was almost 13% smaller than in May 1928. The number of 
workers also increased 3% in the month, but was 6% below that of the year 
before. Compared with the 1923-25 average, employment in April stood at 
about 107% and payrolls at a little over 85%, as shown by the following 


indexes: 
INDEX NUMBERS 1923-25 MONTHLY AVERAGB 100. 





























Employment . Wage Payments. 

1927. 1928. 1929. 1927. 1928. 1929. 

January ......---- 122.2 115.8 109.8 101.9 91.9 112.6 

February - - - - ----- 118.3 110.6 109.4 92.2 85.4 107.0 

ear i 119.3 113.9 101. 91.9 83. 79.5 

MNccheoaesaneas + 121.4 116.3 104.1 115.4 116.8 77.4 

RS oe awne Qu de 114.1 114.0 107.2 119.5 97.6 85.4 
Moe abies kam de 112.6 102.3 87.8 60.6 
Che ds be asae a 109.9 100.7 87.5 82.5 
A a eter 118.9 110.9 114.2 97.2 
September - . - -_--- 113.2 112.7 104.9 112.5 
tes sok en sa 117.3 135.9 115.5 134.7 
November - - - - ---- 120.6 117.7 100.1 110.1 
December - - - - -- -- 121.0 109.4 101.9 92.9 





NUMBERS OF ANTHRACITE EMPLOYMENT AND 
WAGE PAYMENTS 
(1923-25 Monthly Average— 100.) 









































Employment— 1921.11922.|1923.|1924.|1925.|1926.|1927.|1928.|1929. 
eS a a er 109.9] 117.6}115.4|118.8|118.5| 33.0|122.2/115.8|109.8 
BT bisis psnnncopnccinn 109.3] 115.0]114.2|118.4|115.8|113.7|118.3|110.6|109.4 
REE g so nccnceanukes 108.5} 25.8]112.5]117.3|116.2|118.1]119.3|113.9|101.3 
EE, Fits bois tiéhd mater cia 111.9] 7.8]114.0]117.6|117-9|119.7|121.41116.3| 104.1 
ia 6 annie 2400 cae> 113.0] - 8.5|112.9]117.1]118.4|120.9|114.1|114.0|107.2 
le <4 catian dha diaritice 113.9} §.9|112.4]118.1]118.8|121.5/112.6|102.8 
NE Ca Rg pina 114.1] 9.4]112.6|117.3]119.2| 122 8/109.9|100.7 
pgp areey pean orc ii6.2| 76.5} 46.1]118.3| 42.1|122.5/118.9|110.9 
September --_-_---.-___-__- 116.6|113.2|114.9]115.7| 9.8|123.2|113.2|112.7 
Tao aces Ok B= chiens 116.3{114.3|115.7|118.9| 9.4/123.3|117.3|135.9 
November -_____-_____.__- 118.7|116.2|117.4|106.0} 9.1|123.4|120.6|117.7 
PIE ici ieriwi dan asics 117.0|115.0}117.9|106.3] 9.3|123.0|121.0|109.4 
ce ieee _-!113.8) 69.01108.81115.8! 75.41113.81117.41113.4 
Wage Payments— 1921.|1922.|/1923.]1924.|1925.|1926.|1927.|1928.|1929. 
RT a 111.7|102.9]110.7|131.9]124.8) 11.3|101.9] 91.9|112.6 
EW in cicaikawice ind ta 106 .1| 106 .1]105.6|124.5|103.6|114.4| 92.2] 85.4|107.0 
SE ies eth dhe meaiein loners) netic 94.4| 26.3] 102.7|120.3|103.8]122.0] 91.9] 83.1| 79.5 
ech ac sseancitasens 102.2] 8.0|112.2|119.0]129.5|130.9)115.4|116.8| 77.4 
Rd tae oe tee 111.3] 8.2}113.3]111.3]119.3]130.3|119.5| 97.6] 85.4 
Mas bn tidbits midbucus 103.2] 8.4|100.8|119.1|118.4|121.8] 87.8] 60.6 
Sh dctdthantcmnesie 99.9] 8.9]108.4]123.5|129.6/130.6] 87.5| 82.5 
LAO SAA 106.6] 28.8) 48.3|120.6| 49.3/131.9|114.2| 97.2 
ipl. 112.3]105.9]117.7|120.6] 9.9]137.4|104.9|112.5 
Gren acca sccca ca 95.2/104.8|114.4|114.2| 9.5/119.6|115.5|134.7 
Epa 109.4/113.8}122.0]}104.1] 9.4/129.1|100.1|110.1 
RNR coset css aciceun 81.3/102.1]115.3]103.0| 9.6]112.9|101.9] 92.9 
I nttintnienironmnnie 102.8! 60.41106.01117.71 76.4116 0102.7! 97.1 














Note.—These indexes have been prepared by the Department of Statis® 
tics and Research, Federal Reserve Bank of Philadelphia, on the basis of 
figures collected and furnished by the Anthracite Bureau of Information. 





Utah Miners’ Wages Reduced. 


Associated Press dispatches from Salt Lake City, Utah, 
June 29, stated: 


Notices of a wage reduction of 25 cents a day, effective July 1, have 
been posted at various silver-lead properties in Utah. The decrease offsets 
the increase granted this year when metal prices advanced, but affects 
only miners, the smelter workers still holding to the increased scale. 


—————{&—=KKk{E___—__ea* 





Bituminous Coal and Beehive Coke Output Keeps 
Ahead of 1928—Production of Anthracite Shows 
Increase. 


Aceording to the United States Bureau of Mines, De- 
partment of Commerce, output of bituminous coal and 
beehive coke for the week ended June 22 1929 continued to 
increase over a year ago, while produetion of Pennsylvania 
anthracite also shows a gain over the figures for the corre- 
sponding period last year. Total output for the week under 
review was as follows: Bituminous coal, 9,073,000 net tons; 
Pennsylvania anthracite, 1,218,000 tons, and beehive coke, 
143,200 tons. This compares with 8,391,000 tons of bitu- 
minous coal, 1,083,000 tons of anthracite and 67,300 tons 
of beehive coke produced in the week ended June 23 1928, 
and 9,307,000 tons of bituminous coal, 1,220,000 tons of 
anthracite and 146,100 tons of beehive coke produced in 
the week ended June 15 1929. The Bureau further states: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended June 22, includ- 
ing lignite and coal coked at the mines, is estimated at 9,073,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
234,000 tons, or 2.5%. Production during the week in 1928 corresponding 
with that of June 22 amounted te 8,391,000 tons. 


Estimated United States Production of Bituminous Coal (Net Toms) . 
1929 1928 








Cal. Year €al. Year 

Week Ended— Week. to Date. Week. to Date.a 
is Wi carer ow Kelgioine 9,156,000 225,347,000 8,412,000 207,312,000 
Daily average --_-------- 1,526,000 1,664,000 1,402,000 1,532,000 
| OS ee 9,307,000 234,654,000 8,342,000 215,654,000 
Daily average----------1,551,000 1,660,000 1,390,000 1,526,000 
June 22_c___-__.------9,073,000 243,727,000 8,391,000 224,045,000 
Daily average ---------- 1,512,000 1,654,000 1,399,000 1,521,000 


a Minus one day’s production first week in January to equalize namber of days 
n the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calemdar year to 
June 22 (approximately 147 working days) amounts to 243,727,000 net 
tons. Figures for corresponding periods in other recent years are given 


A is de eee tanec 224,045,000 net tons | 1926_...-_----.---- 253,923,000 net tons 
EE ares a onium ae 265,081,000 net tons} 1925........----.-- 226,114,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 15 
amounted to 9,307,000 net tons. This is an increase of 151,000 tons, or 
1.6%, over the output in the preceding week. The following table appor- 
tions the tonnage by States: 


Estimated Weekly Production mA ney _s States (Net Tons). 














June 

June 15 June 8 June 16 June 18 Average, 

State— 1929. 1929. 1928. 1927. 1923.a 
PR acschosekbas 316,000 320,000 308 ,000 312,000 387;000 
vies c's ances ,000 ,000 22,000 19,000 22,000 
NII i ss: .an & Rlasstdl uted oh 102,000 103,000 129,000 132,000 175,000 
as om to 00 io mnt 840,000 848,000 718,000 61,000 1,243,000 
DR dia ctscassadencs 266,000 ,000 221,000 176,000 416,000 
SEE «x6 Padua omnnmn 57,000 54,000 ,000 8,000 000 
a 5 Shwk eon ea d d 27,000 73,000 
Kentucky—Eastern - - - - - 900 ,000 885,000 902,000 912,000 661,000 
I sae Bao a rep 180,000 184,000 223,000 432,000 183,000 
OS ES eres sy 58,000 48.000 47,000 49,000 47,000 
EES eee 14,000 12,000 10,0060 12,000 12,000 
ELE S cana dew wcs a 54,000 49,000 42,000 26,000 55,000 
0 ee eee 40,000 44,000 33,000 39,000 38,000 
NE ee ee 45,000 43,000 53,000 44,000 51,000 
North Dakota - --------- 12,000 14,000 8,000 10,000 14,000 
aio de a ch ae aides ae 446,000 425,000 262,000 152,000 888,000 
2 Se 37,000 35,000 37,000 48,000 48,000 
Pameeyivense. . ....-...- 2,650,000 2,640,000 2,180,000 2,288,009 3,613,000 
IRS Co css dan dmce 97,000 98,000 98,000 3,000 113,000 
Ni Cintas oad ih asi 16,000 17,000 14,000 21,000 21,000 
.. 9a ae ,000 60,000 52,000 67,000 89,000 
I a toch tena mne 246,000 227,000 209,000 264,000 240,000 
Washington - ame 31,000 37,000 31,000 37,000 44,000 
W. Va.—Southern_b____ 2,000,000 1,930,000 1,870,000 2,036,000 1,417,000 
Se Re 702,000 647,000 85,000 886,000 819,000 
WE cS anon cennss 84,000 83,000 93,000 86,000 104,000 
Oe ee eee 42,000 36,000 35,000 4,000 5,000 
Total bituminous coal__ 9,307,000 9,156,000 8,342,000 8,251,000 10,866,000 
Pennsylvania anthracite__- 1,220,000 1,060,000 1,218,000 1,656,000 1,956,060 
cd 10,527,000 10,216,000 9,560,000 9,907,000 12,822,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and Charleston division of the B. « O. c Rest of 


State, including Panhandle. 4 Kansas included in “Other States.” 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended June 22 is estimated at 1,218,000 net tons. This is approx 
mately the same figure as for the preceding week. Production during the 
week in 1928 corresponding with that of June 22 amounted to 1,083,000 
tons. 








Estimated Production of Pennsyitania Anthracite (Net Tons) . 
19 19 


29— 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. toe Date.a 
pO "=E ae ee 1,060,000 33,027,000 1,386,000 33,420,000 
Fy BE See 1,220,000 34,247,000 1,218,000 34,638,000 
EE Sn bie anatnay 1,218,000 35,465,000 1,083 ,000 35,721,000 


a Less one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended June 22 is 
estimated at 143,200 net tons, as against 146,100 tons in the preceding 
week. The following table apportions the tonnage by States: 
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Sees Praieine ss Sa — Oe i928 | 20 increase of 81,000 tons, or 5.6%, over the average rate for 
“1020 1920. 1928. a Date othe aoe wot gir Pennsyl! thracite decreased f 
. - . . a e uction 0 vania an cite dec rom: 
Wot Vietia  -- “Stop 101300 Aw'on0 'dastooo |'5a2'S80 | 6,441,000 net tons in April. to 6,308,000 tons in May. The 
Georgia, Ky. and Tean-- 1.500 1.800 1,500 39.700 97.000 | average daily rate of output in May was 243,000 tons, a 
Colorado, Utah and Wash. 5.500 4,600 3.400 134200 106800 | decrease = 15,000 tons, or 5.8%, from the average rate for 
United States total... 143,200 146,100 67,300 2,978.700 2,186,900 are ¢ April. The Derens Ben umied the See 
Daily average. ------.-- 23,867 24,350 11,217 9,991 14,677 
a Minus one day’s production first week in January  eulien number of days Monthly Production of Bttuminous Coal and Anthractie in May (Net Tons). 
in the two years. b Subject to revision. 
Bttumtnous. Anthracite. 
Production of Coal in May Higher—Anthracite Output ase Total. Work, “— Total Work. “oe 
Declines. Production. FJ = Production.| ing wereme 
The total production of soft coal during the month of : co 
May amounted to 40,172,000 net tons, as against 36,888,000 April 1920 seed 36:888'000 25.6 1341000 6:441,000 | 35 | 288, 
tons in April, according to the United States Bureau of Mines. Mey bata pg thy 34 04 1587-000 8°124,000 36 312° 
The average daily rate of output in May was 1,522,000 tons, | ~ a Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on July 3, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows an increase for the week 
of $88,400,000 in total bills and securities—an increase of 
$108,300,000 in holdings of discounted bills being partly 
offset by decreases of $8,900,000 in bills bought in open 
market and of $8,100,000 in U. S. Government securities. 
Member bank reserve deposits increased $36,400,000 and 
Federal Reserve note circulation $77,800,000, while cash 
reserves declined $31,300,000 and Government deposits 
$25,600,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Holdings of discounted bills increased $107,700,000 at the Federal 
Reserve Bank of New York, $12,600,000 at Atlanta, $9,500,000 at San 
Francisco, and $4,500,000 at St. Louis, and declined $24,000,000 at Boston, 
$9,100,000 at Philadelphia, and $4,100,000 at Chicago. The System’s 
holdings of bills bought in open market declined $8,900,000, of Treasury 
notes $6,200,000, and of Treasury certificates $2,400,000, while holdings 
of United States bonds increased $500,000. 

Federal Reserve note circulation increased during the week at all Reserve 
banks except Cleveland, which shows a reduction of $2,300,000. The 
principal increases by districts being: New York, $27,200,000; Chicago, 
$14,800,000; San Francisco, $14,400,000; Boston, $6,500,000, and Phila- 
delphia $5,200,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 94 and 95. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended July 3, is as follows: 


Increase (+) or Decrease (—) 


During 
July 3 1929. Week. Year. 

SE I, 6 enc ccentan cn nmntone 3,041,299,000 -—-31,255,000 +348,709,000 
| ee 2,866,340,000 -—-29,174,000 +319,850,000 
Total bills and securities_........-.-- 1,350,852,000 +88,424,000 --269,877,000 
Bills a ae a ane 1,125,083,000 + 108,336,000 — 65,927,000 
Secured by 'U. 8. Govt. obliga’ns 609,898,000 +77,153,000 -—167,582,000 
Other bills discounted -_--......-.-. 515,185,000 +31,183,000 + 101,655,000 
Bilis bought in open market ----.-.-.. 73,922,000 -—-8,917,000 —135,742,000 
U. 8S. Government securities, total 141,382,000 -—8,145,000 —78,183,000 
NE), cdc kacuabcnwihea bisite 43,246,000 + 508,000 —12,455,000 
ss oe 85,779,000 —-6,242 000 -4,908 ,000 
Certificates of indebtedness - - - -- 12,357,000 —2,411,000 60,820,000 
Federal Reserve notes in circulation__1,736,259,000 +77,763,000 + 76,127,000 
6 ES A a ae 2,437,948,000 +18,293,000 —21,368,000 
Members’ reserve deposits. --.----- 2,380,165,000 +36,352,000 -22,727 000 
Government deposits.......---- 23,373,000 —25.551.000 + 1,905,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 


Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 


advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 


New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week increased $227 ,000,000 


over the amount for last week. The present week’s inerease 
of $227 ,000,000 follows an inerease of $122,000,000 last week 
and of $136,000,000 two weeks ago making an expansion of 
$585,000 ,000 since June 12 and bringing the grand aggregate 
of these loans up to $5,769,000,000 or within $24,000,000 
of the high record established on March 20 1929 when the 
amount was no less than $5,793,000,000. The total of these 
loans on July 3, at $5,769,000,000 compares with $4,307,- 
000,000 on July 3 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
July 5 1929. June 26 1929. July 3 1928. 
Loans and investments—total_.......- 7,525,000,000 7,410,000,000 7,411,000,000 
BOO GEE, csc skusccncccccssdcked 5,843,000,000 5,610,000,000 5,494,000,000 
Om GOs 6 - ccin ccc ciccccovcesies 3,117,000,000 2,908,000,000 2,788,000,000 
ee ee eee 2,726,000,000 2,702,000,000 2,706,000,000 
Investments—total_.._.......-.------ 1,682,000,000 1,800,000,000 1,917,000,000 





U. 8. Government securities ---....-.- 939,000,000 1,054,000,000 1,115,000, 

















Other securities. ..........--------- 742,000,000 747,000,000 '801,000, 
Reserve with Federal Reserve Bank.... 753,000,000 711,000,000 752,000,000 
CO i Wi a idieccdentectnpanceeess 62,000,000 54,000,000 57,000,000 
Net demand deposits. --......-.------- 5,341,000,000 5 roeecy 000 5,513,000,000 
DU GRRE. odes acwccacccocsdesiis 1,071,000,000 1 162,000,000 1,185,000 ,000- 
Government deposits._.........------ 48 ,000,000 2,000,000 7,000,000 
Due from banks...--..-.-...--------- 136,000,000 123,000,000 122,000, 
TN UO DREN okscapnccecccssonssscs 989,000,000 818,000,000 1,087,000, 
Borrowings from Federal Reserve Bank. 341,000,000 228,000,000 316,000,000 
Loans on securities to vrokers and dealers 
For own account._......-..-------- 1,255,000,000 1,038,000,000 1,132,000, 
Fo account of out-of-town banks- - - - - 1,580,000,000 1,536,000,000 1,494,000, 
For account of others...-...-------- ,934,000,000 2,969,000,000 1,681,000,000- 
WN nds ctmevisccndnmacnewdidaites 5,769,000,000 5,542,000,000. 4,307,000,000 
en a eT 5,383,000,000 5,204,000,000 3,261,000,000: 
CT sas abbbbnciccoviicndan J ¥ 338,000,000 1,046,000,000- 
Chicago 
Loans and investmente—total-_--...--- 2,002,000,000 2,024,000,000 2,056,000,000 
Lebt~$00Oh, 2 on icon ncndatasnnondon 1,586,000,000 1,606,000,000 1,561,000,000 
ON CIE 6 nc ccdancdbntabeme ciate 902,000,000 912,000,000 870,000,000 
BE ddaucaccbocscescuerboeten 684,000,000 694,000,000 691,000,000 
Investments—total_...--------------- 416,000,000 418,000,000 496,000,000 
U. 8. Government securities........-. 168,000,000 169,000,000 226,000,000 
a atanatah sacseds alin, wart os Saag 248,000,000 249,000,000 270,000,000 
Reserve with Federal Reserve Bank.... 174,000,000 168,000,000 213,000,000 
CREE BE Wie wdc de curagstncccancenan 17,000,000 16,000,000 19,000,000 
Net demand deposits. -......--------- 1,217,000,000 1,193,000,000 1,263,000,000 
pg Oe eee 628,000,000 27,000,000 ,000,000 
Government deposits..-...-.-.------- 14,000,000 20,000 ,000 3,000,000 
ee ee 141,000,000 135,000,000 180,000,000 
Te Ue Mea ek wannndsécooakssacwun 327,000,000 320,000,000 378,000,000 
Borrowings from Federal Reserve Bank. 57,000,000 64,000,000 96,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 





endorsement were included with loans, and some of the 
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banks included mortgages in investments. Loans secured by 
.. U.S. Government obligations are no longer shown separately, 
‘only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
“divided to show the amount secured by U. 8S. Government 
“obligations and those secured by commercial paper, only 
a lump total of the two being given. .The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
‘which recently merged with a non-member bank. 
‘vIn the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
- “reporting member banks of the Federal Reserve System for 


"the week ended with the close of business June 26: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on June 26 shows increases for the 
week of $109,000,000 in loans and investments, of $78,000,000 in net 
demand deposits, of $39,000,000 in time deposits, and of $41,000,000 in 
borrowings from Federal Reserve banks. 

Loans on securities, which at all reporting banks were $155,000,000 
above the June 19 total, increased $157 ,000,000 in the New York district, 
$16,000,000 in the Cleveland district and $11,000,000 in the Richmond 
district, and declined $13,000,000 in the Chicago district and $11,000,000 

_4in the San Francisco district. ‘‘All other’’ loans increased $14,000,000 
in the Boston district, and declined $22,000,000 in the Chicago district, 
$16,000,000 in the New York district and $20,000,000 at all reporting 
banks. 

Holdings of U. 8S. Government securities declined $40,00,000 at all 

“ reporting banks, $10,000,000 in the New York district, $8,000,000 in the 
San Francisco district and $6,000,000 in the Cleveland district. Holdings 

_ of other securities increased $6,000,000 each in the Boston and Atlanta 
districts and $14,000,000 at all reporting banks. 

Net demand deposits of all reporting banks were $78,000,000 above the 
June 19 total, reporting banks in the New York and Cleveland districts 
showing increases of $80,000,000 and $14,000,000, respectively, while 
reporting banks in the San Francisco district showed a decline of $24,000,000. 
Time deposits increased $19,000,000 in the New York district, $9,000,006 
in the San Francisco district, $7,000,000 in the Atlanta district and $39,- 
000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for 
the week comprise increases of $62,000,000 at the Federal Reserve Bank 
‘of New York and of $15,000,000 at Philadelphia, and decreases of $15,- 
, 000,000 each at Chicago and San Francisco and of $6,000,000 each at 
Atlanta and Kansas City. 

, A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 26 1929, follows: 

Increase (+) or Decrease (—) 


nce 
June 27 1928. 











June 26 1929. June 19 1929. 7 
Loans and investments—total___-22,407,000,000 +109,000,000 +402,000,000 
a sneinndinunmtiel 16,678,000,000  +135,000,000 +872,000,000 

On securities..........---.--- 7,537,000,000 +155,000,000 +649,000,000 
Ei a ctesatamainmsi dad 9,141,000,000 —20,000,000 +223,000,000 
Investmente—total__.....------- 5,729,000,000 —26,000,000 —470,000,000 
‘YJ. 8. Government securities... 2,895,000,000 §—40,000,000 —119,000,000 
Other securities........------- 2,834,000,000 +14,000,000 —351,000,000 
Reserve — Federal Res’ve banks 1,670,000,000 + 13,000,000 —62,000,000 
_ Cash arch cicincnngiiadnnd 2,000,000 +5,000,000 —17,000,000 

i Net demand deposits......------ 13,018,000,000 *+78,000,000 —186,000,000 
Time deposits. .........-------- 6.763,000,000 *+39,000,000 —167,000,000 
' Government deposits............ SINNER. <<, <a inchs eps spao + 57,000,000 
Due from banks.........------- 1,085,000,000 —14,000,000 +7,000,000 
Due to banks.....-.-.-.------- 2,554,000,000 +21,000,000 —281,000,000 

_ Borrowings from Fed. Res. banks. 715,000,000 + 41,000,000 + —88,000,000 





* June 19 figures revised. 








‘Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

* The Department of Commerce at Washington releases for 

publication July 6 the following summary of market con- 

‘ditions abroad, based on advices by cable and radio: 


ARGENTINA. 
‘ Business throughout the week was quieter than is usual for the midwinter 
time of the year and collections were more difficult. An important gas 
company amalgamated with an electric company. The cotton mills are 
balancing their books for the fiscal year ending in June and the trade in 
yarns is quiet. 
BRAZIL. 

There has been no change in exchange or in the coffee market, both of 
which remained firm. The credit situation is stringent, and important 
merchants are insisting upon cash, but improvement is expected within 
the next few months, although the immediate outlook is for a further tight- 
ening around the first of July. Automobile lines report slightly. 


CANADA, 


Wholesale and retail trade has improved distinctly in the past week with 
merchants expecting a record tourist traffic. The leather trade is less active 
but shoe factories are working over time and the garment trade is much 
improved. Employment on June 1 was the highest ever recorded with the 
gains in logging, construction and transportation the features of the advance 
over May. Manufacturing. trade and services also returned heavier 
employment as compared with May and with June of last year. Record 
sales of fertilizers, orchard spraying and dusting supplies in the Annapolis 
Valley of Nova Scotia indicate a very favorable crop outlook in that section. 
In the Prairie Provinces, crops in general are from a week to ten days 
later than last year and farmers want soaking rains and warmer weather. 


CHINA. 


New undertakings in trade and industry in North China continue to 
mark time, pending a definite easing of the political situation. Moderate 


summer rains have occurred so late in certain areas of North China, par- 
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ticularly in the eastern section of Honan Province, that fall wheat has not 
been planted. Crop conditions in Southwestern Honan are reported poor, 
and are likewise unfavorable in Shousi, Kansu, and Suiyuan Provinces. 
Indications appear favorable for an average yield of cotton in North China, 
with the exception of a few districts where crop conditions are not so good. 
Through traffic on the Peking-Hankos Railway has been resumed, following 
completion of permanent as well as temporary repairs to damaged bridges. 
There are two through passenger trains weekly each way. A new motor 
road and bus service has been started between Chefoo and Weihaiwei, a 
distance of less than 50 miles, hitherto connected only by a sea route. 
American busses are being used for this service. It is further reported that 
Shanghai-Kiating motor road, approximately 17 miles in length, has been 
completed. Twelve motor busses are scheduled to be in operation on this 
route on July 1. Highways in China suitable for motor transport under 
favorable weather conditions are now estimated at 20,973 miles, actually 
constructed and opened to motor transportation. This estimate has been 
made by the National Good Roads Association of China, based on actual 
investigations made by their various branches. 


NICARAGUA. 

It is reported that the Nicaraguan budget for the fiscal year will show a 
surplus of $1,200,000, of which $500,000 will be used to repay the National 
Bank of Nicatagua for short time advances, $300,000 as a reserve fund 
for the adjudication of claims out of the revolution, and $100,000 for emerg- 
ency expenses of the administration. It is stated that the President of 
Nicaragua hopes to start within six months the railroad toward the Carrib- 
bean sea. The first stretch to be built is between Managua and Boaco, 
a distance of 45 miles and will cost approximately $1,500,000. From Boaco 
it will be continued by way of the 45 miles highway to Matagalpa at a 
cost of $500,000. 





GREECE. 

Business has been aided by intensive activity in building construction 
during the first four months of 1929, which has resulted in a fair reduction 
of employment. Building activity is reported to have been considerably 
greater than the corresponding periods of the previous two years, and is 
attributed to the increasing number of new building associations recently 
formed. 

JAPAN. 

The raw silk market in Japan is active. Prices of raw silk and cocoons 
have been somewhat stimulated by the suspension of silk reeling by filatures 
in the Nagoya district. Depression in the market for passenger automobiles 
is more pronounced, due largely to the difficulty in financing sales and to 
the decline in foreign exchange. The money market is tightening slightly, 
but the semi-annual settlements are being effected very easily. Negotia- 
tions are under way for the merger of the Daido Electric Power Co. and 
the Nippon Electric Power Co. 

MEXICO. 

Improved business conditions are reported as having resulted from the 
agreement recently concluded between the State and church authorities. 
A more optimistic tone was at once apparent as soon as the settlement was 
effected, and it appears that one of the greatest elements having an adverse 
effect on economic conditions for the past three years has been eliminated. 
The termination of the revolution early in May and the more recent settle- 
ment of the religious controversy are indications that more peaceful in- 
ternal conditions will prevail in the future than for many months past. 
It is considered probable that agriculture, particularly in the Central 
States, will show an improvement, for production has been greatly lowered 
as a direct result of the disorders occurring in some of the rich agricultural 
regions. The position of the Mexican gold peso is slightly improved. 


NETHERLAND EAST INDIES. 


Retail business in west Java is proving satisfactory, following the rice 
harvest. Low sugar prices throughout east Java, however, are causing 
depression. Exports of rubber from all the Netherland East Indies in May 
totaled 26,662 long tons, of which 6,264 were shipped from Java; 6.961 
from Sumatra East Coast, and 13,437 from all other rubber districts. 


NETHERLANDS. 

Despite the retarding influence of unfavorable weather on the retail trade, 
a fair volume of general business has been maintained. The wholesale price 
index for May dropped 2 points to 142; the index for foodstuffs only also 
declined 2 points to 150. Total imports during May were valued at 236,- 
000,000 florins and exports at 175,000,000 florins. The import surplus for 
the first 5 months of the year was 25,000,000 florins lower than that for the 
corresponding period of last year. Government revenues for the 5 months 
were substantially above estimates. The American consulate at Amster- 
dam reports that exports declared to the United States during May were 
considerably higher at $7,637,000, including diamonds at $2,560,000; 
tobacco, $1,192,000; and tin, $968,000. 


The Department’s summary also includes the following 
with regard to the Island possessions of the Government: 


PHILIPPINE ISLANDS. 


Depression in the textile market continues, despite temporary improve- 
ment during the week ended June 22. Banks are showing no inclination to 
relax in extending textile credits and the offtake from dealers’ stocks con- 
tinues slow. The local abaca market has weakened slightly on account of 
dullness in New York and London demand and a slight tendency on the 
part of sellers to reduce their holdings. Receipts of abaca are somewhat 
lower totaling 27,746 bales last week. The local trade is anticipating de- 
mand for between 100,000 and 150,000 bales of abaca for binder twine, 
on account of the world stock situation, and not much reduction in prices 
is expected. To-day’s f. 0. b. prices per picul of 139 pounds are 26 pesos for 
grade F; I, 24.50; JUS, 21.50; JUK, 17.50; and L, 14.75. Exports of abaca 
last week totaled 24,000 bales, of which 7,000 went to the United States. 
(1 peso equals $0.50.) The copra market is steady, with arrivals declining 
and producers holding off for better prices. Only two oil mills are operating 
intermittently and it is expected that some mills will close down entirely 
next month. Current f. o. b. steamer prices for warehouse grade resecado 
are Manila, 10.50 pesos per picul; Cebu and Hondagua, 10 125; and [Iloilo 
and Legaspi, 9,875. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
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lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Fedétal Reserve banks 
is now included; (3) minor coin (nickels and cents) has 
been added. On this basis the figures this time, which are 
for May 31 1929, show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of members banks of the Federal Reserve System), was 
$4,737 ,635,931, as against $4,675,646,777 April 30 1929 and 
$4,744,074,316 May 31 1928, and comparing with $5,- 
698,214,612 on Oct. 31 1920. Just before the outbreak of 
the World War, that is, on June 30 1914, the total was only 
$3 458,059,755. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad tor 
Federal Reserve banks is included. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $10,778,817 of notes in process of redemption, $166,282,022 
of gold deposited for redemption of Federal Reserve notes, $19,077,997 deposited 
for redemption of National bank notes, $1,950 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,507,349 deposited as a reserve against 
postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
ror their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 


Reserve notes are obligations of the United States and a first lien On all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
‘Federal Reserve bank notes. National bank notes are secured by United States 
bends except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds 








International Payments of the United States. 

In an item under the above head the July 1 issue of the 
Monthly Review of the Federal Reserve Bank of New 
York, says: 

The annual study of the balance of international payments of the United 
States, recently issued by the Department of Commerce shows several 
substantial changes in 1928 compared with the previous year. The mer- 
chandise export balance of this country was over 250 million dollars larger 
in 1928 than in 1927, and was the largest in several years. Tourist expen- 
ditures showed a further moderate increase, and were larger than in any 
previous year. 

Among the most interesting items were the estimated capital movements 
shown in the report. New investments abroad by Americans are estimated 
to have increased more than 350 million dollars over 1927, and new foreign 
investments in the United States are calculated at a figure nearly 325 
million dollars higher. Public offerings of new foreign securities in this 
country declined somewhat in 1928, due to the fact that, following an 
exceptionally large volume of flotations during the first half of the year, 
rising money rates caused a substantial reduction in new issues in the latter 
half, but it is estimated that the decline in public offerings was more than 
offset by a substantial increase in purchases of securities from foreigners 
in small lots during the year. 

The merchandise export balance of the United States in 1928 was so 
large as to require an amount in settlement more than equal to the net 
amount of new American investments abroad over foreign investments in the 
United States. The withdrawal of 272 million dollars of gold from this 
country was largely reflected in a reduction in foreign funds held by banks 
in the United States. 

The following is a brief summary of the Department of Commerce 
estimates for 1928, with comparable figures for 1927. 














1927. 1928. 

Commodity transactions: Net mdse. exports----.--- + 583,000,000 + 837,000,000 
Miscell. invisible items: Tourist expenditures - - - --- —444,000,000 —525,000,000 
Interest on private investments abroad -..------ + 519,000,000 + 523,000,000 
War debt receipts of U. 8. Government - ---_---- + 206,000,000 + 210,000,000 
Immigrant remittances...............---.--- —206 ,000,000 —189,000,000 
Pe I aa obcid Mis ikea enensdene —66 ,000,000 —84,000,000 
ST Ge wcnudssdereshnessanwacuamnns —4,000,000 ,000,000 
Total commodity and invisible items---..-.--- + 588,000,000 + 730,000,000 
New American investments abroad, net -.---.---- —853,000,000 —1,217,000,000 
New foreign investments in U. S. net ----------- + 158,000,000 + 481,000,000 
Reduction in net debt of U. S. banks to foreigners - - * —226,000,000 
Total private capital items............----- —695,000,000 —962,000,000 
Gold shipped or earmarked, net...........------ + 154,000,000 + 272,000,000 
Sik GID 6b. a a adodaaksnnctiomnn 47 40 


* Not reported. 








Secretary of State Stimson Says Administration Is Unable 
to Postpone Maturity Date of French Debt For War 
Supplies—Move By French Deputies For Ratification 
of Debt. 


A Washington dispatch June 28 to the New York “Herald- 
Tribune” reported that Henry L. Stimson, Secretary of 
State, and Andrew W. Mellon, Secretary of the Treasury, 
came to the conclusion, at a conference that day, that the 
Administration was powerless to postpone the French debt 
for American war stocks beyond August 1 unless France 
ratified the Mellon-Berenger agreement in the mean time. 
The dispatch likewise said: 

Paris Seeks Five-Month Delay. 

An hour later an official request of the French Government for a 
five-month extension to allow time for consideration of the Young 
reparations plan was handed to Secretary Stimson by Paul Claudel, 
French Ambassador. 

Ambassador Claudel was under instructions from his Government. 
The instructions were dictated by the French Chamber of Deputies in 
a stormy session Thursday night, in which it was charged that this 
debt to America, due August 1, was being used to coerce France 
in its consideration of the Young reparations plan and the American 
and British general debt agreements with France. 

While neither Secretary Stimson nor Ambassador Claudel revealed 
what was said in their interview, it was reported on excellent authority 
that the American official told the Ambassador that President Hoover’s 
hands were tied, whatever the Administration’s disposition might be. 

Conditional Delay Voted. 

It was explained that both Houses had passed a resolution just 
before a recessing which would authorize President Hoover to post- 
pone payment of the $407,000,000 debt until May 1 if the Mellon- 
Berenger agreement, pending between this Government and France for 
two years, was ratified by August 1. While the resolution did not 
become law, through a slip-up over the technicality requiring the 
Senate and House presiding officers to sign legislation, the Administra- 
tion considered Congressional intent, clear, and decided to act ac- 
cordingly. 

In Administration quarters it was pointed out that the proposal 
now made by the French Government is a new one not anticipated 
when Congress was in session, and therefore not considered. It 
arises from a French contention that the Young plan and the debt 
agreements are interrelated and should be considered together. 





In view of the controversial nature of the debt question, the 
Administration is not disposed to take any major step in the matter 
without consulting Congress, which will not be back in full session 


secured dollar for dollar by standard silver dollars held in the Treasury. Federal] | until September 23. 
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The passage by Congress of the resolution referred to 
above was noted in our issue of June 22, page 4083. Copy- 
right advices from Paris on June 29 to the “Herald-Tribune” 


referring to the message from Ambassador Claudel said in 
yart: 

, The French Government received a message from Ambassador Claudel 
in Washington just before noon today containing the information that 
the State Department was forced to decline the French request for 
a postponement of the maturity date of the $407,000,000 war stocks 
debt from August 1 to December 1. This negative reply had been 
expected and in the saner political circles it has been accepted without 
much ‘hint of indignation. 

In fact, it appears that twelve hours after the emotional demand 
of the Chamber of Deputies on Thursday night that the Government 
renew negotiations with Washington on the subject, most of the 
Deputies who had voted for the resolution realized that the move 
was a useless gesture. 

Forced to Make Plea. 

Premier Poincare, Foreign Minister Briand and other chief mem- 
bers of the Cabinet had actually opposed the step from the first, 
but in view of the sudden outburst of enthusiasm in the Chamber 
in which all but the -Socialists and Communists participated the 
Government was forced either ‘to make the effort or to resign. 

Meanwhile plans for ratifying the American and British debt accords 
and for the intergovernmental conference for adoption of the Young 
reparations plan, the evacuation of the Rhineland and related ques- 
tions, have gone forward without intermission. Despite M. Poincare’s 
continued preference for ratification of the debt accords by decree 
he maintains the view that Parliament should have its way, and it 
is Parliament’s way that the ratification should be by the more 
customary method of legislative measures voted by the two chambers. 


Under date of July 3 Associated Press advices from 
Paris said: 

A majority in Parliament is now believed reconciled to the necessity 
of ratifying the Mellon-Berenger debt accord before Aug. 1, but a 
reservation formula in the form of a safeguard clause in a manner 
which will not be objectionable to Washington but will nevertheless 
appease French public opinion. Both the Finance and Foreign Affairs 
Commissions were busily engaged on this work throughout the day. 

Premier Poincare’s suggestion was that the text of the settlement 
be ratified without reservation, and that immediately afterward a 
separate resolution embodying a safeguard clause against German 
suspension of payments of the Young annuities be solemnly introduced, 
voted and conveyed through official channels to the American Govern- 
ment. 

Deputies Jacques Stern and Francois Pietri respectively were ap- 
pointed reporters for the Foreign Affairs and Finance Commissions 
with directions to have their reports ready to submit to the Chamber 
of Deputies as soon as possible. 

Indications now are that the 
will come up on July 9. 


Yesterday (July 5) the Associated Press accuants from 
Paris said in part: 

The Poincare Government, which had been brought perilously close 
to a Ministerial crisis by opposition attacks, scored a decided victory 
in the Chamber of Deputies today. 

The debt question, about which much opposition has revolved, was 
not faised in the Chamber, while an interpellation introduced by the 
Opposition Deputy, Maurice Dormann, involving the recent veterans’ 
parade to protest ratification of the Mellon-Berenger debt accord, was 
withdrawn. 

The Chamber late today adjourned until next Tuesday. 

The Government’s viewpoint on the question of ratification of the 
debt accord received a jolt, when the Foreign Affairs Committee of 
the Chamber decided that reservations should be incorporated in 
the text of the ratification bill. 

By the vote, which was 13 against 12, with 9 absentions, the Foreign 
Affairs Committee joined the Finance Committee, which yesterday 
voted to incude the safeguard reservations in ratification. 

The Cabinet was convoked unexpectedly in special session this 
morning to consider varied attacks of the opposition which have 
brought the Government perilously close to a Ministerial crisis. 

The Cabinet diseussed all phases of the situation presented by the 
Finance Commissions’s unexpected action yesterday in voting to in- 
clude the safeguard reservations in ratification. It was agreed that 
although the situation had some serious aspects, there was confidence 
Parliament would be convinced of the uselessness of adopting such 
a measure. 

There was no objection to French sentiment being expressed simul- 
taneously but separately in a resolution. 

The attacks against M. Tardieu seemed today to have centered 
about the apparently trivial incident of an angry woman slapping the 
prefect of police during the recent veterans’ parade to protest rati- 
fication. 

The Minister of the Interior denied that the prefect was slapped, 
but Deputy Dormann asserted he saw the affair. This controversy 
has assumed unexpected importance, it was said, simply because it 
afforded material for a new attack on the Cabinet. 

There was conjecture whether the helmsman, Premier Poincare, 
would survive the blow and save himself and his cabinet intact and at 
the same time ratify the Mellon-Berenger debt accord in a manner 
suitable to the United States. 

The newest complication striking at ratification of the debt accord 
developed yesterday in the Finance Committee of the Chamber of 
Deputies, when by a vote of 17 to 16, with 11 abstaining, it decided 
to recommend to the Chamber that reservations be included in the 
measure ratifying the agreement. 

These reservations were the old ones, providing that France will 
not pay America if Germany defaults on the reparations payments 
to France. The Premier had M. Pietri, the committee’s reporter, 
introduce a measure resolution seeking separation of the reservations 
and the ratification measure. It was this resolution which was de- 
feated, the reporter immediately resigning. 


bill for ratification of the accord 








Thomas W. Lamont on Functions of Bank For International 


Settlements—Expected to Enable Opening of New ! 


Fields Enlarging World Trade. 


Thomas W. Lamont, of J. P. Morgan & Co., who sailed 
a week ago for Europe to attend the meeting of the In- 





ternational Chamber of Commerce, has contributed to the 
current issue of “World Trade”, the official journal of the 
Chamber, a statement on the proposed workings of the Bank 
for International Settlements, provided for in the Young 
plan for the settlement of the German reparations problem. 
According to extracts from Mr. Lamont’s statement, made 
available at Washington on July 4 by the American section 
of the Chamber, Mr. Lamont says that “should any central 
Bank refrain from participating in the work of the (In- 
ternational) bank, alternative arrangements are provided in 
the plan whereby the same end is intended to be attained.” 
Mr. Lamont also states that “in its natural course of de- 
velopment the bank may become an organization not simply 
or even predominantly concerned with the handling of repa- 
rations but also with furnishing to the world of interna- 
tional commerce and finance important facilities hitherto 
lacking.” “It is also to be hoped that as time goes on” 
says Mr. Lamont, “it will prove to be an effective means 
for opening up new fields of commerce and enlarging the 
volume of world trade as a whole.” We quote as follows 
his statement as made public July 4: 


“Like so many other institutions which in due time have become 
familiar figures in finance, the Bank for International Settlements 
had its inception in the need for an organization which would perform 
a specific and limited set of functions. It was a natural and necessary 
evolution from the facts of the reparation settlement. If, in years to 
come, it takes on broader functions, it will be because, and only 
because, there is a practical and specific use for it in branches of 
economic life which are not now served. 

“Early in the discussions at the Paris conference it became clear 
that some sort or organization external to Germany had to be set 
up to deal with the annuities which Germany has agreed to pay. 
The new Experts’ plan is based upon the principle that Germany 
should be freed of all political controls, that the relations of the 
Reparation Commission with Germany should be terminated and that 
the office for reparation payments and its associated organizations 
in Berlin should be retired. In accordance with its provisions, Ger- 
many will assume the responsibility for raising and transferring the 
annuities, but it was necessary to set up new machinery which should 
take care of the work involved in their receipt and diswursement. 


“It was first suggested that a clearing house would serve this pur- 
pose, but it soon developed that the functions necessarily devolving 
on the proposed institution, particularly those which snould effect the 
distribution of large sums of money throughout the world with the 
least possible disturbance to the foreign exchanges, required a different 
sort of organization from that ordinarily recognized as a clearing 
house. Accordingly, the institution was set up as a bank, the func- 
tions of which should be primarily those arising from the special 
conditions of reparation receipt and distribution. 

“The Bank will be the trustee of the creditor countries in dealing 
with the annuities. As such, it will receive and disburse to the 
paying agents the service on the German external loan of 1924. It 
will receive funds from Germany in foreign exchange and in reichs- 
marks—the latter in an amount sufficient to cover payments within 
Germany on account of deliveries in kind. 

“Out of the funds received in foreign exchange, it will make dis- 
tributions to the creditor countries by crediting the accounts which 
the several Central Banks maintain at the bank. It will disburse 
to the paying agents the interest on the commercialized and marketed 
obligations issued against the annuities, and will manage the sinking 
funds for the loans. Along with these functions, the Bank will be 
able to serve as trustee for the creditor countries in other respects 
also. 

“In its capacity as agent, the Bank will initiate upon the request 
of the creditors operations for marketing bonds, arranging tne con- 
ditions and supervising the execution of contracts, and will arrange 
for the distribution of the proceeds according to the participation 
of the several creditors in the bonds issued. 


“It follows from the nature of these operations that the institution 
will perform a number of banking functions. For example, as the 
recipient of the annuity service from Germany, it becomes a depositary 
of funds which will pass more or less promptly to the creattor coun- 
tries. As the holder of these funds in the brief interval between 
receipt and distribution, it becomes an investor. The long-term de- 
posits which it is due to receive from certain of the Governments 
under the plan gives it additional funds which may be employed, 
possibly in intermediate credit operations. , 

“Its capital stock, which amounts nominally to the equivalent of 
$100,000,000, will be paid in at the beginning to the extent only of 
$25,000,000. This sum, certainly at the outset, represents the limits 
of its power to invest at long-term. 

“In the organization and the administration of the Bank the Central 
Banks of the creditor countries and of Germany, or such of them 
as desire to participate, will have broad powers of control. In design- 
ing the plan for the institution, safeguards were interposed to protect 
existing business and financial agencies competition on the part of 
the Bank. 

“Deposits in the Bank as well as the investments which it is 
qualified to make will be closely supervised both in general and in 
detail by the Governors of Central Banks who participate in the 
board of directors, and its operations must be carried on consistently 
with the policies of the Central Banks located in the markets con- 
cerned. 

“Should any Central Bank refrain from participating in the work 
of the Bank, alternative arrangements are provided in the plan whereby 
the same end is intended to be attained. 

“All political influences are excluded from the operations of the 
Bank, which will be carried on according to business principles only. 

“In its operations with respect to the German annuities, it will 
provide an elastic element between the payments by Germany and 
their receipt by the creditors. In effect, it will facilitate the pay- 
ments and make more certain their timely and regular distribution. 
It must have at its disposal, in order to carry out its work, a well 
apportioned supply of foreign exchange, which is susceptible of con- 
servative use for the benefit of international trade. 
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“In its natural course of development, the bank may become an 
organization, not simply or even predominantly concerned with the 
handling of repartions, but also with furnishing to the world of 
international commerce and finance important facilities hitherto lacking. 

“It will provide a common meeting ground month by month for 
the Governers or other representatives of Central Banks, and thereby be- 
come an increasingly close and valuable link in the cooperation of 
Central banking institutions generally—a co-operation which new con- 
ditions confronting the world since the war have proved to be essential 
for the continuing stability of the world credit structure. 

“It is also to be hoped that as time goes on it will prove to be 
an effective means for opening up new fields of commerce and en- 
karging the velume of world trade as a whole.” 








T. W. Lamont of J. P. Morgan & Co. Sails for Europe 
With Other Delegates to Participate in Amsterdam 
Congress of International Chamber of Commerce— 
Topics to Be Discussed. 


A delegation of one hundred and fifty American business 
men sailed Friday night, June 28, on the Steamship “Staten- 
dam” to represent the United States at the Fifth Congress 
of the International Chamber of Commerce at Amsterdam, 
July 8 to 13. Representatives from forty-five countries will 
attend. Thomas W. Lamont, of J. P. Morgan & Co., who 
last year succeeded Owen D. Young as Chairman of the 
American delegation, before sailing with his associates 
mentioned some of the topics which would come up for dis- 
cussion at Amsterdam. “The meeting,” he said, “will afford 
representatives of business interests from countries all over 
the world an opportunity to discuss their common problems.” 
He added: 

“The fact that more than one hundred and fifty delegates from the 
United States, representing all sections and all phases of the country’s 
industrial, financial and commercial life, are planning to cross the ocean 
to attend the Amsterdam Congress of the International Chamber, bears 
witness to the spirit of international co-operation being shown by American 
business men generally. 

“Of major importance on the program for the Amsterdam Congress are 
the subjects of the ‘Relative Merits of Public and Private Ownership of 
Commercial Enterprises,’ and ‘Chinese Affairs.’ For nearly two years 
the International Chamber has been conducting an investigation of the 
former problem. Changes and experiments brought about by the World 
War and the subsequent deflation period of 1920-21 offered much new 
material for study. Twelve or more of the countries represented in the 
membership of the International Chamber have prepared detailed reports 
on the subject. These reports have in turn been correlated into one 
exhaustive survey. 

“As regards ‘Chinese Affairs,’ the International Chamber has for many 
months been studying the possibility of establishing closer contact with 
the business men of China, with a view to future collaboration. A Chinese 
Delegation, which will contribute to the discussion, is planning to attend 
the Amsterdam Congress. 

“Other questions which will come up for consideration at Amsterdam 
include: Taxation of the same income in two or more countries; protection 
of industrial property; international industrial statistics; commercial 
documentary credits; international postal, telegraph and telephone service, 
and various problems in the fields of transportation by highway, air, sea 
and rail. The response which business men here and abroad have given 
to the invitation to attend this Congress, following the one at Stockholm 
two years ago, is decidedly encouraging along the line of better international 
understanding among men of affairs throughout the world.” 








President Schacht of German Reichsbank Demands 
Freeing of Rhine—Hopes Young Reparations Plan 
Won’t be Ratified Unless that and Sarre Issue are 
Settled—Accepted accord as Bettering Dawes Plan. 


We quote as follows a special cablegram from Munich, 


Germany, June 28, to the New York “Times.” 

That America was no Shylock and that all ranting to that effect reflects 
crass misunderstanding of American psychology, was declared by Dr. 
Hjalmar Schacht, president of the Reichsbank and Chief German delegate 
to the recent Experts’ Committee on Reparations at Paris, in the course 
of a significant discussion of the Young reparations plan at the annual 
meeting of the German Associated Chambers of Commerce today. 

It was Dr. Schacht’s first official utterance since his return from Paris, 
and the frankness with which he reviewed the progress of the Paris 
negotiations and the struggle of the German delegation to obtain satis- 
factory conditions in the protracted parleys gave his address a value 
which is destined to have an important influence on the Reichstag’s delib- 
erations when the new reparations commitments come up for ratification. 


Schacht Demands Free Rhine. 


At the conclusion of his speech Dr. Schacht expressed a hope that the 
Reichstag would not vote for ratification of the Young plan unless the 
Rhineland were evacuated unconditionally and unless a satisfactory ar- 
rangement were concluded in respect to the future of the Sarre. 

The acceptance of the Young plan by the German delegates was de- 
fended by Dr. Schacht on the ground that it was their belief that it would 
actively promote the realization of international economic and political 


peace, 
He said: 


“The outcome of the Paris conference of experts cannot be called a happy 
one for Germany, and if the German delegates, despite this conviction, 
affixed their signatures to the Young plan the German people are plainly 
entitled to an accounting of their delegates’ stewardship. It is wholly 
immaterial whether their acceptance was dictated by economic, political 
or Ee considerations; they were wholly actuated by the desire 
to determine whether, under the existing conditions, better terms could be 
secured for the German _— and whether the newly accepted proposals 
constituted a betterment of the existing commitments. 


Industrialists Scored. 


*‘Nobody can deprive the German delegates of the responsibility for their 
cignatore- The men to whom the German Government assigned the task 
ef deciding a question which is vital to the fate of Gemneny acted, in the 


Dr. Schacht frankly criticized the German Government’s failure to 
suppress the alleged attempts by industrial interests and political circles 
to interfere with the work of the German delegates. Discussing the 
deadlock in the negotiations which resulted from the disparities between 
the allied experts’ annuity figures and the German counter proposal, Dr. 
Schacht said the German delegates were confronted with a choice between 
a breakdown of the negotiations or the adoption of Chairman Owen D. 
Young’s proposals as a new basis for discussion. 

He continued: 

“In deciding to accept the latter alternative we were prompted by the 
conviction that the Young plan suggested an improvement on the former 
reparations obligations and we immediately sought to in te such 
provisions of security into the new program, as would, in case fe colle ° 
absolve us from a charge of disloyalty, at the same time protecting us from 


economic catastrophe. 
Urges All to Oo-operate. 


“The circumstance that the German delegates could not endorse the 
verdict of the other members of the Experts’ conference in respect to Ger- 
many’ capacity to meet the annuities prescribed in the Young Plan does 
not absolve us, nor the other competent German official quarters, of the 
responsibility honorably and sincerely to endeavor to meet the payments 


pr “ 

“If we to-day insist that the Allied a medey indulged in an Exaggerated 
appraisal of Germany's economic possibilities it is but fair that we on our 
Part should also concede the charge that the German experts may have 
erred in their judgment. The final outcome will in no small measure depend 
on whether international co-operation in the solution of the reparatiens 
problem will persuade other powers to adopt economic policies toward 
Germany which will permit an increase of her rts. It will also depend 
on whether a world freed of militarism, war psychosis and chauvinism, will 
unite in the common task of promoting economic markets, increasing con- 
sumption and enhancing the material welfare of all nations.’’ 


Says Bank For International Settlements Must Aid Trade. 
Dr. Schacht then entered upon a detailed explanation of various fea- 
tures of the Young plan, especially in reference to the security provisions 
and the proposed Bank for International Settlements. 

“The bank,” he declared, ‘is not to be an organ of control and I hope 
that no one who has been identified with the apparatus of the Repara- 
tions Commissions will have a place in its administration. We need a 
different and wholly new spirit in this Bank. It can only fulfill its pur- 
pese if it is conducted as a business undertaking and devotes its funds 
and influence to the promotion of world commerce and Germany’s share 
therein. Time alone will tell whether the idea which gave birth to this 
Bank was an idle dream or whether the Bank is destined to become the 
first link in a chain of practical economic agencies which will be called 
on to serve the cause of international peace and the welfare of the nations.”’ 

In describing the advantages of the Young plan over the Dawes plan, 
Dr. Schacht took the opportunity to discuss the future of German finance. 
He frankly demanded the inauguration of rigid economy on the part of 
the Government in administrative affairs and a halt iz promiseuous 
borrowing. 





Urges Big Reich Effort. 

The Reichsbank President continued: 

“Germany should demonstrate to the world that she is determined to 
put her house in order and to exert every effort to insure the loyal ful- 
filment of her reparations commitments. The acceptance-of the Young 
plan obligates the German Government to draft and put into execution an 
economic program which will impose a uniform procedure on all govern- 
mental departments.” 

Reverting to the decision of the German delegates to accept Mr. Young’s 
mediation, Dr. Schacht added: 


“The circumstance that the compromise proposal which was finally 
accepted by the German delegates came from the American group made its 
acceptance essentially easy for us. For this nation, perhaps in a greater 
degree than any other, possesses a sense of economic responsibility. 

‘It is a time that we comprehended that all this anti-American ranting 
about Shylock betrays a complete misconception of American psychology 
America is no Shyiock; she merely expects of every man and of every nation 
a complete responsibility for the actions and obligations assumed. American 
resistance to the fusion of interallied debts with German reparations is 
prompted by the feeling that it would be unfair to attempt to unload on 
others an obligation which one voluntarily and knowingly assumed. If, 
however, the redemption of such an obligation, for some economic reason, 
becomes impossible, America would be the first to take such a practical 
failure into account provided the debtor’s good-will was evident. 


Pays Tribute to America. 


‘‘We also have no good reason for joining in the now somewhat familiar 
chorus that all Europe is about to become an American colony. Nothing 
could be further removed from American aspirations than a desire to relieve 
Europeans of the responsibility for the administration of their economic 
affairs. America cannot use slaves in international intercourse, she demands 
that men and nations be independent and responsible for the conduct of 
their own affairs. We must not forget that it was the agent general for 
reparations who, by virtue of his American orientation, was the first to 
courageously demand that Germany be placed in a position to meet her 
obligations without the intervention of foreign control agencies.”’ 


In conclusion Dr. Schacht said: 


“The German experts have recommended the acceptance of the Young 
Reparations Plan, not because they believe its f es conform to their 
economic convictions, but because they believe the Young plan will at last 
being A the international economic and political peace for which the world 
for the ten years since the signing of the Versailles Treaty has been —— 


waiting. Peace among the nations is only possible when mutual good- 
prevails. Germany has given more emphatic demonstration of this good- 
will in the past decade than could reasonably have been expected of any 


one people. In the course of these ten years we have earned the right to 
demand of our opponents a similar exhibition of good-will after having 
voluntarily affixed our signature to the treaty. * * 

“TI hope that no pertamentery majority for the political ratification of 
the Young Plan will be given in Germany unless an unconditional evacua- 
tion of the Rhineland and an acceptable regulation of the Sarre question 

vouchsafes to Germany complete sovereignty over the territory of 
the Reich. The world is tired of political chicaneries which seek to justif. 
the further presence of foreign military forces on peaceful German so 
under the pretense that a disarmed German ple constitutes a menace. 
The Young Plan will either be an instrument of peace or it will be nothing. 








Greeks Dissatisfied With Young Reparations Plan— 
Athens Orders Minister in Paris to Protest German 
Debt Cut. 

From Athens June 30 the New York ‘‘Times’’ reported the 
following: 

The Greek Government 1s highly dissatisfied with the great reduction 
of the German war debt by the Paris conference. To-day it notified its 
minister in Paris, M. Politis, to present a strong protest against the Young 
plan proposal. 

Greek newspapers are sharply criticizing the preliminary acquiescence 
of M. Politis to the plan, which apparently leaves the Greek debt to France 
and part of the debt to America uncovered by German counterpayments, 

If the protest of M. Politis proves fruitless, Premier Venizelos will at- 
tend the final conference of the powers and ask a reduction of the Greek 





last analysis, only in accordance with the dictates of their knowledge and 





war debt. 
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Germany Regrets Non-Participation By U. S. in Bank 
for International Settlements—Holds Institution 
a Chief Issue at Young Plan Conference. 


Associated Press advices from Berlin June 28 published 


in the New York ‘‘Times’’ stated: 

The reported disinclination of the United States to participate in the 
organization of the proposed Bank for International Settlements is much 
deplored in German Government circles because American co-operation 
proved so helpful at Paris and at other post-war conferences. 

The organization of the new bank, in the German view, is one of the most 
important works for the coming conference of Governments. Dr. Carl 
Melchior, one of the German reparations experts, has been named as the 
probable German representative on the organization committee of the Bank 

It was stated in Government quarters tonight that Germany's out- 
standing interest at the conference is the re-establishment of German 
Sovereignty, of which the reorganization of the Reichsbank and German 
National Railways control are essential features. Germany holds that the 
evacuation of the Rhineland and the Sarre Basin also must be considered, 
but it is recognized that the Sarre question is so complicated that it must be 
expected to extend beyond the conference. 

It was hoped here that the conference might be arranged for July 15, 
and it was supposed that it would not last longer than ten or twelve days. 
The only German insistence is that it be finished by Sept. 1. 

Chancellor Herman Mueller will leave for a cure on Monday and his 
health may not permit his attendance at the conference. Representatives 
for various conference committees were chosen at to-day’s Cabinet meeting, 
but they were not announced. 








Sir Josiah Stamp Describes Advantages of Reparations 
Scheme Embodied in Young Plan. 


From its London bureau the “Wall Street Journal” of 


July 3 announced the following: 

Sir Josiah Stamp, chief British delegate to Reparations Experts 
Conference, speaking before a meeting of London accountants, said 
in reference to the Young plan: “The advantages of the scheme 
which has been agreed upon are so great as to outweigh any de- 
ficiencies in details. Those who do not take a serious view of the 
situation of the civilized world in relation to a common standard 
of value might not see anything in the Bank of International 
Settlements but a reparations institution with potentialities for cer- 
tain encroachment on existing interests. But those who regard 
the use of gold as lying at the root of most other problems will see 
in this proposal possibilities of the highest ultimate importance 
to world peace.” 








German Industrialist Attacks Young Plan—Dr. Thyssen 
Says Annuities Are Unreasonable and Will Lower 
Standard of Living—Prof. Bernhard Commends Plan. 


Criticizing the Young reparations plan before the Assembly 
of Nationalist Partisans, Dr. Fritz Thyssen, industrialist, 
according to a special cablegram to the “Times” July 4 from 
Muehlheim, the Ruhr declared: 


“Two billions marks annually after Germany has lest her colonies 
and a number of provinces, and after the confiscation of her mer- 
cantile fleet and foreign bank deposits, is an unreasonable demand. 
I cannot understand how people dare te say the Young plan must 
be accepted in the interest of the masses. On one side there is 
an expensive policy of social welfare and administration, and on the 
other an annual tribute of 2,000,000,000 marks (abeut $480,000,000) 
over a period of sixty years to be paid to our former enemies. Only 
one or the other is possible. 

“All of Germany’s companies only distribute 1,000,000,000 marks 
in dividends annually. From where is to come the other half? It 
can come only from a reductien of expenses and a lewering of the 
standard of living of the German people. But since the revolution 
many things have been so queer and topsy-turvy that one sometimes 
gets the impression that common sense has disappeared.” 


We also quote from the “Times” the following cable- 
gram from Goettingen, July 4: 

At to-night’s meeting of the Democratic students Professor Georg 
Bernhard warmly recommended the Young plan. 

He said: 

“The plan contains several advantages for Germany. “irstly, Ger- 
many knows at last the total amount she must pay. Secendly, the 
reduction of the annual payments permits an accumulation of capital 
which in turn will render payment easier for our children and grand- 
children. Thirdly, Germany can apneal to the Bank for International 
Settlements instead of to the politicians in case of future financial 
difficulties. 

“Germany is facing a better economic future. An earnest will to 
work for Germany’s reconstruction will grow, and that is the best 
we can do for the future.” 

The meeting was disturbed by Nationalist students, who threw 
gas bombs and tear bombs into the assembly. 








Recent Credits Bring Dillon, Read’s German Loans to 
$326,000,000—Including Participations, Total Since 
Dawes Plan Exceeds $500,000,000. 


The expected opening of the American market to German 
borrowing following the recent reparations agreement, re- 
flected in the extension of a $50,000,000 credit to the Reich 
Government and a $3,000,000 credit to the Ruhr Chemical 
Corp. through groups headed by Dillon, Read & Co., recalls 
the part taken by this banking firm in Geman financing in 
the past five years. 

Since the adoption of the Dawes Plan in 1924, American 
banking syndicates headed by Dillon, Read & Co. have 
floated German loans aggregating $326,000,000. Of this 
total about $127,000,000 has been supplied to the iron and 








steel industry through bond issues for the United Steel 
Works group; $72,000,000 to electrical enterprises; $50,- 
000,000 to the Government; $36,000,000 to German banks 
and the balance to miscellaneous borrowers. In addition 
the firm has participated in over $200,000,000 of German 
financing originated by other houses since 1925. 

One of the first German industrial loans floated in the 
American market after the Dawes Plan was put into operation 
was a $12,000,000 offering for the August Thyssen Iron & 
Steel Works, arranged by Dillon, Read & Co. early in 1925. 
The various German loans sponsored by this banking house 
and its associates since that time follow: 

Iron and Steel— German Government— 


pdehinWadoseseennm $12,000,000 | German Banks— 
Rheinelbe Union.......---- 25,000,000 | Municipal Bank of Hessen... $3,600,000 
August Thyssen Iron & Steel Disconto-Geselischaft -_..... 


1,875,000 
Weed wiblbiladctisekence ’ 000 
United Steel Works Corp.... 30,000,000 
United Steel Works Corp... 30,000,000 
United Steel Works Corp_... 4,225,000 
Gelsenkirchen Mining Corp_. 15,000,000 
Big Three Group_-__--...--- 6,000,000 
Electrical Enter prises— 
Siemens & Halske and Sie- 
mens Schuckertwerke- ---- $10,000,000 
Siemens Schuckertwerke.... 24,000 


Miscellaneous— 
Rudolph Karstadt, Inc_._--_-. 
Ruhr Chemical Corp......--. 





Berlin City Electric Co_-_-.-.- 20, ,000 
Siemans Schuckertwerke and 

Berlin City Electric Co.... 3,000,000 
Berlin City Electric Co__..-- 15,000,000 








Analysis by Max Winkler of German Loans Offered in 
American Market to Dec. 31 1928. 


In view of the likelihood that a considerable part of the 
German reparations will be financed in the American market, 
an analysis by Max Winkler, Vice-President of Bertron, 
Griscom & Co., Ine., of German loans sold here should prove 
of interest. Regarding this analysis, a statement issued 
June 14 says: 


This study shows that the aggregate par value of all German loans 
underwritten and publicly offered in the American market to Dec. 31 1928 
was $1,150,690,000; that their value on the basis of the price at which 
bonds were originally sold aggregate $1,095,504,485, while their value on 
the basis of quotations on Dec. 31 1928 totaled $1,095,308,875. In other 
words, if the American investor had purchased one $1,000 bond of every 
German loan sold here at the time bonds were offered, and had held his 
bond continuously, he would have averaged well over 7% per annum on 
his investment, and his principal would show a shrinkage of only 17 cents 
per bond—a record much more satisfactory than that shown by any other 
group of bonds, either foreign or domestic. Government, State and 
municipal loans gave the best account, showing a profit of $63.78 per $1,000 
bond. The profit in industrials is $1.68 per bond. The depreciation 
per $1,000 of loans of financial institutions amounts to $63.62; for loans 
issued in behalf of religious institutions, the depreciation amounts to $35.56; 
and for public utility loans to only 24 cents per bond of $1,000 par value. 

Details are presented hereunder: 























Appreeta- 

Value at tion per 

Amount Value at Dec. 311928} $1,000 

(Par Value). | Issue Price. Price. Bond. 

3 $ $ $ 
Government, States and 

m ties. cas jonas ath anes 297,850,000} 278,598,520) 297,594,875 63.78 
Religious institutions......- 13,500,000 13,035,000 12,555,000} *35.56 
Financial institutions..-.... 301,350,000} 288,622,000; 269,451,000) *63.62 
Public utilities.........-..- 236,075,000} 222,062,250) 222,005,000 *.24 
Industrials ..........----- 301,915,000} 293,186,625) 293,703,000 1.68 
1,150,690,000!1,095,504,485'1,095,308 ,875 *.17 





* Denotes depreciation per $1,000 bond. 








Germany Passes Bill to Cut Wheat Imports—Americans 
in Berlin Fear Measure Will Ruin Our Grain Trade 
There. 

Great concern is felt in American official circles in Berlin 
over a bill in the Reichstag passed just befc ‘e adjourning 
on June 28 and according to which all mill owners are bound 
to buy 40% of the total amount of wheat ground in their mills 
from domestic producers. A cablegram to the “Times” 
from Berlin reporting this added: 

Before the war America did not sell any flour to Germany on account of the 
heavy import duty, but after the war ended and Germany's elevators were 
exhausted, the duty was lifted and America did a big German business in 


flour. In 1925, however, the duty was re-established, nearly killing that 


branch of the trade. 
It is feared that the new arrangement will ruin America’s German grain 


trade. 








Higher German Duties on Imported Grain—Protective 
Moves Accompanied by Requirement to Mill Home 
and Foreign Product Equally. 

Under date of June 28 Berlin advices to the ‘“Times”’ said: 


Germany has now denounced her commercial treaty with Sweden, as a 
result of which it will be possible after next February to increase all grain 
duties to any height desired. In the meantime the Reichstag has sanctioned 
abolition of the reduced ‘‘interim grain duties,’’ so that the import duty on 
American wheat will henceforth be 65 marks per ton, instead of 55 as here- 
tofore. 

The Reichstag Tariff Committee has furthermore approved the law re- 
quiring that home millers who grind foreign wheat must also mill a fixed 
proportion of home wheat. During the four months from August to 
November this year that proportion will be at least 40%, and thereafter 
not less than 30%. According to the present interparty compromise the 
flour duty will also be increased to 145 marks per ton. 





JuLy 6 1929.) 


FINANCIAL 











Spanish Wheat Growers Seek Government Edict 
Against Wheat. 
Madrid Associated Press Advices July 2, stated: 
Delegates of the wheat growers, especially from Old and New Castile, 
Andalusia and Extremadura, met to-day and presented a petition to the 
Government asking that the importation of wheat be prohibited. They 


declared that if this were not granted the home industry would be ruined. 
Spanish wheat imports are principally from Argentina. 








German Reparation Receipts and Transfers During 
May. 

During the month of May, according to the report of the 
Agent General for Reparation Payments the available funds 
for distribution amounted to 183,901,711 gold marks and the 
total transfers for the month were 201,527,435 gold marks. 
The balance as of May 31 1929, (fifth annuity year, cumula- 
tive total) is shown as 310,516,182 gold marks. The follow- 
ing is the report for May: 

STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 


FIFTH ANNUITY YEAR TO MAY 31 1929. 
(On Cash Basis, Reduced to Gold Mark Equivalents) 











Fifth Annutty 
Month of Year—Cumu- 
May, lative Total to 
1929. May 31 1929. 
Avatlable Funds— Gold Marks. Gold Marks. 
et 2: nn nmaimee  mbbcneanenh 189,488 944.86 
Receipts in completion of the fourth annuity: 
Dt Cth ncnvehpiionnibbinmineinkimtia wsbiviian ae 24,174,000.00 
Interest and amortization on railway reparation 
Dl btiD dite Penh edne, . seers dons 55,000 ,000.00 
Receipts on account of the fifth annuity: 
ee oe nnd waienbenaintabne st 104,166,666 .67 937,500,000 .00 
Ssh ch lak Dasgideadidleth tei aviocaian sascha toeeseiiteitiatite 24,166,666.66 193,333,333.28 
Interest oy amortization on railway reparation 
Ses de teeth th aise anenidims seid ench: inane nese ae iede inant 55,000,000.00 440,000,000 .00 
Interest and amortization on industrial debentures. ----.--.---- 150,000 ,000.00 
Interest and exchange differences_...............- 1,658,393.38 7,014,758.29 
184,991,726.71 1996511,036.43 
Less discount on advance payments for service of 
railway bonds and Industrial Debentures........ 1,090,015.58  6,438,108.13 
WEED ANdctdnndsccdonbncsacsaminancsadmos 183,901,711.13 1990072,928.30 
Transfers— 
In foreign cles: 
Service of the German External Loan 1924....... 7,039,341.03 65,141,166.45 
Reparation Recovery Acts..................--. 39,155,082.69 297,877,816.84 
eries under agreement...............-.... 3,291,203.26 32,426,224.44 
Settlement of balances owing for deliveries made or 
services rendered by Germany prior to Sept. 1 
eR RI LT a ee ee 399,404.49 
I SOE CN as sconinn cate thts uitosiediamn pelican tpiopiendpinee 64,088,776.35 578,756,630 .94 
Costs of IntercAilied Commissions............... 545,130.56 3,230,125.19 





114,119,533.89 977,831,368.35 





















































pO Ee 83,945,428 .01 664,368,867 .72 
Armies of | ETA ATA EN, 2,850,844 .66 32,163,663, 17 
Costs of Inter-Allied Commissions. .............. 496,278.19  4,233,683.73 
GE Mandtdscudsdenndscansssens 115,350.54 959,162.82 
87,407,901.40 701,725,377 .44 
TR Mn a a En dcedntdowndcsavexbcnd 201,527,435.29 1679556,745.79 
Cash balance as at May 31 1929.............--... ---------- 310,516,182.51 
of Amounts Transferred— 
To the P 
Army of Occupation..................... 2,000,544.15 21,847,335.70 
oy ES ES 5,438,991.36 49,127,4 
Coal, coke and lignite (including transport) ....... 19,008,413.38 146,401,026.57 
tical products_........ 1,213,633.52 8,919,062 
Chemical a and nitrogenous products..--- 2,955,543.44 34,432,754.58 
EET - 1,078,063.12 6,292,485.03 
ET HN. <. . cd. ccncanesasdanecconanacee ,377 .87 414,948.51 
Agricultural products. -....................------ 123,986.91 587,570.89 
BE sithbiddnndcdbeinninnosbwe miasinnnateieinien 568. 3,826,113.89 
GRAS ee nee piinniainmmees mgt 211.14 15,995,019.97 
Miscellaneous deliveries. ................-.----- 28, 190,282.68 225,095,981.84 
Miscellaneous payments. ....................-. ,000. 675,000 .00 
Cash transfers..............-.. Pe RE ER ONG 34,073,511.58 326,110,107 .23 
97,051,127.99 839,724,898.47 
British bay em of i Cconmation ia telat laaiaedndealncle 800,382.28 9,451,207.04 
hi cetibtiess ancinkaelaiphieaivapensacagbubsneiaieat 83,716,091.33 248,750,324.24 
Settlement of oe et ly aia for deliveries made * 
services rendered by Germany prior to Sept. 1 
ee eS ge AN i Oy NR pn ee 399,404.49 
Cr IG nooo ck cece eh ect llcbaseconsswos 14,306,230.33 119,610,271.68 
48,822,703.94 378,211,207.45 
Italy—Coal and coke (including transport) _........ 9,636,057.32 72,270.417.00 
Dyestuffs and pharmaceutical producta_......... 9 ---------- 985,925.69 
ee ae eeenand ch nrankaes 1,137,021.91 
SE codcnchanbscbesesneeess§ ssencnecee 1,520.57 
Ge Ca ibhdlismancnccdccudbbtincadée ---- 4,886,095.61 46,902,510.90 
14,522,152.93 121,297,396.07 
Belgium—Army of Occupation................-... 49,918.23 865,120.43 
Coal and coke (including transport)_............ ---------- 6,185,835.05 
Dyestuffs and p tical products.......... 927,054.37 6,465,491.15 
Chemical fertilizers and nitrogenous products....-. 1,124,716.43 5,817,116.68 
Co hs a tiieinanbtanbiinébawene 40,814.81 1,550,038 .36 
Re et lt ele gle ER ea Rt ESE ET 1,203.57 1,203.57 
Sqeumennss ID. “215 atdik eects Salalah deinanchitiGiionmendy - - .<ocilininnmldains 94,781.99 
Scat csc. th i bintnie napinenaninaiinimaiaens 4,197,836.71 37,094,720.81 
Lisshielbtebbuctinedaddésantddnwacedo 3,402,786.63 29,367,798.28 
9,844,330.75 87,442,106.32 
Serb-Croat-Slovene State—Pharmaceutical products. -.-------- 204,802.78 
Chemical fertilizers and nitrogenous products----- 99,797.41 144,730.41 
Miscellaneous deliveries. ...............-...--- 8,749,930.93 53,081,705.35 
Miscellaneous payments. -...........-.-.----.-- 39,918.96 277 ,396.15 
Cs a AR a a aaa 2,379,666.51 11,71 1,689.26 
11,269,313.81 65,420,323.95 
United States of America—Deliveries under agree- 
NU lentes tisdhcticeg ioe alien tn dala oa ch es imines conics 3,291,203.26 32,426,224.44 
Cash transfers in liquidation of priority for Army 
EE EES EE ae 4,028,922.69 37,725,822.69 
7,320,125.95 70,152,047.13 






































Fifth Annuity 
Month of Y 
ea tive Total to 

1929. [May 31 1929. 

Gold Marks. Gold Mar s. 

Rumania—Miscellaneous deliveries...............- 1,966,886.66 17,509,943.04 
Japan—Chemical fertilizers and nitrogenous products -......_.- 3,601,156.88 
Re i imancdamenctistintnngineen, :, Guendn davis 1,904.56 
Se ON ae puemieiemmin, \ atpmionnela 2,931,800.20 
GU SE UGioscicndnatthcesassdeonwaoben 401,318.57 3 "836, 851.81 
401,318.57 10,651,713.45 

Portugal— Miscellaneous deliveries. ............... 977,578 70 8,659,823.90 
teesoodcoue boocnsedesensaeeasese 399,371.20 2,110,240.11 

1,376,949.90 10,770,064.01 
Greece— Miscellaneous deliveries. .............-... 603,111.34 3,979,075.18 
duechbcehobanctbatbacncasuduases 210,873.23 1,368,839.29 
813,984.57 5,347,914.47 
Poland—Agricultural products. ..........-.------ 57,358.86 404,889.70 

SOUS DAFMERW. « ccdcucscescccccscesss 431.58 6,766.67 
inp eeSeaERSSSERNGEESEteRh sasnag irik 12,499.69 
57,790.44 424,156.06 
F Total — 00 POWGB. cn ccccccccccccsce 193,446,684.51 1606951,770.42 

‘or Prtor Char, 

Service of the Dermien External Eoan 1924......-. 7,039,341.03 65,141,166.44 
Costs of Inter-Allied Commissions. ............-..- 1,041,408.75 7,463,808.92 
OCR CERI s on kb ccbsnccaccndqnnddansses 201,527,435.29 1679556,745.79 











Russian Soviet Press Gives Warning on Credit—Sees 
Danger in Heavy Sale of Internal Stock Which 
Workers Can’t Afford to Hold—Socialization Plan 
Depends on International Aid, Writers Declare. 


Under date of June 29 the New York ‘“‘Times’’ announces 
the following from Walter Duranty at Moscow: 


Leading editorials in ‘‘Isvestia’’ and ‘‘Pravda’’ to-day were devoted 
to the question of international credit, which they declare is one of the most 
important factors in the success of the five-year plan of socialization. 
Both newspapers sound a note of warning regarding internal loans and de- 
mand that the energies of the Communist party and of organized labor be 
concentrated on a ‘‘campaign for the retention’’ of loan stock to combat 
the present tendency of the holders to hypothecate or realize on the stock 
even at a sacrifice. 

Figures quoted by ‘‘Isvestia’’ show the situation clearly. The budget 
for the current fiscal year, Oct. 1 1928 Sept. 30 1929, called for the 
realization of 900,000,000 rubles (about $450,000,000) in internal loans, of 
which 800,000,000 are to be devoted to the support of industry and agri- 
culture, the remaining 100,000,000 going to repay previous obligations. 

By April 1 more than 600,000,000 rubles’ worth of stock had been sold 
to the public through a nation-wide campaign, which succeeded in making 
83% of all the organized workers holders of State obligations, with a total 
of 17,000,000 holders. But the success itself raised an unexpected difficulty. 
A great many small holders could not afford to hold the stock, especially in 
view of the rising prices of foodstuffs and goods for popular consumption, 
and they were forced to realize, with the result, says ‘‘ Isvestia’’ that repay- 
ment for the first eight months of the fiscal year amounted to 150,000,000 
rubles, instead of 100,000,000 for the whole twelve months. 

Kalinin and other leaders issued public appeals to the holders not to dis- 
pose of their obligations and ‘‘Pravda”’ states that the White Russian 
press abroad is already talking about the ‘‘unsolid and ephemeral achieve- 
ments of Soviet credit.’’ 

“Isvestia’’ suggests that greater facilities should be granted to banks to 
collect coupons or lottery winnings without charge and to keep the hold- 
ers informed regarding the latter, as over 30,000,000 rubles in prize money 
and interest remain uncollected. 








Moscow Decrees 360-Day Work Year—Factories to Run 
Continuously, With Five Bolshevist Fetes Only 
Holidays—No Harder for the Workér—He Labors 
Only 5% Days Weekly. 


Writing from Moscow under date of June 15 to the New 
York ‘“‘Times’’ Walter Duranty says: 


Soviet Russia may be the workman’s paradise, but henceforth there will 

be angels with flaming swords to see that the workman earns the right to 
the apples and other delights of the Soviet garden. The angels will material- 
ize as the Supreme Council of National Economy, which controls Soviet in- 
dustry, and their sword is the council's new order to institute a 360-working 
day year in the factories, with no holidays save five great Bolshevist anni- 
versaries. 
The former chief of the Economic Council, M. Dzerjinski, who practically 
broke his heart in an effort to increase production said just before he died 
that Russian factories worked barely 250 days a year, what with Sundays, 
religious holidays and State anniversaries, all of which were meticulously 
observed. Henceforth, however, work will be practically uninterrupted 
and the Economic Council's order will go into effect within three weeks. 


No Harder for Individual. 

Of course, in reality it will not impose a greater burden on the individual 
worker. The 5-day working week—which it is hoped soon to reduce 
to 5 days—will remain the rule, but work will go on irrespective of Sundays 
and holidays. 

Whoever conceived this measure is little short of a genius, for it kills 
at least 5 big birds with one small stone. First, it will increase factory 
output 20%. Second, it will provide jobs for workers eliminated by indus- 
trial “‘rationalization.’’ Third, it will be a powerful weapon in the Soviet 
anti-religious campaign against Sunday and church holidays. Fourth, 
it will give ‘‘more backward” countries like England and Germany a new 
idea for their struggle against unemployment. Finally, it will reduce 
overhead by the elimination of the weekly ‘“‘let-down,”” both of machines 
and man-power. 

Week-End Transferable. 

According to the writer’s information, no worker o | group of workers 

will be compelled to work an hour more than at present, but the week-end 


holiday will no longer necessarily be Saturday afternoon and Sunday but 
any time during the week; thus, it is hoped, getting rid of ‘‘Black Mondays,” 
which cost the Soviet so dear in the workers’ absence through drink and 
other causes. 
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This new plan sounds revelutionary and anti-religious, and is meant as 
such. But it was practiced by European countries in all the ‘‘key industries"’ 
under the pressure of the great war. 

The question is, can it be carried out? Personally, the writer is confident 
it can, so great is the centralized authority in this country to-day and so vast 
the Communist party's influence. If it does succeed, the same process 
doubtless will be extended to government bureaus, banks, co-operative 
stores and every department of national life, which will be a real revolution 
in a social system that has governed Europe since Constantine adopted 
Christianity. 








Poland’s Revenues in First Five Months This Year 
Exceed Those of Same Period Last Year. 


Despite the severest winter in over a century, Poland’s 
revenues for the first five months totalled 1,281,513,000 
zlotys compared with 1,264,900,000 zlotys in the correspond- 
ing period ef 1928, according to figures derived from the 
newly organized Financial Council in Poland, made public 
in New York on June 28 by the American Polish Chamber of 
Commerce and Industry in the United States, Inc. The 
Financial Council was formed as a sub-office to the Prime 
Minister, to guide the financial policy of the Government. 
It is composed of the Prime Minister as Chairman, the 
Minister of Finance, the President of the Bank of Poland 
and the heads of the three Government banks, and members 
of the Cabinet when special questions concerning their depart- 
ments are to be discussed. In general, the Council will 
decide on questions congerning both foreign and domestic 
eredit conditions, the issuance of bonds, and the financial 
policies of the government-owned banks. 

Speaking before the first meeting of the Council, Acting 
Minister of Finance Ignace Matuszewski stated: 


‘“*The balance ef the State Budget is the foundation on which the entire 
work of the Government and nation has been built up, and consequently it 
is the duty of the Treasury to protect that balance. Today this is acom- 
paratively easy task, easier than in many other countries, due to the efficient 
and hard werk of the former Minister, Mr. Czechowicz. 

‘*Government revenues during April and May totalled 496 million zlotys, 
an inerease of 30 million over the corresponding period a year ago, in spite 
of the fact that no special pressure was used for the purpose of hastening 
Payments. This considerable increase has been obtained by the develop- 
ment of normal sources of revenue, created by efficient legislation. 

‘*Government expenditures during these two months amounted to 485.8 
million zlotys. Thus there is a cash surplus of 10 million, as against a surplus 
of 22 million a year ago. This falling off is due to the Government's decision 
not to build up considerable reserve funds in view of the difficult situation 
on the money market, which is being influenced by the general stringency 
en all the world markets. 

‘*The Government will decrease budget expenditures by 150 million zlotys 
during 1929-30 by postponing certain investments, especially long-term 
investments, as well as by a revision of the various appropriations of the 
budget. This action is prompted by the desire of the Government to leave 
as much liquid funds on the market as possible. 

‘*The Government will, however, ask for certain additional appropriations 
for the repair of damage wrought by the severe weather condition during 
the winter, especially on the railroads. 

“‘The construction of the Gdynia port will not be included in the economy 
plan of the Government. Appreciating the importance of the port to the 
foreign trade of the country, especially in relation to exports which consti- 
tute the most efficient means of relieving the money stringency, the Govern- 
ment desires that its construction shall be continued according to the plans. 

“The pelicies of the Government-owned banks have also been considered 
and during the current year these institutions will confine their activities 
to financing investments for undertakings which have already been started. 
There is a possibility of securing foreign credits at moderate interest rates 
for use in extending the activities of these banks in the field of long-term 
loans. There is no necessity for modifying the present policy of the Govern- 
ment Banks in the field of short-term loans. 

‘‘ Additional measures have been taken by the Treasury to relieve the 
money stringency, chief among which are the abolition of the 10% surtax on 
capital and the discontinuance of the control of bank deposits for taxation 
purposes. As a further measure the provincial and minicipal governments 
have been advised to reduce their investment activities, confining them to 
improvements which are urgently needed.”’ 


Poland’s budget for the fiscal year ended March 31 1929 
was the subject of an item in our issue of June 15, page 3939. 








Expected Changes in Constitution of Poland. 


The American Polish Chamber of Commerce and Industry 
in the United States, Inc., reports under date of June 29 
that important changes in the Constitution of Poland, 
separating the executive and legislative functions, are likely 
to be consummated as a result of the program of the Non- 
Partisan Bloc in the Polish Parliament, according to cabled 


advices from Warsaw. The Chamber further says: 

The machinery of the Government of Poland in the past three years has 
not been clearly understood. There has been a general impression in the 
United States that absolute autocratic power was wielded by Marshal Pil- 
sudski either directly as Premier or indirectly through others holding the 
Premiership. This impression is a grave errer. 

Prior to May 1926 a disproportionate amount of authority was vested in 
the Sejm or Lower House of the Polish Parliament; in addition to legislative 
functions the Parliament enjoyed a certain proportion of executive power. 
About twenty political parties were represented in its membership, no one 
of which mustered sufficient strength to have anything approaching a 
majority. This meant that every Government was of necessity a coalition, 
some of the blocs insisting on the inclusion of pet projects, usually expensive, 
in the Government pregram as the price of their support 

One result was an increasing deficit, with Polish money steadily dropping 
in international exchange. 

Strong support developed throughout Poland for a plan of balancing the 
Governmental powers equably by depriving the Parliament of its assumed 





executive power, and correspondingly strengthening the executive branch, 
which had necessarily become little more than a figurehead. This plan 
today has great popularity. 

The Non-Partisan Bloc in the Sejm, composed of a number of political 
elements grouped together to cooperate in working out the program of 
Marshal Pilsudski, passed a resolution recommending revision of the Con- 
stitution and planning several changes in it. The plan is founded on the 
same democratic basis as the present Constitution. It considerably increases 
the powers and prerogatives of the President of Poland, but does not touch 
the legislative functions and prerogatives of the Parliament, composed of 
the Sejm (House of Representatives) and the Senate. 

Accordingly, the principle of the election to the Sejm, by general, direct 
and secret vote, remains unchanged. The only difference is the raising of 
the age to 24 for active electoral rights and 30 years for passive electoral 
rights. 

The Sejm remains the organ of legislative authority, has the right 
of legislative initiative, passes upon the budget, upon changes in the re- 
cruiting contingent, and has the right to call to account both politically 
and constitutionally the governing authorities. 

The plan gives the President the right of a legislative suspending veto, 
upholds the right of the President to issue decrees with legal authority, 
makes the vote of loss of confidence in the Government contingent upon the 
resolution taken by a qualified majority of the Sejm and makes the Ministers 
responsible to the President, as well as to the Sejm. The President is 
also given authority as arbitrater in cases of conflict between the Sejm and 
the Government, permitting him to choose in such a case either the resigna- 
tion of the Government or the dissolution of the Sejm. The powers of the 
President as to regulating the sessions and order of the day of both Houses, 
the Sejm and the Senate, are increased. 

The President is elected for a term of seven years by a general national 
election, but in order to prevent excessive and chaotic agitation, the plan 
limits the right to nominate candidates for the Presidency, reserving that 
right for the National Convention, composed of the Sejm and Senate, and 
also the retiring President. 

The project in no way deviates from the principle of integral democracy, 
all Governmental authorities having their source in general elections. 

The Senate remains rather an advisory than a legislative body, as its 
amendments to laws can be rejected by 3-5 majority of the Sejm. 

There are also to be inducted into the Senate 50 Senators nominated 
by the President, so as to raise in this manner the professional level of this 
body. 

The Government will be nominated and recalled by the President, but 
is also accountable to the Sejm. 

The plan of the Non-Partisan Bloc is an endeavor to improve the efficiency 
of the parliamentary machinery, without depriving the nation of any of 
the gains of democracy. 








Survey by Redmond & Co. of Per Capita Wealth of 
Various Countries—Swiss Richest Citizen with 
$3,126.90 Per Capita. 


With a per capita wealth of $3,126.90, the Swiss is the 
world’s most prosperous national, according to the new 
edition of economic chart compiled annually by Redmond 
& Co. Regarding the information disclosed therein, an 


announcement issued July 1 says: 

The survey just issued presents the economic statistics, under 60 classi- 
fications, of 49 countries. Next in order of per capita wealth are New 
Zealand, $3,029; United States, $2,908; Canada, $2,770; Australia, $2,- 
710.50; Great Britain, $2,677.70. Soviet Russia, with $215.60, is at the 
bottom of the list of major countries. In per capita debt New Zealand 
ranks first with $841.40; Great Britain next with $815.20 and France 
third with $446.70. The debt burden of the German, with $16.60 is among 
the lightest. On a pre-war basis of 100, the cost of living is highest in 
Czechoslovakia with 741 and lowest in Poland with 103. Living costs are 
figured at 172 for the United States and 150 for Canada. The United 
States distanced all other countries in 1928 with a favorable visible trade 
balance of $681,100,000. The Dutch East Indies, with a population of 
51,718,000, was next with $292,546,000. Great Britain had the highest 
adverse trade balance of $1,882,276,000 followed by Germany with $846,- 
426,000. 








Finland as a Factor in International Trade. 


Growth of Finland as a factor in international trade is 
discussed in the first issue of the quarterly review of the 
Nordiska Foreningsbanken of Helsingfors, the largest and 
oldest private bank in that country. In announcing the 
publication of this first English edition of the review, Alex- 
ander Frey, President of the Bank, states: 


“Although situafed far from the main thoroughfares of the world’s 
commerce, Finland is in contact with the trading centers of various parts 
of the globe, thus having markets for its own exports and being able to 
satisfy its import requirements as well. Trade in goods in its turn calls 
for the establishment of banking relations, with or without recourse to 
credit facilities, as a means of effecting payment for commodities bought 
or sold. 

“For the development of our foreign trade relations, it is of supreme 
importance that we should keep our business friends abroad informed of 
our market conditions, taking into account the special field in which each 
is interested and providing a review of the general situation as well.” 


Surveying the first part of this year, the review points 
out that business has been hampered by stringent money 
conditions, owing to an over-expansion in the past three 
years. There was a general raising of interest rates at the 
beginning of the year, and the rate on six months’ deposits 
is now 7% in all the joint stock banks, equal to the lowest 
discount rate of the Bank of Finland. Deposits in the joint 
stock banks and savings bank institutions, however, con- 
tinued to increase, with a growth during the quarter of 
approximately 300,000,000 marks as compared with an aver- 
age increase of 450,000,000 marks during the eorresponding 
period of the last five years. The review continues as 
follows: 
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In foreign trade for the first quarter of this year there 
was a considerable decline. As a result of severe ice and 
unfavorable shipping conditions, exports dropped 9% to a 
total of 687,000,000 marks, while imports declined 30% toa 
total of 1,188,000,000 marks. 

From statistics of 35 representative business concerns, 
the turnover of business was normal during January and 
February, but showed a decline of 17% in March. General 
employment increased 1% in the first quarter of this year 
as compared with the first quarter a year ago. Building 
operations have been considerably retarded by the tight 
credit conditions, and have declined about 50% under the 
corresponding period of 1928. 

The basic industry in Finland is that of timber production 
and allied activities. Finland is the largest timber export- 
ing country in Europe, and during the current period im- 
provement has been noticed in practically every division of 
that industry. Despite voluntarily restricted production, 
output of sawn timber reached 600,000 standards by the 
end of March, compared with 540,000 standards in the pre- 
vious year. Paper output approximated last year’s figure 
of about 74,000 tons. 





Uruguay’s Proposed $75,000,000 Loan. 


Associated Press cablegrams from Montevideo (Uruz.ay), 
July 2 state: 

Gabriel Terra, national Counselor, has presented to the National 
Council the administration’s project for the issue of an external loan 
of $75,000,000 at 514% interest, destined to conversion to the floating 
debt, which now is $7,060,000 external and $77,000,000 internal. 











$1,200,000 Icelandic Loan—Money Will Be Used for Bank, 
Factory, Radio and Ship. 


Copenhagen advices July 1 published in the New York 
“Times” state: 

The Icelandic Parliament has authoried the Government to endeavor 
to raise a loan of 12,000,000 kroner (about $3,120,000) for the estab- 
lishing of an agricultural bank, a herring oil factory, a radio station 
and a new ship for coastal trade. 

The loan is the greatest ever contemplated in Iceland. 








$35,000,000 Loan of Australia—First Offering Not 
Underwritten by Banks is Oversubscribed. 


From the “Wall Street Journal’’ of June 29 we take the 
following Sydney advices: 


As anticipated, the lean of $35,000,000 which the Commonwealth raised 
for the states in Australia was over-subscribed, the final figures being 
$38,169,000. One of the satisfactory features of the subscriptions was 
their wide distribution, there being 51,050 applicants. Apart from the 
$5,000,000 subscription ef the Australian Mutual Provident Society, the 
average subscription was approximately $3,250. 

This was the first Australian loan in recent years not underwritten by the 
banks. The cost of flotation, which has always been considerably lower 
in Australia than in either New York or London, has thus been still further 
reduced. The commonwealth Bank offered to meet any deficiency in the 
loan, but this was not required. 

Government students are agreed that the government is to be congratu- 
lated on the result of this loan, following as it does the over-subscription 
of the $100,000,000 conversion loan raised last year, three weeks before the 
closing date. 

The $38,169,000 subscriptions will be applied for the states, a portion 
being withheld to redeem maturing securities. The oversubscription will 
reduce any amount it may still be necessary to raise in London to complete 
the states loan program for this financial year. The states received $16,- 
600,000 as their proportion of the Commonwealth loan of $40,000,000 
raised in London earlier in the year, and substantial sums have also been 
received as the result of the sale of Commonwealth securities at the state 
treasuries, which will be resumed now that the $35,000,000 loan is off the 
market. The states in the aggregate (especially Queensland) had a sub- 
stantial credit loan balance at the beginning of the financial year, excepting 
New South Wales, which had debit balance of nearly $50,000,000. 


Queensland Loan Due July 1. 


The Loan Council is making preparations for the rencwal or redemption 
of a Queensland 5% % loan of $63,520,000 maturing in London on July 1, 
and it remains to be seen if it is found necessary to raise an additional sum 
for the states. 

Commonwealth has a loan of $13,950,000 bearing interest at 6% which 
fell due in Australia May 31. This represented a conversion of war gratuity 
bonds raised in 1920 at an interest rate of 54%. These were converted 
into the present loan in 1924, when interest rates had increased at 6%. 
The Commonwealth government has offered holders the right of conver- 
sion into a new loan bearing 5% interest issued at par and with a cur- 
rency of 10 years, the same terms as the $35,000,000 loan. The Treasury 
has expressed the view that the original rate of interest is a fair basis for 
the conversion, having regard to market conditions. No new cash is in- 
vited, and any deficiency in conversions will be redeemed out of available 
sinking funds. 

Much interest has been aroused in Australia at the decision of the Com- 
monwealth Bank to withdraw its agency in New York at the end of June 
after 18 months’ existence. The original object of the establishment of 


the agency in New York was mainly to assist the Commonwealth and state 
governments and public bodies in regard to any loans which they might 
desire to raise in the United States. The Commonwealth Bank was of 
course debarred, being a “‘foreign’’ bank, from conducting ordinary bank- 
ing operations, but it was thought that a certain amount of financing of 
credits and other business might be conducted by the bank between Aus- 
tralia and America. 


— 


No Loans Issued in New York. 

For the past 12 months no Australian loan has been issued in New York, 
and it is extremely unlikely that any Australian flotations will be made in 
that center in the near future. The fluctations in the New York money 
market are assigned as reason why Australia in its overseas borrowing will, 
for some time at all events, confine itself to London. The position is, 
therefore, that in regard to its main objective the agency had nothing to do. 

With regard to its general business, the financing between Australia and 
the United States had previously been in the hands of a limited number of 
companies and banks as business firms generally were disinclined to make 
any change. Commonwealth Bank was, therefore, restricted in this direc- 
tion, especially as its declared policy was not to attempt to obtain business 
already undertaken by the ordinary trading banks. 

For these reasons the directors decided to close the agency. They were 
influenced also by the State of New York tax on the bank’s total profits, 
although the agency actually was managed at a loss. 

Withdrawal of the agency will not impede any future loans the Common- 
wealth may desire to raise in New York. J.P. Morgan & Co., through 
whom the Commonwealth has made its flotations, has a branchi n London, 
and there would be no difficulty in conducting negotiations in that city. 
The Commonwealth Bank will resume the ordinary exchange and other 
business which it previously conducted for its customers and governments 
before the agency was established. 








Japan’s Fiscal Policy—Finance Minister Inouye’s Views 
on Gold Embargo. 


From the “Wall Street Journal’’ of July 2 we take the 
following Tokio advices: 


Junnosuke Inouye, Japan’s foremost financier, has been named Finance 
Minister in the cabinet by Yuko Hamaguchi. Inouye is universally 
trusted and respected, and was first named Finance Minister during the 
crisis following the 1923 earthquake. He was also named Governor of the 
Bank of Japan during the 1927 panic, and is considered largely responsible 
for the sound settlement of the nation’s economic difficulties. 

Hamaguchi is committed to the gold embargo removal and deflation, 
both by his record and statements since leaving office. 

Inouye likewise favors the gold embargo removal but stated last week 
that Japan was unready to take the step. 

The world may assume there will be little apparent immediate change 
in Japan’s fiscal policy, but sound, far-sighted preparations will be in- 
stituted. 


Later accounts from Tokio, published in the same paper 
July 5, state: 


Junnousuke Inouye, new Japanese Finance Minister, declared in an ex- 
clusive interview to be published to-morrow in Japan Avertiser, that the 
Government will not consider removal of the embargo on gold exports 
until the new budget is completed in September, but that meanwhile 
preparations are being made for this step. 

When asked whether such preparations would require two or three years, 
the Minister declared that the Government’s policy would fail ff it re- 
quired that long. An official statement regarding the matter is promised 
for the near future. General trend of the interview gives the impression 
removal is planned for next spring, regardless of movement of yen exchange 
meanwhile. 








Minister of Finance Soong Denies China Plans Foreign 
Loan—States Unification of Revenue System 
Under One State Bank is Progressing—Yen’s 
Future Uncertain. 


Persistent reports that the National Government is plan- 
ning an extensive program with the object of seeking foreign 
financial assistance as soon as the conditions here are stable 
were flatly denied on June 29 by the Minister of Finance, 
T. V. Soong, according to a cablegram on that date from 
Shanghai to the New York “Times.” The advices to that 
paper added: 


The energetic young Minister has just returned from South China, where 
he has been reorganizing the revenue sources of the rich provinces of 
Kwangtung and Kiangsi in an effort to assure to the National Government 
a regular income from this area. 

Though public interest generally continues to center on President Chiang 
Kai-shek’s journey to Peking to confer with Marshal Feng Yu-hsiang and 
General Yen Hsi-shan, Soong’s southern trip is considered of paramount 
importance for the unification of the finance program of the country. 

The Minister, discussing his journey, said: 

‘‘My seuthern trip was most successful. We propose to bring all the 
National banks under the Central Bank of China and to unify the revenue 
system through one State bank in this manner. The bankers in Kwangtung 
have favorably accepted this program. We cannot disclose the program 
entirely, but announcements will subsequently be forthcoming demonstrat- 
ing our ability to unify the revenues and to place the National Government 
on a sound financial budget basis. 

“So far as foreign loans are concerned, no plan to enter foreign markets 
is entertained at present. We may say that such rumors at present are 
entirely false. We are interested in foreign capital coming to China, but 
we shall not particularly seek to interest foreign capitalists until we have 
something more definite to offer.’ 

Although reticent, Minister Soong was frankly optimistic as to China’s 
ability to reorganize her revenues within a few years, and then he thought 
.the Government would consider projects for seeking large scale foreiga 
loans. Despite his stand, however, rumors persist that various Nanking 
Ministries propose to encourage, if not to solicit, foreign loans for various 
projects within the coming year, if not this Fall. 








Text of Portes Gil Statement on Mexican Religious 
Accord. 

The following is the text of the statement made by Presi- 
dent Portes Gil in connection with the religious accord 
reached on June 21 by the Mexican Government and the 
Roman Catholic Church as given in a copyrighted dispatch 
on June 21 from Mexico City to the New York “Herald 
Tribune”: 
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“I have bad conversations with Archbishop Leopold Ruiz y Flores and 
Bishop Pascual Diaz. These conversations have taken place as a result of 
the statement by Archbishop Ruiz y Flores, published on May 2, and my 
statement of May 8. Archbishop Ruiz y Flores and Bishop Diaz informed 
me that the bishops of Mexico felt that the constitution and laws, 
especially the provision which grants separately the State right to deter- 
mine the number of ministers, threaten the identity of the Church by 
giving the State control of spiritual offices. 

“They assure me that the Mexican bishops are animated by sincere 
patriotism and that they desire to resume public worship if it can be done 
consistently with their loyalty to the republic and their. consciences. They 
stated that this could be done if the Church could enjoy freedom within 
the law to live and exercise spiritual offices. 

“I am glad to take advantage of this opportunity to declare publicly 
and very clearly that it is not the purpose of the constitution nor laws 
nor the Government to destroy the identity of the Oatholic Church or any 
other or interfere in any way with their spiritual functions. 

“In accordance with the oath of office which I took when I assumed 
provisional Government, my purpose has been at all times to fulfill hon- 
estly that oath and to see that the laws are applied without favor to any 
sect, my Administration being disposed to hear from any person, be he a 
dignitary of some church or merely a private individual, any complaints 
concerning injustices arising from undue application of the laws. 

‘With reference to a certain provision ef the law which has been mis- 
understood, I also take advantake of this opportunity to declare, firet, that 
the provision ef the law which required the registration ef ministers does 
not mean that the Government can register those who have not been named 
by the hierarchical superior of the religious creed in question or in 
accordance with its regulations, and, secondly, with regard to religious 
instruction, the constitution and laws in force definitely prohibit it in 
primary or higher schools, whether public or private, but this does not pre- 
vent ministers of any religion from imparting its doctrines within the 
church confines te adults or their children when they attend for that 
purpose. Thirdly, the constitution, in addition to the laws of the country, 
guarantees to all residents the right to petition, and therefore members of 
any church may apply to the appropriate authorities for amendment, repeal 
or passage of any law.”’ 

The “Herald Tribune” in another copyrighted dispatch 
from Mexico City on June 21, in describing the accord, said: 

A “silent understanding’’—not a written accord or agreement—estab- 
lishing a modus vivendi which will permit the Roman Catholic Church to 
resume its position in Mexico after a period of three years, was reached 
to-day by President Portes Gil, representing the Mexican Government, and 
Archbishop Leopeld Ruiz y Flores and Bishop Pascual Diaz, representing 
the Church, following conferences brought about by various diplomatic and 
Oburch representatives which began here on June 12 last. 

The settlement is based on three principal points as follows: 

The Mexican Government will allow the Catholic hierarchy to designate 
those priests who are to register in compliance with Mexican laws. 

Religious instruction, while not permitted in the schools (which is 
specified in the @onstitution), will be permitted within the churches. 

The right is reserved to Mexican @atholic prelates to apply for modi- 
fication of the Oonstitution any time in the future, a right granted to all 
Mexican citizens. 

Priests to Return Soon. 

The formal announcement that an understanding had been reached was 
made known in two statements, ome issued by President Portes Gil and 
another by Archbishop Ruiz. The agreement does not mean that immediate 
services will be resumed in Mexico’s hundreds of churches. However, the 
priests should be able to return to their churches “within a few days,” 
just as soon as details can be arranged to allow this, which “may take 
seme little time’’ because many of the churches have been closed for 
several years and will have to be turned over by committees of townsmen 
who now have charge of them, inventories will have to be taken and 
many other details of lesser importance cleared up. 

The announcements bring to a conclusion the negotiations that were 
initiated by Ambassador Morrow more than eighteen months ago, during 
which period the Ambassador, aided by various other persons, labored 
unceasingly in the delicate task of bringing the Mexican Government and the 
Roman Catholic Church to an understanding which, on first interpretation, 
shows that a solution to the problem was found without injuring the 
dignity of either the Government or the Church and established what is 
tantamount to de facto recognition of the Church by the Mexican Govern- 
ment, closing a breach that has been costly to both internal and external 
relations of Mexico since the churches were closed in August 1926 as the 
elimax in the disagreement and estrangement that has existed between the 
Government and the Ohurch which dates back to 1857. 


, Concessions by Government. 

It was in this year that the so-called laws of reform were made effective 
that stripped the Roman Catholic Ohurch, in addition to others, of its right 
to ownership of preperty within the boundaries of the Mexican republic. 
By to-day’s agreement there is a public concession on the part of the 
Government, but the text of the announcements is interpreted as leading 
toward a gradual softening of the laws now objected to by the clergy, 
tending toward weaving into permanent adjustment rather than any 
sudden change. To-day’s understanding is in the nature of a prelude, 
which, if all goes well, it is expected eventually will lead to a more 
permanent and lasting solution of the sixty-seven-year-old controversy. 

The statements are further interpreted as meaning the Government’s 
eventual consideration of gradual modification of the religious laws based 
oa the Church’s first move to accept these laws as they now stand. 


Priests to Re-enter National Life. 


Some 4,000 priests again will enter into the national life of the country. 
They will return to a nation that is 99% Catholic by baptism but only 20% 
devoutly Catholic, according to a statement made by Archbishop Ruiz y 
Flores in Amsterdam more than three years ago, before the conflict brought 
out the faith they have sought through illegal and clandestine methods 
during this period of estrangement. 

Such laws as it is indicated eventually will ‘be subject to amendment or 
medification are those placing limitation on the number of priests that 
may officiate in the States and districts of the republic; the Church in all 
likelihood eventually will have part time in religious teachings in educa- 
tional institutions ef the country other than Government schools. As to 
property ownership—this phase of the Church problem probably will be 
solved by the Church’s receiving temples and annexed buildings for their 
supervisien. The Bishops will not remain unconsulted in the matter of 
registration of the priests pertaining to their diocese. 


President’s Pledge Intact. 


At the same time an examination of the two statements which had been 
held for publication pending final approval by the Pope authorizing the 





understanding that was entered into last Saturday, as announced in the 
‘Herald Tribune,” shows that in no way has President Portes Gil bowed 
to the demands of the Catholic Church nor violated his pledge to uphold 
and enforce the laws of the land made when he assumed Provisional 
Presidency last December 1. 

There was a conference at 3:35 o'clock this afternoon between Arch- 
bishop Ruiz and Bishop Diaz and President Portes Gil in the National 
Palace, following which word was flashed that a settlement of the religious 
conflict had been reached. The prelates immediately after the conference 
went by motor car to the Shrine of Guadalupe, sbout_five miles from the 
city, where they visited the Virgin of Guadalupe, the nation’s patron saic*, 
for the first time in three years and offered prayers and thanks for the 
settlement. 

Their arrival at the shrine was unexpected. They remained within the 
basilica ten minutes, praying in front of the altar. Except the few who 
accompanied the prelates to the shrine there were not more than a dozen 
worshippers inside. 

Walsh Hopes for Peace. 

Dr, Edmund A. Walsh, Vice-President of Georgetown University, Wash- 
ington, issued the following statement: 

“The simultaneous declaration from President Portes Gil and Archbishop 
Leopold Ruiz y Flores are welcome harbingers of eventual peace and 
domestic harmony so ardently desired by the broad masses of the population 
and equally hoped for by both North and South Americans. The language 
and spirit of the declarations place the relations of the Ohurch and State 
in Mexico on sure foundations for mutual respect, co-operation and the 
common sharing of fundamental rights by all Mexican citizens. 

“With the present removal of old misunderstandings and the joint 
acceptance of the great task of national reconstruction both patriotism 
and religion now will have a fairer chance to solve admittedly difficult 
problems that still confront civil and ecclesiastical authorities. 

“The two documents constitute an organic whole and neither should be 
read or interpreted without the other.” 

With the announcement that an understanding had been reached, public 
blessings on the people of Mexico and prayers for the welfare of the country 
were voiced by a number of bishops of the Mexican Hierarchy in brief 
statements written by themselves. Heading the list is that of Archbishop 
Ruiz, Apostolic Delegate, who says: 

“I beg of God with all my heart, through the intercession of the Most 
Holy Virgin of Guadalupe, that the restoration of worship in our churches 
will mark a new period of peace, union and harmony.” 


Appointment Pleases Portes Gil. 


Commenting on the participation of Archbishop Ruiz in the negotiations, 
it is stated here that so far as is known he holds the distinction of being 
one of a few, if not the only citizen, of a country to be named by the Pope 
Apostolic Delegate in that country. ‘The Pope’s move in this respect is 
known to have been particularly pleasing to President Portes Gil, who was 
glad that the usual custom of the Vatican appointing non-citizens as 
Apostolic Delegates to the country to which they are sent was not observed 
in this case, because the President felt that the religious conflict in Mexico 
was a matter which the Government should treat with a Mexican priest. 

Monsignor Vincente Castellanos, Bishop of Tulancingo, stated as follows: 

“I desire with all my soul that the peace and reign of Christ prevail in 
my beloved country; therefore I earnestly desire that the rights of God 
and those of this Church be recognized therein, after which will come 
the true peace and well being of the Mexican people, the supreme object 
of the sacrifice of her good sons, even of life itself.” 








The Present Gold Situation in Canada—Dr. C. A. Curtis 
on Canada’s Finance Act and Gold Standard. 


Since the publication in our issue of May 25 (page 3433) 
of an item in which we quoted what the Canadian Minister 
of Finance, James A. Robb, had to say before the House of 
Commons relative to the Canadian gold situation, an ex- 
tended discussion of Canada’s Finance Act and the Gold 
Standard, by Dr. C. A. Curtis, Professor of Finance, of 
Queen’s University, Kingston, Canada, has come to our 
attention. Dr. Curtis’ article, which discusses at length the 
effect of issue, unregulated in terms of gold, of Dominion 
notes of the Canadian monetary situation, appeared in the 
“Monetary Times’ (Canada) of May 3. It is regarded as 
representing the Canadian monetary situation as it exists 
at the present time, and we hence give the article in full 
herewith. Incidentally it is learned that whereas the cost of 
shipping gold to New York from Montreal was formerly T5c. 
per thousand dollars (this figure appears in Dr. Curtis’ 
discussion), the present cost, according to the Royal Bank 
of Canada, is about $1.56 per thousand dollars. The article 
follows: 


A great deal of interest has been aroused lately in the Canadian monetary 
situation owing to the downward course of Canadian-United States exchange 
rates and the absence of gold shipments to correct it. Indeed, the question 
has been raised: Is Canada etill on the gold basis? Superficially the 
matter seems to be merely one of periodic gold movements, but funda- 
mentally it goes back to what the writer believes to be a very important 
weakness in the Canadian monetary structure, namely, the issue, unregu- 
lated in terms of gold, of Dominion notes under the provisions of the 
Finance Act. The present article states briefly the arguments supporting 
this view. 

A brief resume of the developments leading up to the present situation 
is necessary here. From before Confederation until August 1914 Canada 
was on a gold basis and never departed from it during that period; even 
when specie payments were suspended in the United States, Canada re- 
mained on the gold basis. In August 1914, however, the exigencies of war 
caused Canada to abandon the gold standard, which was not resumed until 
July 1 1926. Since then Canada has been legally on a gold basis. Now, 
being on a gold basis means that obligations redeemable in gold are freely 
paid in gold on demand, and that there is a free movement of gold in and 
out of the country. 

The situation existing for the last three months has been one in which 
the Canadian-United States exchange rates have been consistently profitable 
for people having payments to make in the United States to ship gold 
rather than to buy “exchange.” For large amounts the cost of shipping 
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gold from Montreal to New York is about 75c. per thousand dollars, so, 
ordinarily, when one thousand dollars New York funds costs more than 
one thousand dollars and 75c. in Canadian funds, gold begins to move out. 

However, at times during the last few months the cost of one thousand 
dollars New York funds has gone as high as $1,010 in Canadian funds. 
That is, in Canada the premium on New York funds at times has gone to 
1% at least. In January gold exports from Canada to the United States 
were $39,{) 0,000, in February a little over $3,000,000, in March $1,500,000, 
and prac ically nil in April. So the rise in the premium has been accom- 
panied Sy an almost complete cessation of gold exports from Canada, and 
the ce.uclusion is that the failure of gold exports to correct the exchanges 
is the explanation of the present premium on New York funds. It may be 
added that sterling is also at a premium in Canada, but as New York is 
the basing point for Canadian foreign exchange this adds nothing new to 
he situation. 

Gold Exports Discouraged. 

view of the fact that it is in the importers’ interest to ship gold and 
eo reduce exchange costs, and, as the banks could make a profit by selling 
exchange on New York and shipping gold there to meet it, the question 
arises: Why has this not occurred? Despite various attempts to explain 
this situation by references to periodic and seasonal influences, the evidence 
ecems to indicate conclusively that the department of finance of the 
government of Canada has informally but nevertheless effectually dis- 
couraged gold exports. This view is quite prevalent in financial circles 
both in New York and Oanada,* and is supported by the following state- 
ments made in the Canadian House of Commonsf one day recently: 

“Honorable J. A. Robb (Minister of Finance): The Canadian press and 
certain correspondents of newspapers inquired yesterday as to an item 
which appeared in the morning and afternoon papers, and the following 
reply was submitted: 

** ‘Speculation, coupled with high interest rates which have prevailed in 
New York for some considerable time, have no doubt attracted Oanadian 
meney to that market, but there is nothing in the present situation to 
cause undue worry. The adverse rate against Canada on yesterday’s ex- 
change was decreased by 7/32 under the rate of 19/32 of the previous day. 

“* ‘The banks are co-operating with the government in limiting, as far as 
possible, gold shipments to the requirements of industrial and commercial 
business only rather than for speculative purposes.’ ” 


TABLE I—RATIO OF GOLD ——- NOTES OUTSTANDING 





1923. 1924. 1925. 1926. 1927. 1928. 1929. 
--- 446 589 59.5 542 540 29.8 
--- 49 57.1 61.5 653.9 6516 30.6 
--- 456 57.9 522 568 49.3 28.4 
--- 423 564 47.9 655.7 49.3 .... 
--- 4.7 646 80 G11 @A .... 
51.7 460 55.8 654.1 59.7 40.2 -.-.. 
61.8 46.1 55.7 57.2 58.8 37.5 .--.. 
484 456 558 608 57.0 39.1 -... 
-- 46.9 465 -..-. 609 594 416 ~... 
-- 46.5 651.2 52.3 60.1 58.3 38.2 -... 
-- 454 568 585 599 63.3 462 -... 

46.0 530 593 609 57.8 40.7 ~~... 


® This table is computed from the monthly reports on circulation and specie made 
by the Minister of Finance and reported in the ‘“‘Canada Gazette.” The figures 
are as of the end of each month. 

The almost complete cessation of goki shipments since January is evi- 
dence of the effectiveness of the cooperation, despite the fact that importers 
of goods are thus required to pay about three-quarters of one per cent. more 
for American funds than they would otherwise do. Apparently there is, 
then, practically no “industrial and commercial business” at all being 
transacted between the two countries! 

In this connection it may be interesting to quote another discussion 
which occurred in the House of Commonst about a month later. It is as 
follows: 

“Mr. William Irvine (Westaskiwin): I wish to direct the attention of 
the Minister of Finance (Mr. Robb) to a question based upon two sentences 
which I will quote from ‘Commerce and Finance’ of March 13: 

“ ‘Canada shipped one million five hundred thousand dollars gold and, 
were a free market operative in the Dominion, doubtless would have sent 
much more since Canadian dollars are at a big discount. Canada is evidently 
resorting to extraordinary measures to keep her remaining gold reserve.’ 

“Is the Canadian dollar at a big discount, and is the Minister of Finance 
resorting to extraordinary measures to retain a gold reserve? And, if 
80, why? 

‘‘Honorable J. A. Robb (Minister of Finance): The answer to both pues- 
tions is no. 


TABLE II—GOLD HELD AGAINST DOMINION NOTES OUTSTANDING 


1923-1929. 

(In millions of dollars) 1923. 1924. 1925. 1926. 1927. 1928. 1929. 
pO he ER eee eee 102. 130.8 127.4 92.9 96.4 659.1 
OS EET ITE em 102.1 124.5 1209 93.4 90.9 58.8 
CE a nt oa das cane ene 98.8 1196 953 97.8 93.0 68.1 
Fa ee Se eee 96.9 116.2 88.5 1012 949 -—-... 
ei eS Sea 96.9 116.2 92.7 103.7 97.2 -.-. 
ls cali ade sales aims sins toon Seen aia 121.1 96.7 116.3 94.9 105.7 SS a 
a adc cotip ase end oo wins ache 121.1 97.1 116.4 99.9 104.1 + ie 

eo eee ee Bass |OUR US 6 6UTES Ck. 
ES ae 113.9 97.9 -..-. 113.9 108.8 82.1 Jawa 
ee 112.3 123.1 112.4 116.1 112.4 84.1 ies Sol 
i ce aun 109.3 138.5 132.1 124.5 135.1 109.38 —... 
; I aera S163 286.7 196.7 46.2 1977 GA ine 


These figures are as of the last day of the month and are taken from the monthly 
— of the Minister of Finance on circulation and specie, reported in the ‘Canada 
azette.”’ 


TABLE III—DOMINION NOTES OUTSTANDING 1923-1929. 
(In millions of dollars) 


1925. 
221.9 
218.3 
206.7 


1926. 1927. 
171.6 
173.3 
172.2 
181.6 
169.6 
177.1 
177.3 
186.3 


1 SDR 


243.8 
261.7 
Table III was obtained from the same source as Table II. 
“Mr. H. E. Spencer, Battle River: May I ask the Minister of Finance 
whether Canada is on a free gold market? 
‘‘Honorable J. A. Robb (Minister of Finance): We are on a gold basis.” 
From the foregoing it would appear that Canada can refuse to export 
gold and still be on a gold basis, according to the Minister of Finance. A 





220.9 





* “Commercial and Financial Chronicle” (N. Y.), March 9 1929, p. 1453. 
Ibid., March 30 1929, p. 1978. “Journal of Commerce” (N. Y.), April 13 
1929, p. 4, editorial. 

+ House of Commons Debates (Unrevised Edition), Feb. 21 1929, p. 327. 

t Sean of Commons Debates (Unrevised Edition), March 19 1929, 
p. 1130. 


different interpretation of the gold basis is to be found in the ‘‘Commercial 
and Financial Chronicle’s’’ discussion of the Oanadian gold situation.§ 
Their view is as follows: 

‘“‘Whether this attitude (gold embargo) is the result of common agree- 
ment among the banks themselves, or under official pressure is of little 
consequence—in either case the working of the gold standard is illusory.” 


TABLE IV—ADVANCES UNDER THE FINANCE ACT 1923-1929. 
(In millions of dollars) 1923. 1924. 1925. 1926. 1927. 1928. 1929. 
24.7 18.7 9.0 ‘ d 76.5 


FO ins nedatisndadcaas sees ont 4 ’ 10.0 23.0 e 
Di itshnends tachancunnet eae 21.9 21.3 2.0 16.5 28.0 71.5 
PE bd&itnausagreacachoadwd eet 23.1 14.7 10.0 12.5 36.0 83.5 
Pdbse tndabcadwencentabéns ant 37.8 17.6 210 208 346 .... 
PED shtddbdccticntkeccusndnus she 25.3 16.6 15.8 88 470 .... 
abbas hbroaiantpmedowns naa 19.2 19.8 19.8 18D , Ge ..anne 
Ghn66nnecndnbededntncéne a 19.7 20.3 16.0 Sek 6 Gas... Seow 
PSE eS Sree Dee ee ace 22.7 20.2 a *} we, ee 
PEE 6 wcnds bondndeniadile — 194 112 218. BS BS” cack 
tet atdimaicncith mshi eumintnne « tain 26.4 24.2 67 6B UDB TBS. cave 
Di adahmebnoed nahn hohe 28.5 12.7 7.0 13.2 Ata Gee eweo 
SEE acncneccsccadodsactec 31.2 30.4 14.8 11.6 385 TS ssac 


The data in this table was obtained from the monthly returns of the chartered 
—— made to the Minister of Finance, and printed as a supplement to the “Canada 
azette.” 


More Convenient Situation, 


It may be wondered why importers and others acquiesce in this extra- 
legal restriction, but it should be remembered that any legal action by 
importers would only lead to the government taking steps to make the 
embargo on gold exports legal, and the importing community would be 
no better off. Naturally, the government prefers the present sitiuation as 
being the more convenient for it. 

There seems, then, little doubt but that the government is attempting to 
avoid gold exports, and the cause for this action is brought out clearly in 
the following table, Table I, which shows the ratio of gold held (by the 
Minister of Finance) against Dominion notes outstanding. 

From this table it is clear that the ratio of gold to Dominion notes has 
decreased very substantially in the last few months. February and March 
of this year represent the lowest points which the ratio has teuched in 
years, and doubtless it would be lower if it were not for the action of the 
Minister of Finance in placing a virtual embargo on gold exports. Appar- 
ently the minister fears that a continuance of the drain would exhaust the 
gold reserve completely. That his fear is no idle ene is clear from the fact 
that sixty million dollars would be required to bring the Canadian 
exchange back to parity, as estimated by the “Commercial and Financial 
Chronicle.” ** From Tables II and III, which show the amount of gold 
held by the Minister of Finanee, and the total amount of Dominion notes 
outstanding, it is clear that there was not sixty million dollars in the 
reserve. 

It will be noted from these tables that in absolute amounts the gold 
reserve has shown a startling decrease while the amount of Dominion notes 
outstanding is not greatly changed. This situation is to be attributed to 
operations of the bank under the Finance Act. 

In Canada the government issues Dominion notes which are payable in 
gold upon demand, and by far the greatest amount of these notes is in 
the hands of the banks. When the banks need gold they present the 
Dominion notes for redemption and get specie, so that when calls come upon 
them for exports of gold they can thus secure the gold, leaving intact their 
own gold holdings. As long as the banks have Dominion notes—and they 
had in all something over $164,000,000 of Dominion notes in February 
1929—tthey held them as claims on gold, and it is the government’s job to 
meet that claim when required. But, as shown above, the government held 
under $60,000,000 in specie, and so was unable to submit to such a drain 
as would have been necessary to restore the exchanges. Olearly, then, the 
action of the government in preventing gold exports was for its own 
protection. 

The experience of other countries indicates that a note issue intended 
primarily for hand-to-hand circulation can be protected by a comparatively 
small gold reserve. But all experience shows that this is emphatically not 
true for a note circulation (whether issued by government or central bank) 
which is held to any considerable extent by banks as reserves. Such a 
situation places the gold reserve backing the note issue under a liability 
to sudden and large demands of a character utterly different from the 
demands to be expected when the note issue is largely in the hands of the 
public. Now, in Canada, a note issue intended primarily for hand-to-hand 
circulation (and adequately protected therefor) has become in fact largely 
one held for bank reserves. It has thus become subject to demands which 
the present situation proves it is quite incapable to cope with. How this 
has come about will be indicated by the following brief description of the 
Canadian monetary structure. 


Act of 1914. 


Under the Dominion Notes Act of 1914, the government of Canada is 
allowed to issue Dominion notes against a 25% specie reserve up to 
$50,000,000; all issues in excess of this amount are to be backed dollar 
for dollar by gold. Owing to war finance $26,000,000 of Dominion notes 
were issued under the Dominion Notes Act of 1915, and for this amount no 
added gold reserve was required. So the partially covered issue in all really 
amounts to $76,000,000, and above this it is covered by dollar for dollar 
in gold. The public keeps in circulation about $30,000,000 of small notes 
which are not likely to be presented for redemption. The balance is held 
by the banks, and as they are required to keep 40% of whatever reserve 
they carry, in the form of Dominion notes, further leeway to the government 
is allowed. Accordingly, the uncovered issue is not a great source of 
danger, and there seems little reason why the government should not be 
able to redeem every note presented. Thus, if the above legislation were 
the complete story there would appear to be little occasion for the govern- 
ment’s present predicament. But there must also be considered the 
Finance Act which was tentatively introduced in 1914 and made permanent 
in 1923. 

By the provisions of this act the Minister of Finance is empowered to 
make loans in the form of Dominion notes to the banks upon the deposit of 
satisfactory collateral, mainly securities and commercial paper. The sig- 
nificant point is that absolutely no gold reserve is required by this law 
for notes so issued. But, at the same time, every note so issued is redeem- 
able in gold, and becomes an indistinguishable part of the body of the 
Dominion notes outstanding. Clearly here is machinery which allows dilu- 
tion of the entire Dominion note issue, and, to the writer, this seems a 
series defect which has existed in the Canadian monetary structure since 
1914. It never showed up before, because Canada was not on a gold basis 
until July 1926. Less than three years’ operation of this machinery under 
gold standard conditions, however, has been sufficient to manifest its funda- 
mental weakness. In England, in order that the gold standard mechanism 
may operate successfully, a 100% gold reserve against additional note 





$March 30 1929, p. 1978. 





**March 9 1929, p. 1454. 
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issues is legally required. In the United States a 40% reserve is required, 
and in other countries approximately the same. 

From Table IV it is evident that there has been a very large increase 
in the amount of Dominion notes issued under the Finance Act. This brings 
up the whole question of the banks’ policy in rediscounting and the position 
of the government under the Finance Act. This question cannot be dealt 
with in the present article. At the same time, the wisdom of the govern- 
ment’s policy of issuing more notes in March to the banks under the Finance 
Act, when such Dominion notes as are already outstanding are not being 
redeemed, seems doubtful. Also, the action of the banks in borrowing 
heavily under the Finance Act at this time is one that may well be 
questioned, 

If the foregoing analysis is correct, the situation may be summed up 
thus: The Minister of Finance promises to pay all Dominion notes in gold 
on demand, and every precaution is taken under the Dominion Notes Act 
to keep the issue on a sound basis. The Finance Act, which was intro- 
duced as an emergency measure, and which was none too well co-ordinated 
with the rest of the monetary system, allows the whole issue of Dominion 
notes to be increased without any consequent increase in the monetary stock 
of gold. As far as the monetary structure is concerned, it is clear, then, 
that the present difficulty is the result of issue, unregulated in terms of 
gold, of Dominion notes under the Finance Act. This is a difficulty which 
Canada will have to meet in some way or other. Nearly every important 
country in the world has set up a central bank for the regulation of the 
very matters concerned in the present difficulties in Canada. However, 
discussion of the policy to be followed by Canada in this regard is beyond 
the scope of the present article. 








Production of Monetary Gold—Survey by Joseph 
Kitchin in Harvard Review of Economic Statistics. 


From the July 1 ‘‘Monthly Review’’ of the Federal Reserve 
Bank of New York we take the following under the head 
‘Production of Monetary Gold’’: 

Estimates of world gold production and the net amount available for 
monetary purposes in 1928 and preceding years, published recently by 
Joseph Kitchin,* are of particular interest as bearing on the question of the 
probable future adequacy of the supply of gold as the basis for the world’s 
money and credit. These latest figures indicate that total world production 
has increased noticeably above the estimates made by Mr. Kitchin a few 
years ago, and that the amount available for monetary purposes hes con- 
siderably exceeded expectations, especially during the past three years. 
Mr. Kitchin’s figures for the past ten years, converted from sterling into 
dollar amounts, are as follows: 

(In millions of dollars) 

















Consumed Balance 
Total in Arts and Available 
Production. Orient. for Money. 
SE ee a eee ee 365 304 61 
aa cic cu cath ei saint al i Doa 336 110 226 
EL eS ale a aa 331 66 265 
DVetddbvan ov dechabent 319 218 101 
ESS ey eee 367 188 179 
6 ie in sth eine ancealaai Ss tet Ws igs 394 334 60 
ahs a avr to lind is 394 216 178 
De winbuckbanes shasta a 399 1 245 
ie ot aliis nari eh ie ahve 401 148 253 
lak i ta aes pio ate aii cia 409 163 246 





During the first few years of this period there was a steady decline in 
gold production, which, however, was probably continued in 1922 only 
because of a strike in the Rand inthat year. Mr. Kitchin in 1921 estimated 
that world production would rise from about 325 million dollars in 1921 to 
about 350 million in 1930. At that time it appeared that the Rand had 
passed its maximum output, and that any increase in other producing areas 
would tend to be largely offset by a decline in this largest of producing gold 
fields 

It has developed, however, that the ‘‘ New Rand’’ has increased its out- 
put considerably beyond expectations, and that the ‘‘Old Rand’’ has main- 
tained its output at approximately the level of 1919-1920. In addition, 
gold production has been resumed in Russia, and has been materially in- 
creased in Canada. Consequently, world production rose in 1928 to above 
400 million dollars. Mr. Kitchin now estimates that the annual production 
of gold will remain around 400 million dollars until 1940, after which he 
expects a marked decline. 

Estimates of the net amount of new gold likely to be available for mone- 
tary uses have been even more difficult, due chiefly to the uncertainty as 
to the purchases of gold by the Orient. Chiefly because these purchases 
have been less than estimated, Mr. Kitchin’s estimates of new gold to be 
added to the world stock of monetary gold have been materially exceeded. 
In the past ten years the average annual addition to the monetary gold 
stock has amounted to over 180 million dollars, or about 1.8% of the total 
stock, and in the past three years the annual average has been close to 250 
million dollars, or about 2.3%. For the next five years Mr. Kitchin esti- 
mates an average annual addition to the monetary gold stock of about 2%. 

While it has been estimated by various economists that an annual in- 
crease of 3% in the gold stock was required before the War to provide the 
gold base for the increasing currency and credit requirements of the world’s 
trade, without a decline in the price level, there have been several develop- 
ments during recent years which would tend to reduce the need for gold. 
These include the partial substitution in several countries of deposits in 
gold standard countries for actual gold holdings, following the heavy move- 
ment of gold to the United States during and after the War; the withdrawal 
of gold currency from circulation in many countries; and a reduction in legal 
gold reserve requirements, especially in the United States, accompanying 
the establishment of the Federal Reserve System. 








Survey of National Bureau of Economics Research— 
Professor Wesley C. Mitchell of Columbia Uni- 
versity Says Business Cycles Have Not Been 
“Troned Out.” 

“Business cycles have not been ‘ironed out’ in the United 
States.” According to the conclusion reached by Dr. Wesley 
C. Mitchell, Professor of Economics, Columbia University, 
as stated in the concluding chapter of the survey of the 
National Bureau of Economic Research to be published 
shortly with the report of the Committee on Recent Econ- 


***Harvard Review of Economic Statistics,"*" May 1929. 





omic Changes of the President’s Unemployment Conference, 

Dr. Mitchell states in the section of the survey entitled 
“Business Cycles in 1921-27,” that a “characteristic of the 
last few years in the United States is the relative stability 
of business,” and that this state of things has encouraged 
optimists to say that “the business cycle has beew ironed 
out.” Dr. Mitchell explains, however, that such au opti- 
mistic view is only justified if ‘a business cycle” is regarded 
as a period including “a boom, crisis and a severe depres- 
sion.” In that sense, Dr. Mitchell admits that our last cycle 
ended in 1921. He mentions that “the United States has 
not had a genuine ‘boom’ in business at large since 1919; 
it has not had a ‘commercial crisis’ since 1920, or a severe 
depression since 1921.” 

Using the term in its more general application in economic 
discussions, Dr. Mitchell and his collaborators of the Bureau 
of Economic Research, contend this business cycles are 
likely to continue, and that moreover we are now passing 
through such a cycle which began in January of last year. 
Four such cycles have characterized our general business 
activities since the close of the war, (1) from May 1919 to 
September 1921; (2) from October 1921 to July 1924; (3) 
from August 1924 to December 1927, and (4) the current 
business cycle, according to the survey. Indicating further 
Dr. Mitchell’s observations, we quote as follows from an 
announcement regarding the survey: 


Two outstanding facts are pointed out by Dr. Mitchell in connection 
with the tendency of the business cycle to prevail; first the cyclical 
behaviour of business which was s0 abnormal in the war and immediate 
post-war periods has now reverted to type as far as duration is concerned, 
and second (which Mr. Mitchell regards as the most important), the 
“amplitude of cyclical fluctuations have been reduced.”’ This reduction 
in amplitude, Dr. Mitchell states, dates only from 1924, but it extends 
beyond 1927. By amplitude, Dr. Mitchell means the extent to which 
business expands and then reacts during the course of the cycle. 

Emphasizing this reduction in the amplitude of the business cycle, 
Dr. Mitchell states that, ‘‘with the significant exception of stock-market 
dealings and closely related processes,‘ the latest statistics indicate that 
the business expansion which began in January 1928 is proceeding at a 
moderate pace. He observes that even the “bull market’ on the New 
Stock Exchange which has reached its present phenomenal heights ‘‘seems 
not to have infected business in commodities.” 

“For the country as a whole,” Dr. Mitchell adds, “current opinions and 
statistical indexes both indicate that production, transportation and dis- 
tribution have been maintained for the last few years on a high, but not 
exceedingly high level, with brief periods of contraction, to which the term 
‘depression’ seems scarcely applicable.” 

Dr. Mitchell’s chapter contains tables showing all the cycles which 
American business has undergone within the last three quarters of a cent- 
ury. There were 19 such complete business cycles from January 1855 to 
December 1927, and 13 from June 1885 to December 1927. The average 
duration of the cycles from 1855 to 1927 was 46 months; that of those 
from 1885 to 1927, slightly over 39 months. 

The World-War cycle starting January 1915 and lasting until April 
1919, a period of 52 months, had an expansion phase of 44 months, 
exceeded in length only by that of the Civil-War cycle. The Civil-War 
cycle lasted 78 months—July 1861 to December 1867—-with an expansion 
phase of 46 months. The subsequent contraction of the World-War cycle 
lasted only 8 months—September 1918 to April 1919—matched in brevity 
only by the contraction in the case of the business cycle preceding the 
Civil-War. 

The World-War cycle was the longest full business cycle the country 
has experienced in a generation, though it falls far short of three earlier 
cycles covered by the table, that of the Civil-War period, already men- 
tioned, that beginning January 1871 and ending March 1879 (99 months), 
and that immediately succeeding it and completing its course in May 
1885, representing a period of 74 months. 

The first post-war cycle, May 1919 to September 1921, is the shortest 
covered by Dr. Mitchell’s three-quarters century list, being only 29 months 
in duration, and it had the shortest period of expansion, the upward 
trend lasting but 9 months before the decline set in. 

“The cycle of 1921-24,’ Dr. Mitchell observes, represented a return 
toward the average duration, but it still fell five months short of the 
average for full cycles since 1885—a more representative figure for 
current experience that the average which includes the Civil-War and the 
long depressions of the ’70s. A still closer return to the average appears 
in the last cycle (1924-27), which lasted 41 months, or 1.7 months longer 
than the preferred average. So far as durations go then, business cycles 
have reverted to type after the aberrations of the war. Of course that 
historical fact does not justify any one on counting on 40-month cycles 
in the near future. 

Dr. Mitchell’s tabulation also deals with the ‘‘cyclical behaviour’ of 
business in particular lines and aspects, and data are given showing the 
extent to which the following series conform or fail to eonform to the 
general business “cyclical pattern.” Immigration, industrial production, 
pig iron production, anthracite coal shipments, cattle receipts at Ohicago, 
live hog receipts at Chicago, wholesale prices, farm price of crops, 
operating revenues of Class I railroads, bank clearings outside of New 
York, bank clearings in New York City, building permits issued, total 
exports of merchandise, total imports of merchandise, interest rates on 
commercial paper, dividend payments by industrial corporations, number 
of shares sold on the stock exchange and liabilities of business failures. 


It is added that the survey of the National Bureau of 
Economic Research was made at the request of the Com- 
mittee on Recent Economic Changes of the President’s Un- 
employment Conference following the appointment of the 
Committee in January 1928. The Committee completed its 
analysis of the National Bureau data on March 2, and its 
report—a critical appraisal of factors of stability and in- 
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stability in our economic life—will be published with the 
survey some time next month. The Committee on Recent 
Economic Changes is a continuation of the President’s Un- 
employment Conference of 1921-23 which through a sub- 
committee on Business Cycles and Unemployment than made 
a report on booms and depressions. The committee as now 
constituted consists of President Hoover, chairman, and a 
group of foremost business and labor leaders and econo- 
mists. The report and survey will be issued under the title, 
“Recent Economic Changes,” by the McGraw-Hill Book 
Company, it was announced April 14 by Edward Eyre Hunt, 
Secretary of the Committee. 








Reported Winding Up of Affairs of Call Loan Concern, 
Formed Under Name of “First Call Money Company 
of America’’—Dissolves Before Lending Any Monies. 


According to the “Times” of July 4 the First Call Money 
Company of America, announced two months ago as “the 
first organized effort to stabilize the call money situation 
and at the same time permit the public to participate,” is 
now in process of winding up its affairs, it was learned on 
July 3, without having lent a dollar in the call money market. 
The “Times” further said: 


While call loans on the floor of the New York Stock Exchange 
commanded 15%, accountants were at work on the books of the 
Merchants and Traders Bancshares Corporation, the parent company, 
which obtained control soon after the call money company was formed, 
preparing a statement to be sent out to some 150 stockholders. These 
were the only subscribers to the 7,383 shares which the corporation 
sold out of 900,000,000 shares authorized for public offering. The 
spacious offices which the concern had occupied on the sixteenth floor 
of 30 Broad Street were deserted. 

Within a few days, officials of the company said yesterday, the 
handful of stockholders will be apprised of the plan to dissolve the 
Merchants and Traders Bancshares Corporation and asked to give 
their consent to the distribution of assets on a pro rata basis. Pre- 
liminary estimates are that liquidation of the company’s property will 
yield between $8.50 and $8.80 a share to Class A stockholders who 
paid $13.50 a share for their holdings. 

Faced with evident failure of the enterprise through lack of public 
interest in the shares, John H. Allen, President of the corporation 
and a former Vice-President of the National City Bank, recommended 
that the company take steps at once to safeguard the interests of 
shareholders by winding up its affairs. Since not all of the directors 
would at once admit the failure of the project and agree to dissolu- 
tion, Mr. Allen resigned his position as President and withdrew from 
the corporation. Two other directors, B. L. Attwater and C. C. 
Mollenhauser, did likewise. 

At a meeting of the directors on June 28 a resolution was adopted 
directing that the affairs of the corporation be wound up with a 
view to protecting the interests of Class A stockholders. This was 
the class of stock which was sold to the public. It was non-voting. 
The Class B voting shares were held by members of the board of 
directors, who, so far as can be learned, held no Class A shares. 

Senator Daniel O. Hastings, one of the directors, was instructed 
to bring the business of the company to a conclusion and an audit 
of the company’s accounts was ordered. Shortly thereafter a tenant 
was found for the offices of the company. Office fixtures and rental, 
with the salaries of the secretary and one stenographer, had consti- 
tuted the concern’s only expenditures. 

A tenant was found, to whom the company’s office fixtures were 
sold, and a public accountant was put to work upon the books. 

Officials of the company ascribe the failure of the shares to meet 
a heartier public reception to the unfortunate time at which they 
were offered. This was in the latter part of May, when the stock 
market was in the throes of a drastic reaction and public appetite 
for shares was dull. 


An item regarding the organization of the company ap- 
peared in our issue of May 4, page 2921. 








Brokers’ Loans on New York Stock Exchange Over 
Seven Billion Dollars—Record Figures. 


A new high record for outstanding loans on the New York 
Stock Exchange was established on June 29, when the 
total reached $7,071,221,275—an increase of $406,083,350 
over the figures for May 31, and exceeding by $266,763 ,867 
the previous high figure of $6,804,457,408 recorded on 
March 30 of this year. The June 29 total of $7,071,221,275 
is made up of demand loans of $6,444,459,079 and time 
loans of $626,762,195. The following is the statement 
for the month issued by the Stock Exchange on July 2. 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 29 
1929, aggregated $7 ,071,221,275. 


The detailed tabulation follows: 
Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York banks 
ES ae a ee eee $5,333,165,736 $463,506,108 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies, or others in the 
RE REE ae 163,256 ,087 
$6 444,459,079 $626 762,195 
Combined total of time and demand loans.-._.------------- $7,071,221,275 
The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 
Regarding the Stock Exchange figures of brokers’ loans 
and those of the New York Federal Reserve Bank, the 


1,111,293,343 








Brokers’ loans, as reported by the Federal Reserve Bank of New York, 
on June 26 totaled only $5,542,000,000. From May 29 to June 26, which 
is the closest corresponding period, Federal Reserve Bank figures showed 
an advance in loans of $254,000,000. The wide discrepancy between the 
compilations of the Stock Exchange and the Federal Reserve Bank, 
according to financial opinion yesterday, was largely due to the fact that 
the report of the latter had been issued as of last Tuesday and did not in 
consequence include loans for the taking up of rights. 

A second factor which increased the gap between the compilations of the 
two institutions was the advance in loans, reported by the Stock Exchange, 
by “private bankers, brokers, foreign bank agencies or others,”’ not in- 
cluded in the Federal Reserve report. ‘These increased their demand 
loans by $72,617,039 and time loans by $19,582,370, bringing the former 
total up to $1,111,293,343 and the latter to $163,256 ,087. 

Loans on Security Collateral Higher. 


This was not a shifting of loans from New York banks to other institu- 
tions. The Stock Exchange reported net increases by New York banks 
and trust companies roughly corresponding to the figures of the Federal 
Reserve Bank, indicating a greater disposition on the part of member 
banks to lend on security collateral. 

Demand loans by New York banks totaled $5,333,165,736, which was an 
advance over the previous month of $272,521,565. Time loans, showing 
an advance of $41,962,375, totaled $463,506,108. 

Although the compilations by the Stock Exchange show a new high in 
brokers’ loans, the Federal Reserve Bank report last week was $23,000,000 
below the high figure as of May 15. It is believed that the chief reason 
that the Federal Reserve figures did not break through the previous high 
record was that they did not include additions to the loan account during 
the latter part of the last week, involving both the taking up of rights 
and the advance in security prices. It is expected that there will be a 
sharp advance in loans, as reported by the Federal Reserve Bank, this 
week. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 


follow: 

1926— Demand Loans. Time Loans. Total Loans. 
Me MESGbe ddaddadadanduedé $2,516,960,599 $966 ,213,555 $3,513,174,154 
Pi stadées dékatbeseus 2,494,846 264 1,040,744,057 3,536,590,321 
Pee ee 2,033,483,760 966,612,407 3,000 ,096, 167 
 , eee 1,969,869,852 865,848,657 2,835,718,509 
BEE Gnsudccteciscaduscsse 1,987 ,316,403 780,084,111 2,767 400,514 
PE Dale beck étmedddddbabe 2.225.453, 833 700 844,512 2,926 298,345 
- Ghana adcasepetionsannen® 2,282 ,976,720 714,782,807 2,996,759,527 
ES Sib. iw 6b 0 denenenwesas 2,363,861,382 778,286 686 3,142,148 ,068 
. te Ree a 2,419,206 ,724 799,730,286 3,218,937,010 

b CE Vetae sdvesdandébanbd 2.289,430,450 821,746,475 3,111,176,925 
OS eee 2,329,536 ,550 799,625,125 3,129,161,675 
ls Mhthtbwnaddbemnamnn 2,541,682,885 751,178,370 3,292,860,2°5 

1927— 

Jan. 31..... etheaneneenene 2,328,340,338 810,446,000 3,138,786 ,338 
lg Si aR eee 2,475,498,129 780,961,250 3,256 ,459,379 
BE BEKscoxdosskosawinaae 2,504,687 ,674 785,093,500 3,289.781,174 
Fagg Se 2,541,305,897 799,903,950 3.341.209,847 
 - =e ws 2,673,993 ,079 783,875,950 3,457 869,029 
or 2,756 ,968,593 811,998,250 3,568,966 ,843 
(2 See 2,764,511,040 877,184,250 3,641,695,290 
SO eer 2.745,570,788 928,320,545 3.673,891,333 
heii in: Aik as gh ns scene aie 3.107 674,325 896 953,245 3,914,627 ,570 
nt?) [ni ewndneakeabanwe 3,023,238 ,874 922,898,500 3,946,137,374 
Jf See 3,134,027 .003 957 809,300 4,091,836 ,302 
S. Bhstcnddan soctsasccts Bee 952,127,500 4,432,907 ,321 

1928— 

Py Diieadedaha eae enndone 3,392,873,281 1,627 ,479,260 4,420,352,541 
eT ere 3,294,378,654 1,028,200,260 4,322,578,914 
a a eR 3.580 425,172 1,059,749,000 4,640,174,172 
|. ea 3,738,937 ,599 1,168,845,000 4,907 ,782,599 
Re Sere a 4,076,359,031 1,203,687 ,250 5,274,046,281 
er 3,741,632,505 1,156,718,982 4,898,351,487 
BE Mi Mint aie two aan einen 3,767 694,495 1,069,653 ,084 4,837 ,347,579 
EE Ee re 4,093,889 ,293 957,548,112 5,051,437 ,405 
a a ED 4,689 ,551,974 824.087,711 5,513,639,685 

Di ciian eds ts Micron winanae 5,115,727,534 763,993,528 5, 879,721,062 
ek eee 5,614,388 ,360 777 255,904 6,391,644,264 
= ee 5,722,258,724 717,481,787 6,439,740,511 

1929— 

BR, Dhuwenacsscsnsaswhisin 5,982,672,411 752,491,831 6,735,164,242 
Dis Givcnccendnsteeneneane 5,948,149,410 730,396,507 6,678,545,917 
BG Gites kenpescdbnaaeae 6,209,998,5: 594,458,888 6,804,457, 

oy ea een 6,203,712,115 571,218,280 6,774,930,395 
BRE Me bbicidcsdcwaddanuinnd 6,099 ,920,475 565,217,450 6 665,137,925 
fe eer sr 6,444,459,079 626,762,195 7,071,221,275 
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Employes of Los Angeles Stock and Curb Exchanges 
Given Life Insurance Protection. 


Seventy employees of the Los Angeles Stock and Curb 
Exchanges will be given life insurance protection worth 
$112,000, effective July 1, with the two organizations 
bearing the full cost of the coverage, it wasannounced on 
June 25 by John Earle Jardine, President of the Stock 
Exchange and D. G. Grant, President of the Curb Exchange, 


The announcement says: 

Fifty-five persons in the personnel of the Stock Exchange and 15 em- 
ployees of the Curb will receive insurance amounting to $1,000 for those 
employees earning $100 or less per month, $2,000 for those earning $100 
to $250 per month, and $3,000 to those on a salary of $250 or more per 
month. 

All persons on the payroll of the two exchanges July 1 will be included, 
and future employees will be eligible for the same protection after one 
month’s employment. The full amount of the policy will be paid by the 
Travelers Insurance Co. of Hartford, Conn., to the designated bene- 
ficiary in case of death of the employee, or to the employee in event of 
his permanent disability because of accident or sickness. Each policy also 
carries conversion privileges fer the holder if he leaves the employ of either 
xechange. 








New York Federal Reserve Bank on Money Market In 
June—New York City Banks’ Borrowings at 
Highest Figure in Recent Years. 

The fact that the borrowings of the New York City banks 
from the Federal Reserve Bank, at $425,000,000 on July 1, 
reached the highest point in recent years, is indicated in the 
following discussion of the money market in June appearing 
in the July 1 Monthly Review of the New York Federal 





“Journal of Commerce” of July 3 had the following to say: 


Reserve Bank. 
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For the greater par of June money rates were more stable and relatively 
easier than for some months previous. From the first to the 22nd of the 
month call money hardly varied from 7%. Time money declined from 
8% to 7%, and towards the end of the month offering rates for bankers 
acceptances were generally reduced by % of one per cent. This easier 
tendency reflected some release of bank reserves as a result of the liquida- 
tion of bank credit since the end of March, a temporary release of funds 
through Treasury tax day operations, a renewed gold import movement, 
and somewhat greater willingness on the part of the banks to supply the 
market with funds. 

These tendencies were interrupted in the last week of the month. While 
gold imports continued. their effect was more than offset by a reversal of the 
trend in bank credit. Between May 29 and June 26 the total loans and 
investments of reporting member banks increased 400 million dollars to the 
highest level since April 3, and reached a level of 400 million dollars higher 
than a year ago. A large part of this increase was in loans on securities 
and reflected a renewed rapid increase in security prices, together with the 
unusually large volume of new security issues. 

Mid-year movements of funds and holiday currency demands coming 
on top of this large increase in the demand for credit from other causes 
Placed unusual pressure on the money market. New York City banks 
increased their borrowings at the Reserve Bank to 333 million on June 29, 
and to 425 million on July 1, a figure 21 million above the high point of 
January 2, and the highest in recent years. Rates for call money rose to 
10% on June 24 and stayed at that level until Monday, July 1, when the 
rate rose to 15%, with loans reported outside the Exchange at even higher 
figures. 


The following is from the July 1 Monthly Review of the 
Federal Reserve Bank of New York: 


Treasury Taz Period Operations. 


Transactions conducted by the Reserve Banks for the United States 
Treasury during the June tax period included for the country as a whole the 
redemption of about $529,000,000 of 4% % Treasury certificates of indebted- 
ness, the payment of approximately $98,000,000 of interest due on the 
public debt on June 15, the collection of close to $550,000,000 of income 
taxes, covering the second quarterly payments on 1928 income, the sale 
and issuance of $404,000.000 of new Treasury certificates bearing 54% 
interest and maturing March 1930, and the receipt of $80,000,000 of interest 
from foreign governments on their funded indebtedness to the United States. 

As usual a substantial part of these transactions occurred in New York. 
As a result the total turnover of funds at the Federal Reserve Bank of 
New York, including operations for the Treasury as well as the ordinary 
banking transactions reached a total on Saturday, June 15, of nearly 1 
billion dollars. This amount included only a small part of the income tax 
c® lections, as most of the tax checks were cleared on June 17 and on the 
following days; also the usual banking operations were in smaller volume 
than would have been the case on a full busin ss day. 

The principal operations for the Treasury and also ordinary banking 
operations on June 15 are summarized as follows: 


Fiscal Agency Operations— 


ESE PEP FO $174,000,000 
Allotments to new issue_._.---.-- 22-2. 90,000,000 
I Rebels conch ebb eiile bade ciinbnwieds 31,000,000 
Foreign debt payments received.__.....-...-..--------- 80,000,000 
PY SED CUI oo Siciic wend ndebddcccunsnceewennan 16,000,000 
Sa achat sa Ui aah igh dd ps tutto ts tea tno Sain do wa a $391 ,000,000 
Banking Operations— 
Checks and other col -‘’omp__.---.--------------------e $585,000 ,000 
Wire transfers... __ 1 a i cade Wha aghaesante We sates a asian get 151,000,000 
Currency payments and ~e-eipts------------------------ 14,000,000 
New loans to member banks_-------------------.-------- 22,000,000 
ee ee OT Oo  ncncancansnedabasecseubens 63,000,000 
fc rc Sits Sa wicca afc ac dst ap eke sind is $835,000 ,000 
Es ee INN Ch ocd ccncddunwacasasteksanbabauen $1,226 ,000,000 








New York Federal Reserve Bank on Effect of Subscrip- 
tions of Corporation Stock Issues Against Rights. 


Discussing the effect of subscriptions through rights, the 
Federal Reserve Bank of New York, in its Monthly Review 
for July 1, says: 


From June 14 to 21, payments fell due for about 500 million dollars of cor- 
poration capital stock issues against rights. Additional payments of over 
300 million dollars were due July 1. A study of the effect of these iarge 
new issues, payment for which was made during June, indicates that, while 
these payments were probably a factor in the increase in the demand for 
loans during the latter half of the month, a part of the proceeds of new issues 
were loaned temporarily at least in the cali loan market by the corporations 
receiving funds, and so constituted a supply of funds which partly offset 
the increased demand for loans. In this way corporations issuing new 
stock in effect lent buyers part of the funds with which to buy the stock. 
To this extent the transaction was a bookkeeping operation involving 
simply an exchange of obligations, though it appears in the statistics on 
the one hand as an increase in corporation capita! and on the other hand as 
an increase in brokers loans for account of others. 

A part of the increase in brokers loans during June apparently reflected, 
as in previous periods, the effect of a rise in stock prices. The day-to-day 
demand for loans has followed closely one day behind the movement of 
average stock prices, and has shown substantial increases on a number 
of days when there were no subscriptions payable in sufficient amount to 
account for the increases in borrowings. The. . rise in brokers loans 
in June has been in general proportionate to the rise in stock prices. The 
increase in brokers loans was accompanied by some increase in bank 
deposits and consequently an increase in the reserve requirements of the 
New York City banks. 

Treasury Operaiions. 

For a few days around the June 15 tax period, Treasury operations 
tended to create a condition of ease in the money market. As usual, 
the Treasury paid out on June 15 a larger amount through interest pay- 
ments and the redemption of maturing securities than it received through 
tax payments and other receipts on that day. In New York alone the 
excess of Treasury disbursements over receipts on June 15 amounted to 
over 150 million dollars. This gain of funds to the market enabled the 
New York banks to reduce their indebtedness at the Reserve Bank and 
several banks acquired substantial surplus reserves for a few days. 

Such conditions ordinarily would tend te cause heavy offerings of funds 
in the call loan market, with a consequent decline in rates, but the day 
f the largest surplus of funds was Saturday, when there was no market 





for loans, and by Monday, June 17, extraordinarily heavy income taz 
collections more than absorbed the surplus funds. Consequently, Stock 
Exchange call loans remained at the 7% rate which had prevailed during 
the greater part of the first half of June. On the following days the con- 
tinued collection of tax checks and resulting withdrawals of funds by 
out-of-town banks led to a rapid increase in the indebtedness of New York 
City banks, and with other causes led to firm money condit.ons. 








1923-1928 Comparison of Member Bank Operations in 
New York Federal Reserve District. 


Following its practice of previous years, the Federal Re- 
serve Bank of New York on May 23 made available tables 
giving the operating ratios of representative member banks, 
with which individual banks may compare their own figures. 
The ratios, computed from data currently reported by mem- 
ber banks, are shown in comparison with figures for 1927 
and an average for the years 1923 to 1928 inclusive. In 
furnishing the comparison the Bank says that “in general 
the rate of earnings to total available funds showed little 
change from previous years.” It also states that “the pro- 
portion of net profits to gross earnings was reduced in most 
groups of banks, due to increased expense ratios in the 
smaller banks, and to increased losses on loans and discounts 
or on securities or on both in nearly all groups.” Reference 
to the compilation is made by the Bank’s Monthly Review 
of June 1, as follows: 


Bank Earnings and Expenses in 1928. 


This bank’s annual study of operating ratios of representative member 
banks in this District, which has just been completed for the year 1928, 
shows some interesting changes compared with other recent years. Gross 
earnings of these banks expressed as percentages of total available funds 
were the highest in recent years, but the ratio of net earnings was approxi- 
mately the same as in the previous six years. 

The increase in gross earnings was due partly to a slightly higher average 
ratio of loans and investments to total available funds, and partly to a 
somewhat higher rate of return on loans and investments, especially in the 
large New York City banks, which adjust their lending rates to money 
market conditions more rapidly than do country banks. The average rate 
charged by a number of representative New York City banks on loans to 
customers advanced from 4.38% in December 1927 to 5.50% in December 
1928, whereas rates charged on customers’ loans by banks outside of New 
York, especially in the smaller localities, have shown but little increase, 
The proportion of gross earnings derived from the sale of securities was 
reduced in 1928, accompanying a declining bond market, but miscellaneous 
income increased somewhat. 

A rise in expense ratios offset the increase in gross earnings, however, 
so that the ratio of net earnings to total available funds was no larger in 
1928 than in 1927 or in several preceding years. The principal increases in 
the ratios of expenses to gross earnings were in interest paid on deposits, 
due to a continued increase in the proportion of time deposits, and in 
interest paid on borrowed money, due to the increased indebtedness of 
member banks at the Reserve Bank during the past year. In addition, 
losses charged off on loans and discounts and on securities increased in 
1928; consequently, the ratio of net profits to gross earnings was smaller 
than in 1927. 


The Bank’s circular, presenting the comparison, was 
issued as follows: 


Federal Reserve Bank of New York—A Comparison of the Operating Ratios 
of Representative Member Banks in the Second Federal Reserve District 
for the Year 1928—Grouped According to Size of Banks and Character 
of Business. 


{Circular No. 914, May 23 1929.] 


Continuing the practice of the previous five years, the following tables 
give the operating ratios of representative member banks, with which 
individual banks may compare their own figures. The ratios are computed 
from data currently reported by member banks and are shown in com- 
parison with figures for 1927 and an average for the years 1923 to 1928 
inclusive. 

Several new ratios have been added this year to cover the years 1927 
and 1928: ratio number 6 shows the rate of income received from loans 
and investments; ratios 10, 11, and 12 indicate the relative proportions of 
gross earnings derived from loans and investments, securities sold, and all 
other income combined, respectively; ratio 21 shows net profits, before 
dividends, in per cent. of gross earnings. 

Additions to capital funds in 1928 brought about an increase in the ratio 
of capital funds to gross deposits, particularly in the larger banks. There 
was a continuation of the tendency for demand deposits relative to gross 
deposits to decrease. , 

The rate of gross earnings to total available funds increased in all but 
the smaller banks, and for all groups combined was the highest in recent 
years. All groups had smaller net profits from security transactions (ratio 
11 less ratio 20) in relation to gross earnings, probably due chiefly to the 
declining bond market, but the larger banks, whose interest charges fluctuate 
with open-market money conditions, showed an increased rate of return 
on loans and investments, and an increase also in income from other sources. 

In general, the rate of net earnings to total available funds showed little 
change from previous years. The smaller banks showed a reduction, due 
chiefly to reduced profits on securities sold, and to increased interest paid 
on deposits, reflecting the continued increase in the ratio of time deposits 
to gross deposits. The larger banks showed higher rates of net earnings, 
due partly to the increased rate of gross earnings, and partly to a general 
reduction in the expense ratios with the exception of interest paid on 
borrowed money. All groups of banks except one used a smaller part of 
gross earnings for salaries and wages, but all groups used a larger share 
for interest on borrowed money. 

The proportion of net profits to gross earnings was reduced in most 
groups of banks, due to increased expense ratios in the smaller banks, and 
to increased losses on loans and discounts or on securities or on both in 
nearly all groups. 

A space has been provided for the insertion of the figures of any bank 
which may wish to compare its operations with those of other banks of a 
similar size or with a similar proportion of time deposits. 
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It was announced on July 2 that the value of the stock 
and bond transactions settled through the Stock Clearing 
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@ 35 banks in Group VII in 1928, 

The same banks were used in each year, 
banks which changed their clagses. 

Ratios 1 to 9 are computed from the average 


TABLE 2—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEM- 
Read the table as follows: 
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TABLE 1—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS IN SEVEN GROUPS (40 SLEECTED BANKS IN EACH GROUP @). 
Read the table as follows: In the banks of Group I (banks with loans and investments under $500,000) capital funds averaged 19.1% of gross deposits in 1927 and 18.5% in 1928. 
Me Size of Groups Divided According to Amount of Loans and Investments Indicated. 
II. Ill. IV. Vv. Vax Vil.a 

General Average I. $500,000 to $1,000,000 to $2,000,000 to $5,000,000 to $10,000,000 and Up $10,000,000 and Up 
All Groups. Under $500,000. $999,999. $1,999,999. $4,999,999. Outside N. Y.C. ae eA 
1923- Your 1923- Your}1923- Your}1923- ’ 1923- Your}1923- Your 

1928 Fig- 1928 Fig- {1928 Fig- {1928 ai 1928 Fig- 11928 a | Fig- 
1924./1925./1926. Av. |1927.|1928.) ures. . |1927.)1928. Av. |1927.|1928.| ures] Av. 27. .| ures.] Av. ‘ J Ao. 1928.| ures.] Av. 1928.) ures. 














Ratios Expressed in Percentages. 





CAPITAL 1. Capital funds } to gross deposits : 15.6} 15.3) 15.4 20.3} 19.1) 18.5 .7| 19.2) 18.6 15.2} 15.2) 15.8 12.2) 12. . 13.6 13.9 12.7 6) 13.4 14.4 16.5 


LOANS AND INVESTMENTS . 
2. Loans and investments to total available funds c J = ‘ ; i 84. 
3. Loans to loans and investments : d d ‘ z 48. 


DEPOSITS 4. Demand deposits to gross deposits 
5. Interest paid on deposits to gross deposits 


EARNINGS—6. Income from loans and invest. to loans and invest. ¢ 
7. Gross earnings to total available funds c 


9. Net earnings to capital funds D 


SOURCES OF EARNINGS.—Ratio of the following to gross earn: 
10. Income from loans and investments é 
11. Profit on securities sold e (deduct ratio 20 for net profit) 
12. All other earnings ¢ 


DISPOSITION OF GROSS EARNINGS 
Ratio of the following to gross earnings: 
13. Salaries and wages 
14, Interest paid on borrowed money 
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18. Net earnings (before charge-offs and recoveries) 

19. Losses off on loans and discounts 

20. Losses charged off on securities 

21. Net profits e (after losses and depreciation charged off and 
recoveries, but before dividends) 
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according to Washington advices that day to the New York 


“Journal of Commerce”, which went on to say: 

While there seemed no prospects of any important “easing” move- 
ment in the next several weeks, the general impression was that the 
board, recognizing sectional needs of agriculture and industry, would 
take steps to meet the exigencies of the situation. ' 

This plan apparently, partially at least, disregards the use of credit 
in speculative activities. With the market active and brokers’ loans 
having mounted about a quarter of a billion dollars in the last two 
weeks, it did not seem that the Board’s policy of diverting speculative 
credit was particularly effective as to the volume of loans. However, 
officials thought that actual bank credit, outside of the big financial 
centers, reaching the market had declined. 

According to the reported plan, member banks would be encouraged 
informally to borrow at the Reserve Banks in localities where industry 
or agriculture was in need of funds. Loans to these banks, of course, 
would be restricted to those for productive purposes. 

Should it appear that banks seeking loans had made advances for 
speculative purposes it would be probable that the Reserve Banks 
would restrict their credit. Officials pointed out that this did not 
necessarily mean a curtailment of loans on securities, since many of 
that character of advances are made for productive purposes. 

In the past credit easing operations have taken the form of reduc- 
tions in the rediscount rates, or purchase of Government securities 
in the open market. The former method acts to cheapen credit and 
the latter similarly through furnishing a larger supply of money. 
These operations naturally have a national reaction and would lighten 
the interest burden on the speculative market, possibly encouraging 
greater trading, as well as on commerce and industry. 

Under the new plan, a distinct departure from former policies, 
the Reserve system would be able to assist productive business with- 
out encouraging speculative activity. As long as commerce and in- 
dustry is furnished with an adequate supply of reasonably-priced capital 
the Reserve Board is not so much concerned with the market. 

It always has been pointed out that the Reserve Board was not 
fighting the market, except in so far as the market absorbed too great 
a proportion of the country’s available credit thus reducing the supply 
for productive business. 

With the crop moving season approaching and other heavy demands 
from agricultural and industrial interests the Board feels called upon 
to do something concrete to cheapen money rates for these purposes. 

For the present there seems to be no indication of either increases 
or reductions in the rediscount rates. Just what will happen later 
along that line depends entirely upon conditions. While little has been 
said in the last few weeks of Federal Reserve Board activities it was 
understood that members are keeping the same close watch on the 
credit situation as was maintained in the late winter and spring. 


Reference to Mr. Hamlin’s statement that the Reserve 
System has taken an “effective control” of the credit situa- 
tion was made in our issue of June 29, page 4254. 








President Hoover Signs Bill Amending Second Liberty Bond 
Act Providing for Issuance of Short Term Non-Interest 
Bearing Tax Exempt Treasury Bills. 


The bill amending the Second Liberty Bond Act, pro- 
viding for the issuance of short term Treasury bills to be 
sold on a discount basis, became a law on June 17, on which 
date it was signed by President Hoover. A reference to 
the bill as it passed the House on May 29 appeared in our 
issue ef June 1 page 3620. On June 4 it passed the Senate, 
after the latter had eliminated from the bill the provision 
exempting from income tax capital gains arising through 
the sale of the Treasury Certificates issued under the pro- 
visions of the bill. The House disagreed to the Senate 
change, and with the Senate’s insistence upon its amendment 
the bill was sent to conference. The text of the bill as it 
was introduced, and passed by the House on May 29 was 
given in our issue of April 27 (page 2739). The change 
made by the Senate on June 7 affected subdivision “b” of 
Section 5 of the bill, the Senate change making it read as 
follows: 

(b) All certificates of indebtedness and Treasury bills issued here- 
under, (after the date upon which this subdivision becomes law) 
shall be exempt, both as to principal and interest, from all taxation 
(except estate and inheritance taxes, now or hereafter imposed by the 
United States or by any local taxing authority; ana the amount 
of discount at which Treasury bills are originally sold by the United 
States shall be considered to be interest within the meaning of this 
subdivision. 

Both the House and the Senate agreed on June 6 to the 


conference report on the bill, the report reading as follows: 

The Committee of Conference on the disagreeing votes of the two 
Houses on the amendments of the Senate to the bill cH. R. 1648) 
to amend Section 5 of the Second Liberty Bond Act, as amended, 
having met, after full and free conference have agreed té recommend 
and do recommend te their respective Houses as follows: 

(b) That the House recede from its disagreement to the amend- 
ment of the Senate, and agree to the same with amendment as 
follows: In lieu of the matter proposed to be inserted by the Senate 
amendment insert the following: 

“All certificates of indebtedness and Treasury bills issued hereunder 
(after the date upon which this subdivision becomes taw) shall be 
exempt, both as to principal and interest, from all taxarron (except 
estate and inheritance taxes) now or hereafter imposed by the United 
States, any State, or any of the possessions of the Untrea states, 
or by any local taxing authority; and the amount of discount at 
which Treasury bills are originally sold by the United States shall 
be considered to be interest within the meaning of this subdivision. 

And the Senate agrees to the same. 


Statement of the House Conferees accompanying the re- 
port said: 





The managers on the part of the House at the conference on the 
disagreeing votes of the two Houses on the Amendments of the 
Senate to the bill (H. R. 1648) to amend Section 5 or me Second 
Liberty Bond Act, as amended, submit the following written state- 
ment in explanation of the effect of the action agreed upon by the 
conferees and recommended in the accompanying conference report: 

The House bill increased the tax exemptions of the present law 
so as to exempt any gain from the sale or other disposition of certi- 
ficates of indebtedness or Treasury bills, and also denied any loss. 
The Senate amendment strikes out this provision of the House bill 
and grants an exemption only as to principal and interest, as under 
the present law, and adds a provision that the amount of discount 
at which Treasury bills are originally sold by the United States 
shall be considered to be interest within the meaning of the sub- 
division. Although the House bill would result in constaerable sim- 
plification, would result in interest rates more favorabie to the United 
States, and in the end would very likely not affect the revenues, 
the Senate took the position that the provision was an enrering wedge 
toward the exemption of capital gains. 

Under the present law, when tax-exempt securities are seld at 
a discount in lieu of interest, any increase in value realized by 
the original purchaser is tax-exempt, but no exemption is granted 
a subsequent holder. In order to prevent the application of this 
rule, the Senate amendment provides for the computation of interest 
at the original discount rate for the period during which the security 
is held, whether by the original purchaser or any subsequent holder. 
In other words, the original discount rate at which me security 
is sold is substituted for the interest rate fixed by the security 
itself in the case of an interest-bearing obligation. The amount of 
tax-exempt interest is apportioned among the holders according to 
the periods of their holdings. Any gain in excess of this amount 
is taxable and any loss resulting from a sale or other disposition is 
allowed as a deduction. 

The House recedes with an amendment correcting a typographical 
omission. 


The following is the text of the bill as enacted into law: 

An Act to amend section 5 of the Second Liberty Bond Act, as 
amended. 

Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, Thar section 5 of 
the Second Liberty Bond Act, as amended (United States Code, title 
31, section 754), is hereby amended to read as follows: 

“Sec. 5. (a) That in addition to the bonds and notes authorized by 
sections 1 and 18 of this Act, as amended, the Secretary of the 
Treasury is authorized to borrow from time to time, on the credit 
of the United tSates, for the purposes of this Act, to provide for 
the purchase or redemption before maturity of any certificates of 
indebtedness or Treasury bills issued hereunder, and to meet public 
expenditures authorized by law, such sums er sums as, m his judg- 
ment, may be necessary, and to issue therefor (1) certificates of 
indebtedness of the United States at not less than par and at such 
rate or rates of interest, payable at such time or times, as he may 
prescribe; or (2) Treasury bills on a discount basis and payable 
at maturity without interest. Treasury bills to be issued hereunder 
shall be offered for sale on a competitive basis, under sucn regu- 
lations and upon such terms and conditions as the Secretary of 
the Treasury may prescribe, and the decisions of the Secretary in 
respect of any issue shall be final. Certificates of indebtedness and 
Treasury bills issued hereunder shall be in such form or forms 
and subject to such terms and conditions, shall be payable at such 
time not exceeding one year from the date of issue, and may be 
redeemable before maturity upon such terms and conditions, as the 
Secretary of the Treasury may prescribe. Treasury bills issued here- 
under shall not be acceptable before maturity in payment of interest 
or of principal on account of obligations of foreign governments 
held by the United States of America. The sum of the par value 
of such certificates and Treasury bills outstanding hereunder and 
under section 6 of the First Liberty Bond Act shall not at any 
one time exceed in the aggregate $10,000,000,000. 

“(b) All certificates of indebtedness and Treasury bills issued here- 
under (after the date upon which this subdivision becomes law) 
shall be exmept, both as to principal and interest, from all taxation 
(except estate and inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority; and tne amount of 
discount at which Treasury bills are originally sold by the United 
States shall be considered to be interest within the meaning of this 
subdivision. 

“(c) Wherever the words ‘bonds and notes of the United States,’ 
or ‘bonds and notes of the Government of the United States’ or 
‘bonds or notes of the United States’ are used in the Federal Reserve 
Act, as amended, they shall be held to include certificates of in- 
debtedness and Treasury bills issued hereunder.” 








Government Ends Fiscal Year with Surplus of $185,000,- 
000—Treasury Department Reports Increase of 
$156,000,000 in Income Tax Receipts as Compared 
with Yield Previous Year—National Public Debt 
Reduced $673,000,000. 


According to figures of the Government’s finances, an- 
nounced by Secretary of the Treasury Mellon on June 30, a 
surplus of $185,000,000 is shown at the close of the fiscal 
year—that figure comparing with $37,000,000 estimated in 
the budget. The total ordinary receipts for the fiscal year 
ended June 30, 1929 are reported as $4,033 ,000,000 as com- 
pared with $4,042,000,000 in the previous fiscal year, while 
the expenditures chargeable against the receipts were 
$3 848,000,000 in 1929, compared with $3,644,000,000 in 
1928. An increase of $156,000,000 in income tax receipts is 
reported in Secretary Mellon’s statement, the yield in 1929 
being announced at $2,330,000,000 as against $2,174,000,000 
in 1928. While the receipts from the corporation income 
tax this year were somewhat lower than last year, and back 
tax collections also fell off, Secretary Mellon has the following 
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to say regarding the increase in the yield from the individual 
income tax: 

‘*On the other hand, there was a remarkable increase amounting to about 
$220,000,000 in receipts from the current individual income tax. Until the 
returns have been analyzed it is impossible to assign definite reasons for this 
abnormal increase, but, generally speaking, it was unquestionably due to 
widespread prosperity, the cumulative results of the reduction of surtax 
rates te a more reasonable point, and more specifically te increased income 
realized on sale of capital assets due in the main to an exceedingly active 
and constantly rising security market."’ 


The public debt at the close of the late fiscal year, says 
Secretary Mellon, amounted to $16,931,000,000 as compared 
with $17,604,000,000 at the close of the 1928 fiscal year— 
a decrease of $673,000,000. The annual rate of interest 
on the interest-bearing debt on June 30 1929, says Secretary 
Mellon, was 3.94% as compared with 3.87% at the close 
of the fiscal year 1928. ‘This slight increase,’’ he adds, ‘“‘is 
due to the high coupon rate carried by short-term securities 
issued during the course of the last six months, in which 
period tightening credit conditions compelled the Govern- 
ment, as well as other borrowers, to pay higher rates for 
money.” The following is the statement issued by Secretary 
Mellon: 


The Government closed the fiscal year with its finances in a highly satis- 
factory state. Receipts again exceeded expenditures by a substantial 
amount, while our national debt shows a reduction over the twelve months’ 
period just closed of approximately $673,000,000 as compared with one of 
$907 ,000,000 in 1928. 

For the first time since the war our national debt is now below $17,000,- 
000,000. 

The total ordinary receipts amounted to $4,033,000,000, as compared 
with $4,042,000,000 in the fiscal year 1928. 

The expenditures chargeable against such receipts were $3,848,000,000, 
as compared with $3,644,000,000 in 1928. The surplus amounted to $185,- 
000,000, as compared with a surplus of $398,000,000 in 1928. 


Receipts. 

The aggregate of tax receipts, that is, customs, income tax and miscel- 
laneous internal revenue receipts was $3,540,000,000, or $176,000,000 
more than receipts from these sources in 1928. 

Income tax receipts aggregated $2,330,000,000, as against $2,174,000,000 
in 1928, or an increase of $156,000,000. 

The receipts from the current corporation income tax were somewhat 
lower than during the previous fiscal year, owing to a reduction in the cor- 
poration income tax rate from 134% to 12%, but practically all of the loss 
occasioned by the reduced rate was made up by increased income reported 
by corporations, due to increased prosperity. Back tax collections likewise 
showed a falling off, somewhat greater than was anticipated. 


Increase in Receipts from Individual Income Taz 

On the other hand, there was a remarkable increase, amounting to about 
$220,000,000, in receipts from the current individual income tax. Until the 
returns have been analyzed, it is impossible to assign definite reasons for this 
abnormal increase, but, generally speaking, it was unquestionably due to 
widespread prosperity, the cumulative results of the reduction of surtax 
rates to a more reasonable point, and more specifically to increased income 
realized on the sale of capital assets due, in the main, to an exceedingly 
active and constantly rising security market. 

The Treasury's estimates of receipts from the corporation tax and from 
back taxes were reasonably accurate. Owing to the unprecedented condi- 
tions above described, which it was impossible to forecast with certainty, the 
receipts from individual income taxes were considerably underestimated. 

Customs duties, including the tonnage tax, yielded $602,000.000, as 
compared with $569,000,000 in 1928 and the Treasury estimate of $582,- 
000,000. The increase is accounted for, in large measure, by the impending 
change in our tariff rates, experience having shown that imports tend to 
fncrease prior to tariff legislation. 

Miscellaneeus internal revenue receipts were $607,000,000, a falling off 
of $14,000,000 from the 1928 figures but an increase of $29,000,000 over 
the Treasury estimates. The falling off in revenue is due in the main to a 
loss of about $45,006,000 resulting from the repeal of the excise tax on the 
sale of automobiles and of about $12,000,000 owing to increased exemptions 
applicable to the so-called amusement tax, a total loss of some $57,000,000, 
which, however, was almost entirely made up by increases of about $40,000,- 
000 from the tobacco tax and about $16,000,000 from stamp taxes. 


Estate Taz Yield. 


The estate tax yielded about the same amount as the previous year, 
namely $60,000,000. The difference between the actual miscellaneous 
internal revenue receipts and the receipts as estimated by the Treasury is 
aeceunted for principally by two items—$10,000,000 increase of estate tax 
receipts over estimates and $14,000,000 increase in stamp tax collections, 
due, of course, to the unforeseenable and unusual activity in security 
markets. 

The most significant changes to be noted in 1929 as compared with 1928, 
in so far as receipts are concerned, is the almost complete disappearance of 
the large revenue derived up to the present time from the sale of govern- 
mem-owned capital assets, continued downward trend in back tax collec- 
tions, the loss in revenue occasioned by the repeal of the automobile tax, 
the modificatien of the admissions tax and the reduction of the corporation 
tax rate; and, en the other hand, the unusual increase in receipts from the 
individual inceme tax, the record-breaking receipts from the tobacco tax 
and the unusually large yield of the stamp tax. 


Expenditures. 

Total expenditures chargeable against ordinary receipts amounted to 
$3,848,000,000, as compared with $3,644,000,000 in 1928, or an increase of 
$204,000,600 the principal items of increase consisting of increased postal 
expenditures of $105,000,000 payable from the Treasury, of which $52,000,- 
000 were for compensation to railroads fer mail transportation as a result 
of a recent Supreme Court decision; of increased internal revenue refunds 
of $42,000,000; of increased naval expenditures of $30,000,000; of flood 
control and ether expenditures connected with flood relief of $30,000,000; 
of the first governmental contributions to the Civil Service retirement fund 
of $20,000,000; of $16,000,000 increased Veterans’ Bureau expenditures; of 
increased public building expenditures and of increased compensation to 
Government employees. 

The principal items offsetting these increases are $50,000,000 for war 
claims paid in 1928, and a decrease in interest paid of $54,000,000. 





Increase in Government Outlay. 

Expenditures as compared with the budget estimate show an increase 
of $54,000,000. Though there are a number of decreases and increases in 
the expenditures of the various departments, which te a large extent offset 
each other, this is accounted for principally by three items—$52,000,000 
paid to the railroads on account of back mail pay as the result of the decision 
of the Supreme Court, an increase of some $39,000,000 in internal revenue 
refunds, and a $12,000,000 loan to the Greek Government, or a total of 
$103,000,000. This increased amount was partially effset by reduced 
expenditures of some $49,000,000. 


Surplus. 
The surplus amounted to $185,000,000, as compared with the surplus as 
estimated in the budget of $37,000,000; $124,000,000 of this surplus has 
already been applied to the retirement of public debt obligations, and the 
balance, which has temporarily been carried as an increase ‘in the net bal- 
ance in the general fund at the close of the year over the balance at the begin- 
ning, will be applied to debt retirement early in the fiscal year 1930. 


The Public Debt. 


The total gross debt at the close of the fiscal year amounted to $16,931,- 
000,000 as compared with $17,604,000,000 at the close of the fiscal year 
1928, or a decrease of $673,000,000. 

Of the amount retired $549,000,000 is to be attributed to the sinking 
fund and other debt retirements chargeable against ordinary receipts, and 
$124,000,000 to debt retirement from the surplus of receipts ef expenditures, 

The annual rate of interest on the interest-bearing debt of June 30 1929, 
was 3.94%, as compared with 3.87% at the close of the fiscal year 1928. 
This slight increase is due to the high coupon rate carried by short term 
securities issued during the course of the last six months, in which period 
tightening credit conditions compelled the Government, as well as other 
borrowers, to pay higher rates for money. 

Total interest payments in the fiscal year 1929 were $678,000,000, as 
compared with $732,000,000 in 1928, or a saving in interest charges of 








President Hoover Says Possibility of Tax Reduction 
is Being Studied. 


Announcement was made by President Heover on July 2 
that “careful study” is being given to the possibility of tax 
reduction.” One of the three factors which must be deter- 
mined before any conclusion is reached, the President indi- 
cated, is to ascertain “how far the increase im revenue is 
due to the temporary Stock Exchange activity.” The Presi- 
dent’s statement follows: 

We are giving careful study to the possibility of tax reduction. 
We all hope that the situation may work out en the side of a 
safe surplus for material relief. We must determine three things 
before there can be any conclusion upon the subject. 

First—We must know what the effect will be of the legislation 
during the last twelve months, which has greatly increased expendi- 
tures for the present fiscal year beyond the original budget. The 
new, enlarged program for naval armaments; the increased expendituré 
on Army and Navy aviation; the rebuilding of Army posts and 
increased expenditures on veterans’ services—in addition te the neces 
sities in the Mediterranean fly and farm-relief work—have all inter- 
vened since the budget was passed by Congress. 

Second—We must know how far we can reduce expenditures of 
the Government in other directions to partially compensate fer these 
increases imposed during the past twelve months. We know that 
expenditures for the fiscal year just passed exeeed the original budget 
by over $200,000,000, and much of the legislation expanding expendi- 
tures has not yet come into effect. The completion of the budget 
for the year beginning July 1, 1930, will be helpful in determining 
the rate of these increased expenditures. 

Third—We must know how far the 
to the temporary stock-exchange activity, 


facrease in revenue is due 








President Hoover and Secretary Mellon Agreed on Tax Cut 
—wWhite House Denies Reports of a Conflict on Peos- 
sible Reductions. 


Reports that President Hoever and Secretary Mellon 
held different views as to the possibility of tax reduction 
were denied on July 3 at the White House where it was 
explained that the statement made by the President July 
2 had been studied by Mr. Mellon before 11 was made 
public and had received his approval. A special dispatch 
to the “Times” July 3, from which were taken the fore- 
going added: 

It was also stated that the President had read the statement issued 
for publication on Monday by Mr. Mellon before it was given to 
che press. 

Neither of the officials made the prediction that tax reduction could 
be accomplished and each stressed the necessity for a careful deter- 
mination of the future revenues and expenditures of the government 
before reaching a decision, despite thé fact that there was a budget 
surplus of $185,000,000 at the close of the fiscal year. 








Appointments by President Hoover to Federal Farm Board 
Created under Agricultural Marketing Act—Alexander 
Legge of International Harvester Company To Be 
Chairman of Board. 


Alexander Legge, of Chicago, President of the Inter- 
national Harvester Company, has accepted the invitation 
of President Hoover to serve as a member of the Federal 
Farm Board, the creation of which is provided for under 
the recently enacted Agricultural Marketing Act, the 
signing of which by President Hoover was noted in our 
issue of June 22, page 4091, and the text of which is 
given elsewhere in this issue of our paper. Mr. Legge, 
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who is said to have been the first to have received an 
offer from the President to become a member of the 
Board, will, it is announced, be Chairman of the Board 
during the first year. The United States Daily of July 3 in 
reporting the appointment of Mr. Legge as chairman, 


said: 

The President, it was stated on his behalf at the White House, 
feels that Mr. Legge, in aceepting a place on the Board, is making 
@ sacrifice as great as made by anyone who has ever entered the 
public service. Mr. Legge is giving up a place in the business world 
that yields him annually more than $100,000 to accept a post on 
the Federal Farm Board paying but $12,000 a year. 

On 


The Board is to be composed of eight members. 
June 28 it was announced that three who had been asked 
to serve on the Board, had made known their acceptance; 


they are: 

James C. Stone of Lexington, Ky., President of the Burley To 
bacco Growers’ Co-operative Association, which does an annual business 
of $50,000,000. He is a director of the Fayette National Bank and 
= Joint State Land Bank of Kentucky and the owner of live stock 

rms. 

C. B. Denman, President of the National Live Stock Producers’ 
Association, which operates in twelve States with an annual business 
of $150,000,000. He is the owner of live stock farms near Farming- 
ton, Mo., and active in co-operative organiations. 

Carl Williams of Oklahoma City, Editor of The Oklahoma Farmer- 
Stockman, and an active force in many co-operative organiations, such 
as the Oklahoma Cotton Growers’ Association, the American Cotton 
Growers’ Exchange, Southwest Wheat Growers’ Association and the 
National Conncil Farmers’ Co-operative Marketing Association, of the 
last of which he was vice chairman. 


According to the “Times” account from Washington, 
June 28, the appointments of Messrs. Stone, Denman 
and Williams were made by the President after recom- 
mendations had been made by farm and co-operative 
organiations, which also, in reply to a questionnaire sent 
out by Secretary Hyde of the Department of Agriculture, 
offered suggestions for the operations of the Board. 

In announcing the acceptance of Mr. Legge, and his 
resignation as Chairman of the Board, Washington ad- 
vices on July 2 indicated that Mr. Stone would serve 
as Vice-Chairman for the first year of the Board’s func- 
tioning. In addition to the four members above, it was 
announced on June 29 that two others, as follows, had 
been invited to join the Board: W. R. Moscrip, of Lake 
Elmo, Minn., Secretary-Treasury of the Twin City Milk 
Producers’ Association, and Charles C. Teague, of Los 
Angeles, President of the California Fruit Growers’ Co- 


opative Leagne; Vice-President of the California Develop- 
ment Association, President of the Farmers Legislative 


Committee of California, and Vice-President of the Se- 
curity First National Bank of Los Angeles. Mr. Teague, 
it was stated on July 2 has accepted the appointment. 
Mr. Mosorip, it was announced July 3, declined the ap- 
pointment on the Board but was being urged by Presi- 
dent Hoover to reconsider his decision. In declining to 
serve, it is stated in Associated Press advices, he said 
business affairs required his attention to such an extent 
that he cowld not see his way clear to accept the post. 
Assuming that Mr. Moscrip would accept, it was noted 
in Assooiated Press accounts from Washington July 1 
that two places on the Board still remained to de filled. 


It was further noted: 

So far the President has appointed no one to represent the wheat 
industry. It is expected that the eighth place will go to one experi- 
enced in the field of banking and finance, as Mr. Heover announced 
when he signed the farm bill that such a man would be appointed 
to the Board. 








Text of Farm Relief Bill (Agricultural Marketing Act) 
as Enacted into Law. 


The Farm relief measure, passed by Congress, becamé a 
law on June 15, on which date President Hoover affixed 
his signature to the bill. The signing of the bill was re- 
ferred to in our issue of June 22, page 4091. The measure 
in its final shape does not carry the export debenture pro- 
vision which the Senate had fought for, but which had been 
omitted from the bill as agreed on by the conferees of the 
Senate and House. The following is the text of the new law, 
as agreed on in conference and finally accepted by both 
branches of Congress: 

An Act to establish a Federal Farm Board to promote the effective 
merchandising of agricultural commodities in interstate and foreign 
commerce and to place agriculture on a basis of economic equality with 
other industries. 


Be it enacted by the Senate and House of Representatives of the United 
States in Congress assembled: 


Declaration of Policy. 

SECTION 1. (a) That it is hereby declared to be the policy of 
Congress to promote the effective merchandising of agricultural eom- 
modities in interstate and foreign commerce, so that the industry of 
agriculture will be placed on a basis of economic equality with other 

» and to that end to protect, control, and stabilize the currents 


°F interstate and foreign commerce in the marketing of agricultural 
commodities and their food products — Miley Re 

(1) by minimizing speculation. b 

(2) by preventing inefficient and wasteful methods of distribution. 

(3) by encouraging the organization of producers into effective asso- 
ciations or corporations under their own control for greater unity of 
effort in marketing and by promoting the establishment and financing of a 
farm marketing system of producer-owned and producer-controlled co- 
operative associations and other agencies. 

(4) by aiding in preventing and controlling surpluses in any agri- 
cultural commodity, through orderly production and distribution, so as 
to maintain advantageous domestic markets and prevent such surpluses 
from causing undue and excessive fluctuations or depressions in prices 
for the commodity. 

(b) There shall be considered as a surplus for the purposes of this Act 
any seasonal or year’s total surplus, produced in the United States and 
either local or national in extent, that is in excess of the requirements for 
the orderly distribution of the agricultural commodity or is in excess of 
the domestic requirements for such commodity. 

(c) The Federal Farm Board shall execute the powers vested in it by 
this Act only in such manner as will, in the judgment of the Board, aid 
to the fullest practicable extent in carrying out the policy above declared. 


Federal Farm Board. 


SECTION 2. A Federal Farm Board is hereby created, which shall 
consist of eight members to be appointed by the President, by and with 
the advice and consent of the Senate, and of the Secretary of Agriculture, 
ex officio. In making the appointments the President shall give due 
consideration to having the major agricultural commodities produced in 
the United States fairly represented upon the Board. The terms of office 
of the appointed members of the Board first taking office after the date 
of the approval of this Act shall expire, as designated by the President 
at the time of nomination, two at the end of the first year, two at the 
end of the second year, one at the end of the third year, one at the end 
of the fourth year, one at the end of the fifth year, and one at the end 
of the sixth year after such date. 

A successor to an appointed member of the Board shall have a term of 
office expiring six years from the date of the expiration of the term for 
which his predecessor was appointed, except that any person appointed 
to fill a vacancy in the Board occurring prior to the expiration of the 
term for which his predecessor was appointed, shall be appointed for the 
remainder of such term. One of the appointed members shall be desig- 
nated by the President as Chairman of the Board and shall be the 
principal executive officer thereof. The Board shall select a Vice-Chair- 
man who shall act as Chairman in case of the absence or disability of the 
Chairman. The Board may function notwithstanding vacancies, and a 
majority of the appointed members in office shall constitute a quorum. 
Each appointed member shall be a citizen of the United States and shall 
not actively engage in any other business, vocation, or employment than 
that of serving as a member of the Board; nor shall any appointed member 
during his term of office engage in the business (except such business 
as is necessary to the operation of his own farm or farms) of buying and 
selling, or otherwise be financially interested in, any agricultural com- 
modity or product thereof. Each appointed member shall receive a 
salary of $12,000 a year, together with necessary traveling and subsist- 
ence expenses, or per diem allowance in lieu thereof, within the limita- 
tions prescribed by law, while away from his official station upon official 
business. 

Advisory Commodity Committees. 


SECTION 3. (a) The Board is authorized to designate, from time 
to time, as an agricultural commodity for the purposes of this Act, (1) 
any regional or market classification or type of any agricultural com- 
modity which is so different in use or marketing methods from other 
such classifications or types of the commodity as to require, in the judg- 
ment of the Board, treatment as a separate commodity under this Act; 
or (2) any two or more agricultural commodities which are so closely 
related in use or marketing methods as to require, in the judgment of 
the Board, joint treatment as a single commodity under this Act. 

(b) The Board shall invite the co-operative associations handling any 
agricultural commodity to establish an advisory commodity committee 
to consist of seven members, of whom at least two shall be experienced 
handlers or processors of the commodity, to represent such commodity 
before the Board in matters relating to the commodity. Members of each 
advisory committee shall be selected by the co-operative associations 
from time to time in such manner as the Board shall prescribe. No salary 
shall be paid to committee members, but the Board shall pay each a per 
diem compensation not exceeding $20 for attending committee meetings 
called by the Board and for time devoted to other business of the com- 
mittee authorized by the Board, and necessary traveling and sub- 
sistence expenses, or per diem allowance in lieu thereof, within the 
limitations prescribed by law for civilian employees in the Executive 
branch of the Government. Each advisory committee shall be de- 
signated by the name of the commodity it represents, as, for example, 
the ‘‘Cotton Advisory Committee.’ 

(c) Each advisory committee shall meet as soon as practicable after 
its selection, at a time and place designated by the Board. Each advisory 
committee shall meet thereafter at least twice a year upon call of the 
Board, and may meet at other times upon call of a majority of the 
members thereof. Each advisory committee shall select a Chairman and 
Secretary. 

(d) Each advisory committee may by itself or through its officers, (1) 
confer directly with the Board, call for information from it, or make 
oral or written represenfatioms to it, concerning matters within the 
jurisdiction of the Board and relating to the agricultural commodity, and 
(2) co-operate with the Board in advising the producers through their 
organizations or otherwise in the development of suitable programs of 
planting or breeding in order to secure the maximum benefits under this 
Act consistent with the policy declared in Section }t. 


General Powers of Board. 


SECTION 4. The Board— al fe 
(1) shall maintain its principal office in the District ef Columbia, 
and such other offices in the United States as in its judgment are neees- 
sary. 
©) shall have an official seal which shall be judicially noticed. 
(3) shall make an annual report to Congress upon the administration 
of this Act and any other matter relating to the better effectuation of the 
policy declared in Section 1, including reeommendations for legislation. 
(4) may make such regulations as are necessary to exeoute the functions 
vested in it by this Act. 
(5) may appoint and fix the salarfes of a Secretary and such experts, 
and, in accordance with the Cl tion Act of 1923, as amended, 
and subject to the provisions of the service laws, such other officers 





and employees, as are mBeessaty to eiieetite such functions. 
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(6) may make such expenditures (including expenditures for rent and 
personal services at the seat of Government and elsewhere, for law books, 
periodicals, and books of reference, and for printing and binding) as are 
necessary to execute such functions. Expenditures by the Board shall 
be allowed and paid upon the presentation of itemized vouchers therefor 
approved by the chairman of the Board. 

& (7) shall meet at the call of the chairman, the Secretary of Agriculture, 
or a majority of its members. 


Special Powers of Board. 

Section 5. The Board is authorized and directed— 

(1) to promote education in the principles and practices of co-opera- 
tive marketing of agricultural commodities and food products thereof. 

(2) to encourage the organization, improvement in methods, and 
development of effective co-operative associations. 

(3) to keep advised from any available sources and make reports as 
pd = prices, experiences, prospects, supply, and demand, at home and 
a . 

(4) to investigate conditions of overproduction of agricultural com- 
modities and advise as to the prevention of such overproduction. 

(5) to make investigations and reports and publish the same, includ- 
ing investigations and reports upon the following: Land utilization for 
agricultural purposes; reduction of the acreage of unprofitable marginal 
lands in cultivation; methods of expanding markets at home and abroad 
for agricultural commodities and food products thereof; methods of 
developing by-products of and new uses for agricultural commodities; 
and transportation conditions and their effect upon the marketing of 
agricultural commodities. 

Revolving Fund. 

Section 6. There is hereby authorized to be appropriated the sum of 
$500,000,000 which shall be made available by the Congress as soon as 
practicable after the approval of this Act and shall constitute a revolving 
fund to be administered by the Board as provided in this Act. 


Loans to Co-operative Associations. 

Section 7. (a) Upon application by any co-operative association the 
sa is authorized to make loans to it from the revolving fund to assist 
Wi(1) the effective merchandising of agricultural commodities and food 
products thereof; 

(2) the construction or acquisition by purchase or lease of physical 
marketing facilities for preparing, handling, storing, processing, or mer- 
chandising agricultural commodities or their food products; 

(3) the formation of clearing house associations; 

(4) extending membership of the co-operative association applying for 
the loan by educating the producers of the commodity handled by the 
association in the advantages of co-operative marketing of that com- 
modity; and 

(5) enabling the co-operative association applying for the loan to 
advance to its members a greater share of the market price of the com- 
modity delivered to the association than is practicable under other credit 
facilities. 

(0) No loan shall be made to any co-operative association unless, in 
judgment of the Board, the loan is in furtherance of the policy declared 
in Section 1 and the co-operative association applying for the loan has 
an organization and management, and business policies, of such character 
as to insure the reasonable safety of the loan and the furtherance of such 
policy. 

(c) Loans for the construction or acquisition by purchase or lease of 
physical facilities shall be subject to the following limitations: 

(1) No such loan for the construction or purchase of such facilities 
shall be made in an amount in excess of 80 per centum of the value of 
the facilities to be constructed or purchased. 

(2) No loan for the purchase or lease of such facilities shall be made 
unless the Board finds that the purchase price or rent to be paid is 
reasonable. 

(3) No loan for the construction, purchase or lease of such facilities 
shall be made unless the Board finds that there are not available suitable 
existing facilities that will furnish their services to the co-operative asso- 
ciation at reasonable rates; and in addition to the preceding limitation, 
no loan for the construction of facilities shall be made unless the Board 
finds that suitable existing facilities are not available for purchase or 
lease at a reasonable price or rent. 

(d) Loans for the construction or purchase of physical facilities, to- 
gether with interest on the loans, shall be repaid upon an amortization 
plan over a period not in excess of 20 years 


Miscellaneous Loan Provisions. 

Sec. 8. (a) Loans to any co-operative association or stabilization cor- 
poration and advances for insurance purposes shall bear interest at a 
rate of interest per annum equal to the lowest rate of yield (to the nearest 
one-eighth of 1 per centum) of any Government obligation bearing a date 
of issue subsequent to April 6 1917 (except postal-savings bonds), and 
outstanding at the time the loan agreement is entered into or the advance 
is made by the Board, as certified by the Secretary of the Treasury to the 
Board upon its request: Provided, That in no case shall the rate exceed 
4 per centum per annum on the unpaid principal. 

(b) Payments of principal or interest upon any such loan or advance 
shall be covered into the revolving fund. 

(c) Loans to any co-operative association or stabilization corporation 
shall be made upon the terms specified in this Act and upon such other 
terms not inconsistent therewith and upon such security as the Board 
deems necessary. 

(d) No loan or insurance agreement shall be made by the Board if in 
its judgment the agreement is likely to increase unduly the production of 
any agricultural commodity of which there is commonly produced a 
surplus in excess of the annual marketing requirements. 


Stabilization Corporations. 

Sec. 9. (a) The Board may, upon application of the advisory com- 
modity committee for any commodity, recognize as a stabilization cor- 
poration for the commodity any corporation if— 

(1) the Board finds that the marketing situation with respect to the 
agricultural commodity requires or may require the establishment of a 
stabilization corporation in order effectively to carry out the policy 
declared in section 1; and 

(2) the Board finds that the corporation is duly organized under the 
laws of a State or Territory; and 

(3) the Board finds that all the outstanding voting stock or member- 
ship interests in the corporation are and may be owned only by co-opera- 
tive associations handling the commodity; and 

(4) the corporation agrees with the Board to adopt such by-laws as 
the Board may from time to time require, which by-laws, among other 
matters, shall permit co-operative associations not stockholders or mem- 
bers of the corporation to become stockholders or members therein upon 
equitable terms. 





(6) Any stabilization corporation for an agricultural commodity 
(1) may act as a marketing agency for its stockholders or members in 
preparing, handling, storing, processing and merchandising for their 
account any quantity of the agricultural commodity or its food products, 
and (2) for the purpose of controlling any surplus in the commodity in 
furtherance of the policy declared in section 1, may prepare, purchase, 
handle, store, process and merchandise, otherwise than for the account 
of its stockholders or members, any quantity of the agricultural com- 
modity or its food products, whether or not such commodity or products 
are acquired from its stockholders or members. 

(c) Upon request of the advisory committee for any commodity the 
Board is authorized to make loans from the revolving fund to the stabili- 
zation corporation for the commodity for working capital to enable the 
corporation to act as a marketing agency for its stockholders or members 
as hereinbefore provided. Not less than 75 per centum of all profits 
derived by a stabilization corporation each year from its operations as 
such a marketing agency shall be paid into a merchandising reserve fund 
to be established by the corporation. No such payment shall be required 
whenever the fund is in such amount as, in the judgment of the Board, 
constitutes a sufficient reserve for such operations of the corporation. 
Out of the remainder of such profits for the year the corporation shall 
Tepay any outstanding loan made under this subdivision and the accrued 
interest thereon, or if all such loans and accrued interest have been fully 
repaid, then it may distribute a patronage dividend to its stockholders or 
members. Such patronage dividend shall be paid to each stockholder 
or member on the basis of the total volume of the commodity or its prod- 
ucts for the year marketed for his account through the corporation. 

(d) Upon request of the advisory committee for any commodity the 
Board is authorized to make loans from the revolving fund to the stabili- 
zation corporation for the commodity to enable the corporation to control 
any surplus in the commodity as hereinbefore provided and for meeting 
carrying and handling charges and other operating expenses in connec- 
tion therewith. The Board shall require a stabilization corporation to 
establish and maintain adequate reserves from its profits from its surplus 
control operations before it shall pay any dividends out of such profits. 
All losses of the corporation from such operations shall be paid from such 
reserves, or if such reserves are inadequate, then such losses shall be paid 
by the Board as a loan from the revolving fund. Any amounts so loaned 
for payment of losses shall be repaid into the revolving fund by the cor- 
poration from future profits from its surplus control operations. Any 
stabilization corporation receiving loans under this subdivision for surplus 
control operations shall exert every reasonable effort to avoid losses and 
to secure profits, but shall not withhold any commodity from the domestic 
market if the prices have become unduly enhanced, resulting in distress 
to domestic consumers. Stockholders or members of the corporation 
shall not be subject to assessment for any losses incurred in surplus 
control operations of the corporation. 

(e) A stabilization corporation shall keep such accounts, records and 
memoranda, and make such reports with respect to its transactions, 
business methods and financial condition,as the Board may from time 
to time prescribe; shall permit the Board to audit its accounts annually 
and at such other times as the Board deems advisable; and shall permit 
the Board, upon its own initiative or upon written request of any stock- 
holder or member, to investigate the financial condition and business 
methods of the corporation. 

(f) No loan shall be made to any stabilization corporation unless, 
in the judgment of the Board, the loan is in furtherance of the policy 
declared in Section 1. 


Clearing House Associations. 


Section 10.° Upon application of any co-operative association 
handling an agricultural commodity er of producers of an agricultural 
commodity, the Board is authorized, if it deems such association or 
producers representative of the commodity, to assist in forming producer- 
controlled clearing house associations adapted to effecting the economic 
distribution of the agricultural commodity among the various markets 
and to minimizing waste and loss in the marketing of the commodity, 
if such assistance, in the judgment of the Board, will be in furtherance 
of the policy declared in Section 1. The Board may provide for the 
registration, and for the termination of the registration, of any clearing 
house association in accordance with such regulations as the Board may 
prescribe. Such clearing house associations are authorized to operate 
under rules adopted by the member co-operative associations and 
approved by the Board. Independent dealers in, and handlers, dis- 
tributors, and processors of, the commodity, as well as co-operative 
associations handling the commodity, shall be eligible for membership 
in the clearing house association: Provided, That the policy of such 
clearing house association shall be approved by a committee of producers 
which, in the opinion of the Board, is representative of the commodity. 
Clearing house associations shall utilize the market news service and 
other facilities of the Department of Agriculture as far as possible. 


Price Insurance. 


Section 11. The Board is authorized, upon application of co- 
operative associations, to enter into agreements, subject to the con- 
ditions hereinafter specified, for the insurance of the co-operative asso- 
ciations against loss through price decline in the agricultural commodity 
handled by the associations and produced by the members thereof. 
Such agreements shall be entered into only if, in the judgment of the 
Board, (1) coverage is not available from private agencies at reasonable 
rates, (2) the insurance will be in furtherance of the policy declared in 
Section 1, (3) the agricultural commodity is regularly bought and sold 
in the markets in sufficient volume to establish a recognized basic price 
for the market grades of the commodity, and (4) there is available with 
respect to the commodity such market information as will afford an 
accurate record of prevailing prices for the commodity covering a period 
of years of sufficient length to serve as a basis to calculate the risk and 
fix the premium for the insurance. The agreements shall require pay- 
ment of premiums so fixed and shall include such other terms as, in the 
judgment of the Board, are necessary. The Board may make advances 
from the revolving fund to meet obligations under any insurance agree- 
ment, but such advances together with the interest thereon shall, as 
soon as practicable, be repaid from the proceeds of insurance premiums. 


Administrative Appropriation. 


Section 12. For expenditures in executing the functions vested in the 
Board by this Act (including salaries and expenses of members, officers, 
and employees of the Board and per diem compensation and expenses 
of the commodity committees), incurred prior to July 1 1930, there is 
hereby authorized to be appropriated the sum of $1,500,000. No part 
of the moneys appropriated in pursuance of this authorization shall be 
available for expenditures, including loans and advances, for the pay- 
ment of which the revolving fund or insurance moneys are authorized 
to be used. 
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Avoidance of Duplication. 

Section 13. (a) The Board shall, in co-operation with any Govern 
mental establishment in the Executive branch of the Government, includ- 
ing any field service thereof at home or abroad, avail itself of the services 
and facilities thereof in order to avoid preventable expense or duplication 
of effort. 

(b) The President may by Executive order direct any such Govern- 
mental establishment to furnish the Board such information and data as 
such Governmental establishment may have pertaining to the functions 
of the Board; except that the President shall not direct that the Board be 
furnished with any information or data supplied by any person in con- 
fidence to any Governmental establishment in pursuance of any provision 
of law or of any agreement with a Governmental establishment. 

(c) The Board may co-operate with any State or Territory, or depart- 
ment, agency, or political subdivision thereof, or with any person. 

(d) The Board shall, through the Secretary of Agriculture, indicate to 
the appropriate bureau or division of the Department of Agriculture any 
special problem on which a research is needed te aid in carrying out the 
provisions of this Act. 

(e) The President is authorized, by Executive order, to tramsfer to or 
retransfer from the jurisdiction and control of the Board the whole or 
any part of (1) any office, bureau, service, division, commission, or 
Board in the Executive branch of the Government engaged in scientific 
or extension work, or the furnishing of services, with respect to the 
marketing of agricultural commodities, (2) its functions pertaining to 
such work or services, and (3) the records, property, including office 
equipment, personnel, and unexpended balances of appropriation, per- 
taining to such work or services. 

Examination of Books and Accounts of Board. 

Section 14. Vouchers approved by the chairman of the Board for 
expenditures from the revolving fund pursuant to any Joan or advance or 
from insurance moneys pursuant to any insurance agreement, shall be 
final and conclusive upon all officers of the Government; except that all 
financial transactions of the Board shall, subject to the above limitations, 
be examined by the General Accounting Office at such times and in such 
manner as the Comptroller General of the United States may by regulation 
prescribe. Such examination, with respect to expenditures from the 
revolving fund pursuant to any loan or advance or from insurance 
moneys pursuant to any insurance agreement, shall be for the sole pur- 
pose of making a report to the Congress and to the Board of expenditures 
and of loan and insurance agreements in violation of law, together with 
such recommendations thereon as the Comptroller General deems 
advisable. 


Miscellaneous Provisions. 


Section 15. (a) As used in this Act, the term ‘‘co-operative associa- 
tion’’ means any association qualified under the act entitled ‘‘An Act to 
authorize the association of producers of agricultural products,’’ approved 
Feb. 18 1922. Whenever in the judgment of the Board the producers of 
any agricultural commodity are not organized into co-operative associa- 
tions so extensively as to render such co-operative associations representa- 
tive of the commodity, then the privileges, assistance, and authority 
available under this Act to co-operative associations, shall also be avail- 
able to other associations and corporations producer-owned and producer- 
controlled and organized for and actually engaged in the marketing of the 
agricultural commodity. No such association or corporation shall be 
held to be producer-owned and producer-controlled unless owned and 
controlled by ce-operative associations as above defined and (or) by 
individuals engaged as original producers of the agricultural commodity. 

(b) It shall be unlawful for any member, officer, or employee of the 
Board to speculate, directly or indirectly, in any agricultural commedity 
or product thereof, or in contracts relating thereto, or in the stock or 
membership interests of any association or corporation engaged in hand- 
ling, processing, or disposing of any such commodity or product. Any 
person violating this subdivision shall upon conviction thereof be fined 
not more than $10,000, or imprisoned not more than 10 years, or both. 

(c) It shall be unlawful (1) for any co-operative association, stabiliza- 
tion corporation, clearing house association, or commodity committee, or 
(2) for any director, officer, employee, or member or person acting on 
behalf of any such association, corporation, or committee, to which or to 
whom information has been imparted in confidence by the Board, to dis- 
close such information in violation of any regulation of the Board. Any 
such association, corporation, or committee, or director, officer, em- 
ployee, or member thereof, violating this subdivision, shall be fined not 
more than $5,000, or imprisoned not more than 5 years, or both. 

(d) The inclusion in any Governmental report, bulletin, or other such 
publication hereafter issued or published of any prediction with respect to 
cotton prices is hereby prohibited. Any officer or employee of the United 
States who authorizes or is responsible for the inclusion in any such 
repert, bulletin, er other publication of any such prediction, or who 
knewingly causes the issuance or publication of any such report, bulletin, 
or other publication containing any such prediction, shall, upon con- 
viction thereof, be fined not less than $500 or more than $5,000, or 
imprisoned for not more than 5 years, or both: Provided, That this sub- 
division shall not apply to the members of the Board when engaged in 
the performance of their duties herein provided. 

(e) If any provision of this Act is declared unconstitutional, or the 
applicability thereof to any person, circumstance, commodity, or class 
of transactions with respect to any commodity is held invalid, the validity 
of the remainder of the Act and the applicability of such provision to 
other persons, circumstances, commodities, and classes of transactions 
shall not be affected thereby. 

(f) This Act may be cited as the ‘‘Agricultural Marketing Act.’’ 


The following statement in explanation of the action 
agreed on in conference was made by the conferees: 


The Senate amendment struck out all of the House bill after the 
enacting clause. The House recedes from its disagreement to the amend- 
ment of the Senate, with an amendment which is a substitute for both the 
House bill and the Senate amendment. The essential differences between 
the House bill and the Senate amendment, and the nature of the corre- 
sponding provisions of the substitute agreed upon by the conferees, are 
set forthi nthe following discussion: 


Declaration of Pelicy. 

The House bill (Section 1) declared it to be the policy of Congress 
to promote the effective merchandising of agricultural commodities 
in interstate and foreign commerce so that the industry of agriculture 
would be placed on a basis of economic equality with other industries. 
This end was to be obtained by (1) minimizing speculation, (2) preventing 
inefficient and wasteful methods of distribution, (3) limiting undue and 
excessive price fluctuations, (4) encouraging the organization of pro- 
ducers into co-operative associations and promoting the establishment 
gud financing of a farm marketing system of producer-owned and pro- 





ducer-controlled co-operative associations and other agencies, and (5) 
aiding in preventing and controlling surpluses in any agricultural com- 
modity, through orderly production and distribution, so as to maintain 
advantageous domestic markets and prevent such surpluses from un- 
duly depressing the prices for the commodity. 

The Senate amendment (Section 1) declared it to be the policy of the 
United States to minimize price fluctuations by controlling surpluses 
and by encouraging producers to organize effective associations or 
corporations under their own control for greater unity of effort in mar- 
keting. The Senate amendment described a surplus as a seasonal or 
year’s total surplus, produced in the United States and either local or 
national in extent, that is in excess of the requirements for the orderly 
marketing of any agricultural commodity or in excess of the domestic 
requirements for such commodity.’’ The substitute (Section 1) retains 
substantially the provisions of the House bill together with the pro- 
visions in the Senate amendment defining a surplus. The Senate amend- 
ment (Section 1 (2) ) contained a provision declaring that the objects 
hereinbefore referred to should be accomplished in such manner as to 
bring about a substantial and permanent improvement in agriculture 
and promote the best interests of the country as a whole. It also declared 
(Section 14 (f) it to be the purpose of this Act to organize, encourage, 
and utilize existing co-operative farm organizations and farm co-operative 
marketing agencies. Both of these provisions have been omitted from the 
substitute. 

Federal Farm Board. 


The House bill (Section 2 (a) ) provided for a Federal farm Board to 
consist of a Chairman and five other appointed members, the Chairman 
to serve at the pleasure of the President and his salary to be fixed by the 
President. The House bill also provided that the President should de- 
signate any appointed member to Act as Chairman in case of the absence 
or disability of the Chairman. These provisions are omitted from the 
substitute. 

The Senate amendment (Section 2) provided for a Federal Farm 
Board to consist of 12 appointed members, one from each of the 12 
Federal land bank districts; the Chairman to be designated by the 
President and to be the principal executive officer of the Board, and the 
Board to select a Vice-Chairman. It also provided that the terms of 
office and the salary of all appointed members, including the Chairman, 
should be the same, namely, $12,000 a year. The Senate amendment 
further provided that no appointed member should, during his term 
of office, engage in the business of buying and selling or otherwise 
be financially interested in any agricultural commodity or product thereof, 
except such business as was necessary in the operation of his own farm 
or farms. 

The substitute (Section 2) provides for a Federal Farm Beard to con- 
sist of eight appointed members and retains the provisions of the Senate 
amendment providmg that the salaries and terms of office of all the 
appointed members, including the Chairman shall be the same, namely, 
$12,000 a year. Jt also contains a provision requiring the President to 
give due consideration to having major agricultural commodities pro- 
duced in the United States fairly represented upon the Board, rather than 
to select them from the several land bank districts. The provisions of the 
Senate amendment requiring the President to designate the Chairman of 
the Board and authorizing the Board to select a Vice-Chairman are 
adopted in the substitute, as well as the provision providing that no 
appointed member should, during his term of office, engage in the business 
of buying and selling or otherwise be financially interested in any agri- 
cultural commodity or product thereof. 

The Senate amendment (Section 2) contained a clanse providing, as a 
qualification to membership on the Board, that each appointed member 
shall have demonstrated his capacity and fitness by a record of success 
in agricultural activities. This provision is omitted from the substitute. 


Advisory Commodity Committees. 


The House bill (Section 8 (b) ) provided that the Board should invite 
the co-operative associations for any commodity to establish advisory 
commedity committees to consist of seven members, at least two of 
whom were to be experienced handlers and processors of the commodity. 
members were to be selected by co-operative associations in such manner 
as the Board might prescribe. The Senate amendment (Section 4 (a) ) 
provided for the establishment of an advisory council for each com- 
modity prior to the first certification of a stabilization corporation for 
that commodity. Each council was to consist of seven members selected 
by the Board from persens nominated by the co-operative associations 
for the eommedity in such manner as the Board should prescribe. 

The substitute retains the House provisions with the additien of 
certain provisions from the Senate amendment (Section 4) not found in 
the House bill and covering such details as meetings of the advisory 
committee, the selection of its Chairman and Secretary, and an outline 
of the functions and authority of the committee. Among these latter 
are, confereraces with the Board, calling for information frem it, making 
oral or written representations to it, and co-operation with it im advising 
producers of the commodity in the development of suitable programs of 
planting and breeding. 

While the Heuse bill (Section 3 (a) ) and the Senate amendment (Section 
5 (a)) both give the Board pewer to provide for combined treatment 
of ene or more agricultural commodities as one commodity or separate 
treatment for different classifications or types of a single commodity, 
neither the House bill nor the Senate amendment defines the term 
‘agricultural commodity.’’ However, the Senate amendment (Section 1 
(3) ) provided that the term shall include, among other matters, corn- 
stalks, wheat, oat, and rice stalks, cotton stalks, ard other like agricul- 
tural products. This provision is omitted from the substitute. 


General Powers of the Beard. 


The substitute (Section 4) makes no change from the House bill (Sec- 
tion (b) ) in the general powers of the Board, except that it omits from 
the House bill the requirements that the principal office of the Beard 
shall be located in the Department of Agriculture and retains the provi- 
sions in the Senate amendment (Section 3 (a) and (f) to the effect that 
the Board shall have its principal office in the District of Columbia, 
meet at the call of the chairman, the Secretary of Agriculture, or a 
majority of its members. 

The Senate amendment (Section 3 (e) ) provided that the appoint- 
ment of experts should be subject to the civil service laws and their 
salaries should be fixed in accordance with the classification act of 1923. 
The House bill did not contain these restrictions, and they have been 
omitted from the subsitute. 

Special Powers. 

The substitute (Section 5) contains the identical provisions of the 
House bill (Section 4) with the exception of omitting therefrom the 
requirement that the Board shall have authority to make investigations 
and reports upon the economic need for reclamation and irrigation 
projects. 











-Juty 6 1929.] FINANCIAL 





CHRONICLE 65 








Revolving Fund. 
The provisions of the House bill (Section 5 (a) ) and of the Senate 
amendment (Section 8) establishing a revolving fund of $500,000,000 
were identical. The substitute (Section 6), of course, makes no change. 


Loans to Co-operative Associations. 

The House bill provided for loans (Section 5 (b) )to co-operative asso- 
ciations for effective merchandizing, for the construction or acquisition 
by purchase or lease of storage or other physical marketing facilities, for 
the formation of clearing-house associations, and for the extension of 
membership of co-operative associations through education in the 
advantages of co-operative marketing. The Senate amendment (Section 
6 (c) ) provided for loans to co-operative associations for the acquisition 
by purchase, construction, or otherwise of facilities and equipment for 
preparing, handling, storing, processing, or sale or other disposition of 
agricultural commodities, for working capital for co-operative associa- 
tions, and for the purchasing of supplies and equipment by co-operative 
associations for use in the production of agricultural commodities by their 
members. The substitute (Section 7 (a) ) retains the provisions of the 
House bill except that the provision for the loans for physical facilities is 
broadened so that physical facilities may be acquired for any phase of 
marketing such as preparing, handling, storing, processing, or mer- 
chandising agricultural commodities or their food products. 

The House bill (Section 5 (b) ) contained certain provisions not found 
in the Senate amendment restricting the loans for physical facilities to 
80% of their value and further restricting them so as to avoid unnecessary 
duplication of existing facilities if the services of existing facilities were 
available at reasonable rates or the facilities could be purchased or leased 
for a reasonable price or rent. The substitute (Section 7 (c) ) retains these 
House provisions. : 

In addition to the loans above set forth, the Senate amendment 
(Section 6 (c) ) provided for loans to agricultural purchasing associations 
(as well as to co-operative marketing associations) for the purchase of 
supplies and equipment for use in productien. The House bill contained 
moO Similar provision, and the substitute likewise omits the provision. 

The Senate amendment (Section 6 (d) ) also provided for loans to 
co-operative associations for the purpose of enabling them to advance to 
their members a greater share of the market price of the commodity 
delivered to them than is practicable under other credit facilities. These 
loans were to be secured by a lien upon the commodity and, together 
with advances made by intermediate credit banks and other agencies 
upon the commodity, were not to exceed 85% of its market value. The 
House bill had no such provision. The substitute (Section 7 (a) (5) ) 
retains the Senate provision but with modifications eliminating the per 
ao and leaving the matter of security to the discretion of 
the board. 


Miscellaenous Loan Provisions. 


The House bill (Section 5 (a) ) provided that all loans to co-operative 
associations or stabilization corporations or advances for insurance 
purposes should be at a rate of interest fixed by the Board. The Senate 
amendment (Section 6 (f) ) provided that such loans and advances should 
bear interest at a rate of interest per annum equal to the lowest rate of 
yield of any Government obligation bearing a date of issue since April 6 
1917 (except postal-savings bonds) and outstanding at the time of the 
loan or advance, provided that in no case should this rate exceed 4% 
per annum on the unpaid principal. The substitute (Section 8 (a) ) 
retains the Senate provision with an amendment to clear up a minor 
administrative difficulty. The House bill (Section 5 (a) ) provided that 
payments of interest should be covered into the Treasury, while the 
Senate amendment (Section 6 (f) ) provided that such payments should 
be covered into the revolving fund. The substitute (Section 8 (b) ) 
retains the Senate provision. 

The Senate amendment (Section 6) in many cases specified the nature 
of security upon which the various loans were to be made. The House 
bill (Section 5 (b) ) and the committee substitute (Section 8 (c) ) leave 
this matter to the discretion of the Board. 

The House bill (Section 5 (e) ) required that no loan or insurance 
agreement should be made by the board if, in its judgment, the agree- 
ment is likely to increase unduly production of a commodity of which 
there is commonly produced a surplus in excess of the annual domestic 
requirements. The Senate amendment had no such provision. The 
committee substitute (Section 8 (d) ) retains the House provision with 
a@ modification which limits the restriction to commodities of which there 
is commonly produced a surplus in excess of the annual requirements for 
orderly distribution among both domestic and foreign markets. 

The Senate amendment provided for the allocation of the revolving 
fund among the various classes of loans for co-operative associations and 
stabilization corporations by specifying maximum amounts which the 
amount of the outstanding loans for the particular purpose could not 
exceed. The House bill contained no such restrictions and the sub- 
stitute likewise omits such restrictions. 


Stabilization Corporations. 

Dual Functions.—Both the House bill and the Senate amendment 
recognized two main functions of stabilization corporations. First, the 
stabilization corporation for any commodity was to engage in surplus 
control eperations for the purpose of stabilizing the market for the 
commodity. This was to be done through purchasing, storing, and mer- 
chandising the commodity. In the second place, the stabilization corpora- 
tions were to act as marketing agents. They were to be central marketing 
agencies through which their stockholders or members, namely, the 
co-operative associations, might on their own account dispose of the 
commodity produced or lawfully acquired by them, retaining the profits 
and suffering the losses. (See Section 6 (b) of the House bill and Section 
5 (d) of the Senate amendment.) 

Loans.—The House bill (Section 6 (b) ) provided that loans from the 
revolving fund might be made to a stabilization corporation for working 
capital for its surplus control operations. The Senate amendment not 
only provided for similar loans to a stabilization corporation (Section 6 
(b) ), but also authorized the Board to subscribe to stock of a stabiliza- 
tion corporation from the revolving fund in order that the corporation 
might have available working capital for its merchandising operations on 
account of its members (Section 5 (f) ). The substitute provides for 
obtaining working capital for both surplus control operations and 
merchandising operations by means of loans (Section 9 (c) and (d) ) which 


will supplement the funds accumulated in its reserves or obtainable from | 


existing banking facilities. 

Reserves.—The House bill (Section 6 (d) ) required a stabilization cor- 
poration to establish and maintain reserves before it could pay dividends 
out of its profits from any source. Losses which exceed its capital and 
reserves for all purposes were to be met out of future profits from any 
source and were not permitted to be assessed against stockholders or 
members. The Senate amendment segregated the two operations of the 
corporation, namely, surplus control operations and merchandising 
operations on acceunt of its members. To this end the Senate amend- 


ment provided that 75% of all profits made from surplus control opera- 
tions should be paid into a surplus control reserve fund so long as that 
fund was inadequate in the judgment of the Board. The remainder of 
the profits from the surplus control operations could be distributed as a 
as a patronage dividend. All losses from surplus control operations were 
payable from the surplus control reserve fund, or if that fund was inade- 
quate, then from the revolving fund subject to repayment with interest 
from future profits from surplus control operations. The profits of a 
stabilization corporation from its merchandising operations for the 
account of its members were in nowise subject to liability for lesses from 
the surplus control operations. On the other hand, the Senate amend- 
ment provided that 75% of its profits from merchandising operations for 
the account of its members should be paid into a merchandising reserve 
fund so long as that fund was inadequate in the judgment of the Board. 
Out of the remainder of such profits there was required to be paid a cash 
dividend on the outstanding stock which had been issued in order te 
obtain working capital and any balance might be distributed as a patron- 
age dividend. 

The substitute (Section 9 (c) and (d) ) retains the segregation principle 
provided in the Senate amendment. A merchandising reserve fund is 
established into which go 75% of the profits derived by the stabilization 
corporation from its operations as a marketing agency for its members so 
long as that fund is inadequate in the judgment of the Board. The 
remainder of its profits from its merchandising operations are te be used 
for repayment of the loan (which loan as above noted takes the place of 
the stock issue provided in the Senate amendment) for working capital for 
its merchandising operations and interest thereon, and thereafter for 
patronage dividends. As to profits from surplus control operations, these 
are required to be paid into such reserves as the Board may require the 
stabilization corporation to establish and maintain. Any excess may be 
paid out in dividends of such character as the corporation may lawfully 
declare and may in its discretion so declare. 

Establishment.—The House bill (Section 6 (a) ) provided for the estab- 
lishment of stabilization corporations only upon application of the 
advisory commodity committee for the commodity. The Senate bill 
(Section 5 (a) ) permitted any qualified corporation to make applieation 
for certification as a stabilization corporation for.a commodity. The 
substitute retains the requirement of the House bill. 

Accounts.—The substitute (Section 9 (e) ) retains the provisions found 
in the Senate amendment (Section 5 (c) ), but not in the House bill, to 
the effect that the Board may prescribe accounts, records, and memo- 
randa of a stabilization corporation, may require it to make reports with 
respect to its transactions, business methods, and financial condition, 
may audit its accounts annually and at such other times as the Board 
deems advisable, and may, upon its own initiative or upen written 
request of a stockholder or member of the stabilization corporation, 
investigate the financial condition and business methods ef the 
corporation. 

The substitute (Section 9 (d) ) also retains the provision found in the 
House bill (Section 6 (c) ), but not the Senate amendment, to the effect 
that a stabilization corporation shall exert every reasonable effort to 
avoid losses and to secure profits, but shall not withhold any commodity 
from the domestic market if the prices thereof have become unduly 
enhanced resulting in distress to domestie consumers. 

By-Laws.—The House bill (Section 6 (a) (4) ) required the stabiliza- 
tion corporation, before being recognized as such by the board, te agree 
with the Board to adopt such by-laws as the Board may from time te 
time require and, among other matters, by-laws which permitted coe- 
operative associations not stockholders or members of the cerperation 
to become stockholders of members therein upon equitable terms. The 
Senate amendment (Section 5 (a) (3) ) required a stabilization cerpora- 
tion to agree with the Board, before being certified as a stabilization 
corporation, to adopt by-laws and make such changes therein as in the 
judgement of the Board were necessary to enable the corporation effec- 
tively to conform to the requirements of the act. The Senate amend- 
ment (Section 5 (a) ) further provided that the Board shall preseribe the 
terms upon which a co-operative association should be entitled to admis- 
sion to membership in a stabilization corporation. The Senate amend- 
ment further provided (Section 5 (b) ) that upon becoming a member of 
the stabilization corporation, a co-operative association should subscrike 
for shares of stock in the corporation in number equal to the number of 
members of the co-operative association. The substitute (Sectien 9 
(a) ) retains the provisions of the House bill upon the above matters. 

Duration.—The charter of a corporation must be satisfactory to the 
Board before the corperation will be recognized by the Beard as a 
stabilization corporation. Further, the Board controls the by-laws of 
the corporation. It therefore follows that the surplus contrel operatiens 
and the merchandising operations of a stabilization corporation are 
subject to control by the Board in the interest of effectuating the declared 
policy. The Senate amendment (Section 5 (a) ) provided that the 
authority of a corporation to act as a stabilization corporation would 
expire at the end of 5 years unless renewed. The House bill and the 
substitute omit this provision as unnecessary in view of the contr6l which 
the Board has over the stabilization corporation, as above set forth, and 
in view of the power of the Board to supervise the reserves of a sta’viliza- 
tion corporation. 

Federal Instrumentalities.—The Senate amendment (Section 5 (a) ) 
also declared stabilization corporations to be Federal instrumentalities. 
The House bill had ne similar declaration and it is omitted in the sub- 
stitute. 

Clearing-House Associations. 

The substitute (Section 10) retains the provisions of the House bill 
(Section 5 (c) ) with the exception of a clerieal change and the addition 
of the provisions of the Senate amendment (Seation 9) which required 
clearing-house associations to utilize the market news service and other 
facilities of the Department of Agriculture as far as possible and which 
gave the Board power to terminate the registration of any clearing-house 
association. 

Under the provisions of the Senate amendment enly co-operative asso- 
ciations handling perishable commodities could form a clearing-house 
association. The House bill and the substitute make possible clearing- 
house associations for all commodities. 


Price Insurance. 





The House bill (sec. 5 (d) ) authorized the Board to enter into insur- 
ance agreements with co-operative associations only upon application of 
the advisory commodity committee for the commodity. It also provided 


| that such agreements should be entered into only if, ia the judgment of 


the Board, the agricultural commodity was regularly traded in upon an 
exchange in sufficient volume to establish a recognized basie price for 
the commodity and such exchange had accurate price records of sufficient 
value to serve as a basis to calculate the risk and fix the premiums for 
the insurance. ig 
The Senate amendment (sec. 7) contained no provision requéring 
the advisory commodity committee to make application for the insurance 
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on behalf of the co-eperative associations for the commodity. The 
Senate amendment also provided that such insurance agreements should 
be*entered into if in the judgment of the Board the agricultural com- 
modity was regularly bought and sold in the markets in sufficient volume 
to establish a recognized basic price for the commodity and there was 
available with respect to the commodity such market information as 
would afford an accurate record of prevailing prices for the commodity 
of sufficient value to serve as a basis to calculate the risk and fix the 
premiums for}the insurance. 

The substitute (sec. 11) adopts the provisions of the Senate amendment. 

The House bill (sec. 5 (a) ) provided that the interest rate on insurance 
moneys temporarily advanced from the revolving fund should be fixed 
by the Board. The substitute omits this provision and fixes the rate 
of interest the same as for loans. (See sec. 8 (a) of substitute.) 


Administrative Appropriation. 

The House bill (sec. 8 (a) ) authorized an appropriation of $1,500,000 
for the administrative expenses of the Board incurred prior to July 1 1930, 
whereas the Senate amendment (sec. 11) authorized an appropriation of 
$500,000 for the administrative expenses of the Board incurred prior to 
July 1 1930. The substitute (sec. 12) retains the provision of the 
House bill. 

Avoidance of Duplication. 

Co-operation with Governmental Establishments.—The House bill (sec. 7) 
and the Senate amendment (sec. 13) were substantially the same in pro- 
viding for the co-operation with governmental establishments in the 
executive branch of the Government; authorizing the President to direct 
any governmental establishment to furnish the Board with information 
and data pertaining to the functions of the Board; and authorizing the 
Board to co-operate with any State or Territory or department, agency 
or political subdivision thereof, or with any person. However, the 
House bill, in authorizing co-operation with any governmental establish- 
ment in the executive branch of the Government, included in addition 
any field service thereof, at home or abroad. The substitute (sec. 13 
(a), (b) and (c) ) adopts the language of the Senate amendment but 
includes the provision of the House bill relating to co-operation with the 
field service of any governmental establishment at home or abroad. 
@iThe Senate amendment (sec. 3 (g) ) directed the Board through the 
Secretary of Agriculture to indicate to the appropriate bureau or division 
of the Department of Agriculture any special problem on which a research 
is needed by the Board to aid it in carrying out the provisions of the Act. 
No such provision was contained in the House bill. The substitute 
(sec. 13 (d) ) adopts the Senate amendment. 

Transfer of Bureaus, &c.—The House bill (sec. 9) authorized the Presi- 
dent to transfer to or retransfer from the jurisdiction and control of the 
Board the whole or any part of any office, bureau, service, division, 
commission, or board in the executive branch of the Government en- 
gaged in scientific or extension work, or the furnishing of service with 
respect to the marketing of agricultural commodities, together with the 
records, property, personnel and appropriations pertaining thereto. No 
such provision was contained in the Senate amendment. The substitute 
adopts the provision of the House bill with a clerical change. 


Ezamination of Books and Accounts of Board. 

Mi The House bill (sec. 10) and the Senate amendment (sec. 12), which 
provided that vouchers approved by the Chairman of the Board for ex- 
penditures from the revolving fund should be final and conclusive on all 
officers of the Government and which provided that the General Account- 
ing Office should examine such expenditures only for the purpose of 
making a report to Congress of expenditures and advances and of loan 
and insurance agreements made in violation of law, were substantially 
the same except for a provision in the Senate amendment which related 
to export debentures. The substitute (sec. 14) retains the provisions 
of the House bill with clerical changes found necessary in order that the 

in this section should conform to the language of other portions 
of the substitute. 

Miscellaneous Provisions. 

MiThe definition of the term ‘‘co-operative association’”’ and the pro- 
visions prohibiting the members, officers and employees of the Board 
from speculating in agricultural commodities or food products thereof 
were identical in both the House bill (sec. 8 (b) ) and the Senate amend- 
ment (sec. 14 (d) ) and are therefore adopted in the substitute (sec. 15 
(a) and (b) ) without change. 

The provisions of the House bill (sec. 8 (d) ) and the Senate amend- 
ment (sec. 14 (c) ) prohibiting co-operative associations, stabilization 
corporations, clearing-house associations and advisory committees or any 
director, officer or employee to which or to whom information has been 
imparted in confidence to disclose such information in violation of any 
regulation of the Board, were substantially the same. The House bill, 
however, provided that such prohibition should extend t ‘any member 
of such association, corporation or committee or any person acting on 
behalf of any such association, corporation or committee, and except that 
the penalty provisions of the House bill provided for a fine of not more 
than $10,000 or imprisonment for not more than 10 years, or both. The 
Senate amendment provided for a fine of $2,000 or imprisonment for not 
more than two years, or both. The substitute (sec. 15 (c) ) incorporates 
the provisions of the House bill, except that the penalty provisions are 
fixed at a fine of not to exceed $5,000 to imprisonment for not more than 
five years, or both. 
waThe Senate amendment (sec. 14 (c) ) contained a provision which pro- 
hibited the inclusion in any governmental report, bulletin or other publi- 
cation of any prediction with respect to the prices of cotton. No such 
provision was contained in the House bill. The Senate amendment is 
incorporated in the substitute with slight clerical changes. The penalty 
provisions contained in the Senate amendment have been reduced in the 
substitute from a fine of not less than $1,000 or more than $10,000 to a 
fine of not less than $500 or more than $5,000. 

The Senate amendment (sec. 14 (a) ) contained a separability clause 
which did not appear in the House bill and which is adopted in the sub- 
stitute (sec. 15 (e) ). 

The House bill (sec. 11) provided that the Act may be cited as the 
**Federal Farm Board Act’’ and the Senate amendment (sec. 14 (g) ) 
provided that the Act may be cited as the “‘Agricultural Surplus Control 
Act.’’ The substitute (sec. 15 (f) ) provides that the Act may be cited 
as the ‘“‘Agricultural Marketing Act.’’ 


Export Debentures. 


The Senate amendment provided for the issuance of export debentures 
by the Secretary of Agriculture to exporters of agricultural commodities 
or their products. The debenture rates were one-half the rate of tariff 
duty in effect with respect to the particular commodity, except that so 
long as no import duty was imposed on cotton, the debenture rate thereon 
would be 2 cents per pound. Proportionate rates were provided for prod- 
ucts of the commodity. Debentares if presented within one year were re- 

ekvable at face value in payer of duties collectible against any imported 





articles. In order to prevent undue stimulation in the production of any 
commodity by reason of the issuance of debentures, reductions in de- 
benture rates were authorized. The greater the increase in production 
over the average annual production for the preceding five years, the 
greater the amount of the reduction in the debenture. 

The House bill contained no provision upon this subject, and the sub- 
stitute likewise omits the debenture provisions. 








Stock Sale Tax Asked in Riders to Tariff Bill—Glass 
and Brookhart Deny Penalty on Speculation— 
Explain It as Excise Levy. 


From the ‘“‘Herald-Tribune’’ of June 19 we take the follow- 
ing from Washington, June 18: 


Declaring that speculation constituted a “‘menace”’ to the country and 
that if possible something should be done to abate that menace, Senator 
Carter Glass, Democrat, of Virginia, to-day offered his amendment to the 
tariff bill intended to impose a tax of $5 a $100 of face value or fraction 
thereof on stock transactions in case the stock has been held less than 
sixty days. 

While the amendment is proposed to be carried on the tariff bill, it 
actually would modify the Revenue Act of 1926. 

Senator Smith W. Brookhart, Republican, of Iowa, likewise offered an 
amendment to the tariff bill of similar import. The essential difference be- 
tween the two amendments is that Senator Brookhart’s makes provision 
for refund of the amount by which the tax exceeds 75% of the profit on the 
transaction. 

Both Senator Brookhart and Senator Glass are members of the Banking 
and Currency Committee. It has been predicted for some days that 
Senator Glass would propose such a tax. It is to be deemed an excise tax 
on the doing of business, as viewed by Senators Glass and Brookhart, and 
not a penalty to stop speculation. 

The Glass and Brookhart amendments are expected greatly to enhance 
the amount of controversy over the tariff bill. They are expected, in fact, 
to stir up a broad discussion of the whole subject of brokers’ loans, the 
Federal Reserve System, credits and related matters. 

It is regarded as doubtful whether a tax of the sort proposed will be 
levied by Congress in connection with a tariff bill, but it is well known 
there is much sentiment in both houses against the idea of speculation 
on the scale on which in recent months it has been carried on. 

Despite the fact Senators Glass and Brookhart will seek to treat the 
proposed tax as an excise tax, it will be urged by good lawyers in the 
Senate that it is in fact a penalty and prohibitory tax and as such would 
fail in the Supreme Court. 

Senator Glass, in offering his amendment, said: 

“Mr. President, I desire to present a bill out of order for appropriate 
reference to the Finance Committee, being an amendment which I shall 
propose to the tariff bill now under consideration. 

‘Let me say, in a word, in presenting the proposed amendment, that 
I am not undertaking to say that stock gambling, or, in more polite terms, 
stock speculation, is essentially wicked or wrong. I am simply under- 
taking in this proposed amendment to distinguish, if I may, by the defini- 
tion incorporated in the bill, between what some people regard as legitimate 
investments on stock exchanges, and what others regard as pure gambling 
in stocks. 

“The distinction has often been attempted, and I may have had, in 
the drafting of this amendment, no better luck at it than those who have 
preceded me and failed. I am simply trying to refleet the view in this 
amendment that, whether right or wrong, moral or immoral, when stock 
gambling or stock speculation reaches the stupendous volume which it 
did reack recently, of $6,000,000,000, it constitutes an actual economic 
menace to the legitimate business of the country, and if possible, some- 
thing should be done to abate the menace. If this may not effectively 
be done, we should, at the very least, collect a considerable revenue from 
those who persist in this process of making quick fortunes at the expense 
of simple people who are allured into the market."’ 

By the Glass amendment, Title VIII of the Revenue Act of 1926 is 
amended by adding at the end thereof the following: 

**8. On all sales or agreements or contracts or options for sales of shares 
of stock in any corporation at, or under the rules and usages of, any stock 
exchange, or other similar place, in addition to all other taxes imposed by 
Paragraph 3 of this schedule, five dollars for each $100 of the selling or 
buying value, whichever may be the greater, or fraction thereof, of the 
stock covered by such sale agreement, contract or option—if the seller has 
not had the legal title to or the beneficial interest in the stock for at least 
sixty days prior to the sale agreement, contract or option—the tax shall 
no imposed upon a sale of certificates of stock made at the interests of 
a lender in order to obtain satisfaction of a loan for which such certificates 
have been deposited as collateral security. It shall be conclusively pre- 
sumed that the seller has had the legal title to or the beneficial interest in 
such stock for less than sixty days, if, within sixty days prior to the making 
of such sale agreement, contract or option, he has acquired the legal title 
to or the beneficial interest in an equal or greater number of shares of stock 
of the same character issued by the same corporation. 

“Every banker, broker or intermediary who shall undertake to carry on 
the purchase or sale of stocks for account of others shall be required to 
make deduction of the tax hereinbefore levied, and to pay the same to the 
collector of internal revenue for the district in which his place of business 
be situated, in accordance with administrative regulations to be prescribed 
by the Commissioner of Internal Revenue. And every such broker, banker 
or other intermediary shall be regarded as acting as an agent for the seller 
or buyer of such stock, and the provisions of the foregoing paragraph shall 
apply individually to the transactions of each such seller or buyer, and not 
to those of said broker or banker collectively. 

“Upon each such sale, agreement, contract or option of sale the seller 
shall make and deliver, or cause to be made and delivered, to the buyer a 
bill, memorandum, agreement or other evidence of such sale agreement, 
contract or option to which there has been affixed a lawful stamp or stamps 
equal to the amount of the tax. Every such bill, memorandum, agree- 
ment or other evidence of such sale agreement, contract er eption shall cen- 
tain the date thereof, the name of the seller and an accurate statement of 
the number and face value, if any, of the shares to which it refers. 

“‘Any person liable to pay the tax as herein provided, or any one acting as 
agent or broker for such person, who makes any such sale agreement, con™ 
tract or option er who, in pursuance of any such sale agreement, contract 
or option, delivers any such stock without a bill, memorandum agreemest 
or other evidence of such sale agreement, contract or option as herein 
required, or who delivers such bill, memorandum, agreement, or other 
evidence of such sale agreement, contract or option without having the 
proper stamps affixed thereto, with intent to evade the foregoing prove 
sions, shall be deemed guilty of a misdemeanor and upon conviction thereef, 
— fined not more than $1,000 or imprisoned net more than 6 months, 
or . 
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“Sec. 2. This act shall take effect on the sixtieth day after the date of 
ite approval.”’ 

Senator Brookhart's Amendment. 

Senator Bookhart’s amendment provides: 

‘That Schedule A of Title VIII of Qhe Revenue Act of 1926 is amended 
by adding at the end thereof the following: 

**8. On all sales, or agreements, or contracts, or options for sales of shares 
of stock or stock rights of any corporation or certificates of beneficial 
interest or other evidences of ownership in any trust or unincorporated 
association at, or under the rules and usages of any stock exchange, or other 
similar place, in addition to all other taxes imposed by Paragraph 3 of this 
schedule, 5 dollars for each $100 of face value or fraction thereof, or, in 
the case of stock issued without par or face value, 5 dollars for each share, of 
the stock covered by such sale agreement, contract or option—if the seller 
has not had the legal title to or the beneficial interest in the stock for at 
least 60 days prior to the sale, agreement, contract or option; provided that 
on @laim filed with the commission of internal revenue and on proof of the 
amount of profit realized on the transaction involving the particular sale 
for which tax herein imposed has been paid, there shall be refunded to the 
Person paying the tax the amount by which the tax so paid exceeds 75% 
ef such profit. The tax shall not to imposed upon a sale of certificates of 
stock in satisfaction of a loan for which such certificates have been deposited 
as collateral security. It shall be conclusively presumed, that the seller has 
had the legal title or the beneficial interest in such stock for less than 60 
days, if, within the 60 days prior to the making of such sale, centract or 
option, he has acquired legal title to or the beneficial interest in an equal 
or greater number of shares of stock of the same character issued by the same 
corporation. 

‘‘Any person Hable to pay the tax as herein provided, or any one acting 
as agent or broker for such person, who makes any such sale, agreement, 
contract or option, or who, in pursuance of any such sale, agreement, 
contract, or option, delivers any such stock without a bill memorandum, 
agreement or other evidence of such sale, agreement, contract or option 
as herein required, or who delivers such bill, memorandum agreement, or 
other evidence of such sale, agreement, contract or option without having 
the proper stamps affixed thereto, with intent to evade the foregoing provi- 
sions, shall be deemed gt:‘Ity of a misdemeanor, and upon conviction thereon, 
shall be fined not more than $1,000 or imprisoned not more than 6 months 
or both. 

“Section 2. This act shall take effect on the sixtieth day after the date 
of its approval.”’ 








Charles Evans Hughes Takes Oath as Judge of World Court. 

Charles Evans Hughes who, on September 8 last was 
elected as Judge of the World Court—the Permanent Court 
of International Justice—was sworn in on May 15, two days 
after the opening of the sixteenth session of the Court on 
May 13. “Herald-Tribune” accounts from The Hague May 
15, said: 


There was a full Court today in the seats for distinguished visitors 
were the diplomatic envops to The Hague from many nations, including 
Richard M. Tobin, American Minister to the Netherlands, Commander 
Robert R. M. Emmett, naval attache, and Sir Odo Russell, the British 
Minister. 

Dionisio Anzilotti, of Italy, President of the Court, welcoming Mr. 
Hughes at the first meeting of the Court attended by the latter, 
emphasized the great satisfaction with which his election had been 
received by the other members of the Court, all of whem had a very 
high opinien of the legal ability of their new colleague and set great 
value on his collaboration. He added that the Court realized fully 
the great increase in its prestige and authority in the United States 
which would accrue to it as a result of Mr. Hughes’s election to 
its bench. 

Mr. Hughes in reply thanked the President for his complimentary 
references and said he regarded it as a very great privilege to par- 
ticipate in the work of the Court. Always having advecated the 
creation of a real International Court, he said he felt he was ful- 
filling one of his life’s ambitions in assisting the Court in the ac- 
complishment of its noble task. 

In his address the president also paid tribute to the late Lord 
Finlay, a member of the Court, to whom he attributed the influence 
of Anglo-Saxon system in the work of the tribunal and whose personal 
prestige as a former Lord Chancellor of Great Britain, and one of 
its greatest judges, enhanced that of the Court just at the time when 
it was most needed. 


Mr. Hughes’ election to the World Court, to fill the unex- 
pired term of John Bassett Moore, resigned, was noted in 
our issue of September 22, page 1606. 








Charles Evans Hughes, Jr., Takes Oath of Office as Solicitor 
General of Department of Justice. 

On June 1 Charles Evans Hughes, Jr., took the oath of 
office as Solicitor General of the Department of Justice. The 
oath was administered by Appointment Clerk Sornberger in 
the presence of Attorney General Mitchell and other Depart- 
ment officials. Mr. Hughes’ appointment to the office was an- 
nounced at the White House on May 6. He succeeds to the 
post held by Mr. Mitchell, before the latter became Attorney 
General. Regarding Mr. Hughes’ appointment Associated 
Press accounts from Washington May 6 said: 

Mr. Hughes is the son of Charles Evans Hughes, former Secretary 
of State, a friend of the President and one of those upon whom 
Mr. Hoover has leaned fer advice, both during the pre-inauguration 
period and since he entered the White House. 

The new Solicitor General is connected with 
Hughes, Rounds, Schurman & Dwight of New York. 
of Browm University and the Harvard Law School. 

For some time, Mr. Hughes has been moderately active in New York 
politics and was sponsored for the appointment by the New York 
patronage committee eet up by President Hoover. 

The New York lawyer is named to a post which has been held 
by a number of men who have attained distinction in both the legal 
and political fields. Among those who have held the position are 
Chief Justice Taft, Jokn W. Davis, who also was Ambassador to 


the law firm of 
He is a graduate 





Great Britain and Democratic Presidential candidate in 1924, and 
James M. Beck, who now is a member of the House ef Representatives. 








Robert H. Lucas Succeeds David H. Blair, Resigned, as Com- 
missioner of Internal Revenue. 

Succeeding David H. Blair resigned, Robert H. Lucas of 

Kentucky, was sworn in on June 1 as Commissioner of In- 

ternal Revenue. A dispatch from Washington June 1 to the 


New York “Times” referring to the assumption of office by 
Mr. Lucas said: 


The oath was administered at noon by Frank A. Birgfeld, chief 
in the office of Secretary Mellon. Others present were Under-secre- 
tary Mills, Assistant Secretaries Schuneman and Lowman; the retiring 
commissioner and members of the Kentucky Congressional delegation. 

The retiring commissioner, Mr. Blair, was the recipient of a 
number of parting gifts from his former associates, among them a@ 
gold medallion bearing the inscription “David Hunt Blair, Com- 
missioner of Internal Revenue, 1921-1929,” and on the reverse “In 
appreciation of just and kindly leadership’; a bronze and onyx writing 
set, a fishing outfit and a Gladstone bag and traveling equipment. 


It was stated in a dispatch to the “World” April 13 that 
Mr. Blair was giving up his post to rest, recuperate from an 
illness and to attend to private affairs in North Carolina, 
where he has large real estate and cotton mill interests. 








Brig. Gen. Herbert M. Lord Resigns as Director of the Bud- 

get—To Become Associated With Arthur S. Kleeman. 

Brig. Gen. Herbert M. Lord retired on June 1 as Director 
General of the Budget to become associated with Arthur S. 
Kleeman at 120 Broadway, New York. Gen. Lord will as- 
sume his new duties July 1. He had been Director of the 
Budget since 1922, having succeeded Charles G. Dawes after 
having served as Director of Finance of the War Department 
from 1918. Prior to that he had served in the arm, which 
he entered in 1898. Associated Press advices from Washing- 
ton on June 1 in referring to the President’s commendation 
of Gen. Lord’s services said: 


“I regret intensely,’ the President wrote Mr. “to accept 
your resignation as director of the budget.” 

Adding that he could no longer ask the retiring director for fur- 
ther sacrifice in the face of opportunity, the President said: “I do 
wish to take this eccasion to voice the debt owed to you by the 
country for your devoted and able service and the high appreciation 


= have won througout the Government in the conduct of your 
office.’ 


Lord, 








Dwight F. Davis Takes Oath of Office as Governor General 
of Philippine Islands. 

Dwight F. Davis was sworn in on June 4 as Governor Gen- 
eral of the Philippine Islands. The oath of office was ad- 
ministered by Associate Justice Harlan F. Stone of the U. S. 
Supreme Court, in the presence of the Secretary of War 
Good, Secretary of State Stimson, ranking officers of the War 
Department, and a delegation of Filipino officials, including 
Manuel Roxas, Speaker of the Philippine House of Deputies; 
Rafael Alunan, Secretary of Agriculture, and Pedro Gue- 
vara and Camilo Osias, Resident Filipino Commissioners. 
Governor General Davis will leave Washington to-day (June 
8), stopping at his home in St. Louis for a few days, and 
sailing for Manila from Seattle on the President Taft on 
June 15, arriving at his new post in time for the forthcoming 
session of the Philippine Legisulature. Announcement of his 
apopintment as Governor General was made in these col- 
umns May 25, page 3447. 








United States Senate Changes Rules on Closed Sessions 
—Resolution Provides for Open Consideration of 
Business Unless Otherwise Ordered by Majority. 


By a vote of 69 to 5, the Senate adopted a resolution 
(S. Res. 19) June 18 changing the rules of the Senate so that 
all of its business will be transacted in open session except 
when ordered otherwise by a majority and so that any Senator 
may make public his vote taken in a closed session. The rule 
adopted was agreed to after a substitute to the resolution 
reported by the Rules Committee had been proposed by 
Senator Robinson (Dem.), of Arkansas, the minority leader 
and accepted by a vote of 59 to 15. Its adoption followed 
the defeat, by a vote of 39 to 34, of an amendment by 
Senator Norris (Rep.), of Nebraska, by which all roll calls 
taken in closed session, together with a statement of the 
question on which they were taken, should be printed in the 
record. 

The United States ‘‘Daily’’ points out that under the rule 
which was adopted, a nomination or treaty, now subjects for 
closed executive consideration, would be considered in the 
open unless some Senator should move, and be seconded, 
that the discussion be secret. In that case the doors would be 
closed for the purpose of voting on the motion. If a majority 
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prevails, the session would be closed. If the consideration 
proceeds, by a majority vote, in closed session, the injunc- 
tion of secrecy as to these proceedings, or any part thereof, 
may be removed by a majority vote. 

Under the former rules, nominations were automatically 
considered in closed session unless the doors were ordered 
opened by a two-thirds majority. The resolution reported 
by the Rules Committee would have changed the required 
two-thirds majority to a simple majority. 

The vote by which the Robinson substitute was accepted 
was as follows: 


Yeas (59). 

Republicans (31).—Allen, Bingham, Borah, Burton, Deneen, Edge, Fess, 
Goff, Goldsborough, Greene, Hastings, Hatfield, Hebert, Howell, Jones, 
McNary, Metcalf, Moses, Norris, Reed, Sackett, Schall, Shortridge, Smoot, 
Steiwer, Thomas of Idaho, Townsend, Vandenberg, Walcott, Warren, 
Watson. 

Democrats (28).—Ashurst, Barkley, Broussard, Caraway, Connally, 
Copeland, Vletcher, George, Glass, Harris, Harrison, Hawes, Hayden, 
Heflin, McKellar, Overman, Ransdell, Robinson of Arkansas, Sheppard, 
Simmons, Steck, Swanson, Thomas of Oklahoma, Trammell, Tyson, Walsh 
of Massachusetts, Walsh of Montana, Wheeler. 


Nays (15). 
Republicans (13).—Bookhart, Capper, Couzens, Cutting, Dale, Frazier, 
Johnson, LaFoliette, Norbeck, Nye, Patterson, Pine, Waterman. 
Democrats (2).—Blease, Smith. 


Paired (4). 
Phipps (R.) with Wagner (D.) 
Robinson of Indiana (R.) with Stephens (D.). 


Not Voting (17). 


Republicans (9).—Blaine, Gillett, Glenn, Gould, Hale, Kean, Keyes, 
McMaster, Oddie. 

Democrats (7).—Black, Bratton, 
Tydings. 

Farm-Labor (1).—Shipstead. 


The following account of the proceedings is taken from the 
‘United States Daily’’ of June 19: 


When the Jones resolution was laid before the Senate, Senator Moses 
(Rep.), of New Hampshire, chairman of the Rules Committee, explained 
that a ‘large majority’’ of the Committee had been in favor of amending the 
resolution to provide that proceedings on nominations should start in closed 
session rather than in open session. This change was favored, he said, 
because if the opposite procedure were adopted a discussion of a motion to 
go in into closed session would, probably, lead to a discussion of the reasons 
upon which such a motion was based and thus the whole matter would be 
debated in the open. 

In at least 4 cases, Senator Moses said, in all of which the Senate finally 
confirmed the nominations ‘‘irreparable damages’’ would have been done 
had all of the proceedings been in open session. ' 


Dill, Kendrick, King, Pittman, 


Secretary Seldom Necessary. 

Senator Robinson (Dem.), of Arkansas, the minority leader, advocating 
his substitute amendment to the Jones resolution, admitted that there have 
been instances in which ‘‘it would have been almost criminal’ to have 
discussed charges brought against nominees in open session. But, he added, 
‘there are very few cases in which the rule of secrecy should be invoked.”’ 

Senator Robinson’s amendment was te the effect that all business of the 
Senate, including consideration of nominations and treaties, should be con- 
sidered in open session unless the Senate in closed session decided by a 
majority vote that a particular nomination or treaty should be considered in 
secret. He was opposed, he said, to the publication of roll calls taken in 
secret session unless the discussions relating to such roll calls were also made 
public. It would be unfair, he argued, to reveal how a Senator voted without 
permitting him to explain the reasons for his vote. 


Senator Smith for Secrecy. 

Senator Smith (Dem.), of South Carolina, speaking in opposition to modi- 
fication of the rules, declared that discussion of nominations in executive 
session would injure the character of innocent men. 

The result of the proposed change, he said, would be to induce Senators to 
keep silent when they should speak friskly on the qualifications of nominees 
for office or to sacrifice the character of nominees. 

Senator Wheeler (Dem.), of Montana, asked: ‘‘Does the Senator believe 
that Mr. Lenroot’s nomination for the bench would have been confirmed if 
we had had an open session?”’ 

Senator Smith declared he did not feel at liberty te discuss anything 
concerning that transaction. 


Publicity for Roll Calls. 

Senator Norris (Rep.), of Nebraska, proposed an amendment to the 
Robinson substitute which would automatically make all rell calls taken in 
executive session public together with a statement of the subject voted on. 

Senator La Follette (Rep.), of Wisconsin, said that the Senate should 
remember that the roll calls are going to be published anyhow in the press 
as well as a summary of the debate on the question. 

“In my epinion the nomination ef Charles B. Warren, if voted on in 
executive session, would have been confirmed instead of rejected by a one- 
vote margin,’’ declared Senator La Follette, recalling the rejection of 
President Coolidge’s neminee for attorney general. 

“IT hope the Robinson substitute wil be adopted with the amendment 
proposed by Senator Norris,’’ he said. 


Accuracy of Press Accounts. 


Senator Helfin (Dem.), ef Alabama, concurred in Senator La Follette’s 
position, but Senator Fess (Rep.), ef Ohio, stated that he questioned the 
advisability of making a man’s character subject to irresponsible attacks by 
Senators. 

However, he admitted, this argument lacks weight because executive 
proceedings have always been “‘pretty truly’’ recorded in the press. 


Fd 9 as “f [Sb 2 Preaty Debates Discussed. 
Senator Fess particularly stressed the question whether all treaties should 





be publicly debated. 
“Open sessions ought to be the rule rather than the exception,” con- 
tended Senator Connally (Dem.), of Tex. 


' 
“I dou’t believe that anywhere | 


n the Government there ought to be a place where the people can “sy 


“I am for the greatest publicity,’ asserted Senator McKellar (Dem.), of 
Tennessee. 

Senator Caraway (Dem.), of Arkansas, said that he favored full publicity 
but that he did not believe only half the facts, that is, just the roll call, 
should be made public. 

Answering a contention by Senator Norris that if the roll call is made 
public each Senator could say what his personal reasons for so voting were, 
Senator Caraway insisted that it is facts disclosed on the floor, not opinions, 
that are important. 








U. S. Senate Inquiry into Salt Creek Oil Lease Case 
Collapses—Attorney~General Mitchell Indicates In- 
ability of U. S. to Attack Leases Successfully in 
Action. 


The “Herald Tribune” Washington Bureau on June 24 
announced that the Salt Creek oil lease investigation, long 
pending before the Senate Committee on Public Lands, and 
likewise before the Department of Justice, and of almost 
as much interest in oil circles as Teapot Dome, virtually 
had been dropped. Senator Gerald P. Nye, Chairman of 
the Senate Public Lands Committee, on that day gave out 
a letter from Attorney-General Mitchell and also made a 
statement himself which indicated the inquiry had closed 
and come to nothing. The Attorney-General indicated the 
leases could not be attacked successfully in legal actions 
by the Government. Senators Nye and George W. Norris, 
of Nebraska, were instrumental in the first place in having 
the investigation into Salt Creek leases made. Senator 
Norris felt that examination into some of the leases was 
likely to disclose frauds on a scale as great as the Teapot 
Dome case. The Senate Public Lands Committee retained 
former Senator Thomas Sterling to investigate the matter. 
He made a report to the committee several months ago 
which did not bear out the suspicions there had been infrac- 
tions of the law which could be reached. 

The matter involves hundreds of millions of dollars worth 
of oil property in Wyoming, the field being five by eight 
miles, with 2,400 wells and almost two hundred leases. The 
leases for the most part have come into the hands of the 
Midwest Refining Company, now a Standard company. On 
February 27 of this year the Senate Public Lands Com- 
mittee adopted a resolution and referred its inquiry involv- 
ing the Salt Creek field to the Department of Justice. The 
resolution transmitted te the Attorney-General called for 
such action as in his judgment should be taken and directed 
the attention ef the Attorney-General to the reports ef 
Messrs. Bell and Bouton, into the report made to the Com- 
mittee by Thomas Sterling, special counsel for the Com- 
mittee, and the printed hearings of the Committee involving 
the Salt Creek facts. 

Under date of June 20 the Attorney-General reported to 
Senator Nye, Chairman of the Committee, as follows: 


‘TI note that the resolution does not call for either a report or an opinion 
on may part directed to the Committee, and in view of the precedenté the 
Committee undoubtedly will understand that the law does not empower me 
to render reports of opinions to Congressional Oommittees. 

“However, in view of the importance of the matter involved, without 
creating a precedent in the matter, I beg to advise you informally that I 
have carefully examined all of the records referred to in your resolution 
and find the same to be the record previously presented to the Interier 
Department, and feel that in view of the adverse rulings of the Interior 
Department no legal basis exists at this time for the institution of actions 
on the part of the United States, attacking the leases involved, or seeking 
to set aside the determination of the Interior Department. 


“It also appears to me that it does not seem probable that upon a new 
investigation anything other than cumulative evidence could be discovered, 
beyond what already has been presented to and filed with the Interior 
Department. For that reason I do not feel warranted in directing further 
investigation on the part of the Department of Justiee. 


“However, I beg to advise you that in event the Department of Justice 
should be directed by competent authority to conduct a further investiga- 
tion of the matters involved, I would proceed immediately, if proper 
funds were provided for that purpose, to make and complete sueh additional 
investigation as expeditiously and exhaustively as possible.” 


Senator Nye, in giving out the ktter of the Attorney- 
General, and in discussing the probable attitude of the 
Committee, said: 


‘“‘My confidence in those whose study has contributed to the conclusions 
of the Attorney-General is such as to cause me, except as new evidence may 
be produced, to give my support to an ending of the Salt Creek investigation, 
which the majority of the Committee gave evidence of being ready to do 
last Spring. I would assume from the record of the Committee at that 
time that this would end the investigation and occasion a repert to the 
Senate somewhat in line with the conclusions of the Attorney-General. 
Only in the event of the development of new evidence which is not now 
known to be available would there be need for a continuation of the 
investigation. 

“In closing the investigation, however, I could not and would not sub- 
scribe to a report that did not score the Democratic Payne-Tallman ad- 
ministration of the Interior Department for carelessness when the Salt 
Creek leases were originally entered into. The evidence shows a lack of 
care and a refusal to carefully study claims at that time. Due care and 
study would, I am sure, have afforded a fairer distribution of equities in 
this great oil field than now exists.” 
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Senator Nye’s reference to the Payne-Tallman administra- 
tion is an allusion to John Barton Payne as Secretary of the 
Interior. At that time Clay Tallman, another Wilson ap- 
pointee, was head of the Land Office. 








Inter-State Commerce Commission Orders Revision of 
Railroad Freight Rates on Iron and Steel in Of- 
ficial Classification Territory—Lack of Consistency 
At Present, Asserted—Inequalities Could Be Re- 
moved Without Reduction in Revenues, According 
to Separate Opinion of Commissioner Woodlock. 

A general revision of freight rates on iron and steel articles 
throughout Official Classification Territory (in general 
east of the Mississippi and north of the Ohio and Potomac 
rivers) on the basis of uniform mileage scales, is prescribed 
by the Interstate Commerce Commission in a report and 
order made public on June 22 in Part 6 of its Rate Structure 
Investigation No. 17000, undertaken pursuant to the Hoch- 
Smith resolution. The Commission prescribes two scales, 
to become effective not later than October 20. The basic 
scale ranges from 6 cents per 100 pounds for 5 miles up to 
56 cents per 100 pounds for 1,200 miles. A separate scale, 
about 10% higher, is prescribed for New England territory. 

In a separate opinion concurring in part, Commissioner 
Woodlock says the record indicates that the prescription of 
the basic scale will reduce carrier revenues in an amount of 
probably $2,500,000 a year and perhaps more. While he 
agrees with the report in general he objects to the level of 
scale proposed for this reason, saying that inequalities in 
existing rates could be removed without such a reduction. 

Commissioners Taylor and Porter joined in this expression 
and Commissioner McManamy, in a separate concurring 
opinion, said he knew of no reason for the reduction in 
carriers’ revenues which would result from the establishment 
of the rates prescribed and that there is no depression in the 
steel industry. Commissioner Eastman concurring in part, 
objected to certain features of the report, which was written 
by Commissioner Campbell. 

The rate structure investigations was instituted by the 
Commission on March 12 1925, and is divided into 12 parts, 
covering different commodities or groups of commodities. 
This is the second part, says the United States ‘‘Daily,’’ 
on which a report has been issued, the first one being that 


BES: sncccsviacce 6.5, Over 95 miles.....- 17.5; Over 270 miles...... 28 
Over 5 miles...... Over 100 miles_._.-.. Over 280 miles...... 28.5 
Over 10 miles... _. 7.5| Over 105 miles_..... 18.5; Over 290 miles...... 29 
Over 15 miles...... Over 110 miles...... 9 | Over 300 miles...... 29.5 
Over 20 miles...... 9.5| Over 120 miles...... Over 320 miles...... 
Over 25 miles...... 10 | Over 130 miles_..... 20.5| Over 340 miles...... 3 
Over 30 miles...._. 10.5} Over 140 miles... _- 1 | Over 360 miles...... 33 
Over 35 miles... . 11 | Over 150 miles_..._. 21.5| Over 380 miles...... 34 
Over 40 miles...... 11.5} Over 160 miles_..... 22 | Over 400 miles...... 35 
Over 45 miles... . 2 |Over 170 miles_..... 22.5| Over 425 miles_..... 36.5 
Over 50 miles... _. 12.5| Over 180 miles__.... 23 =| Over 450 miles...... 37.5 
Over 55 miles...._. 3 | Over 190 miles...... 23.5] Over 475 miles_..... 38.5 
Over 60 miles...._. 4 | Over 200 miles_..... er 500 miles...... 39.5 
Over 65 miles...... 14.5} Over 210 miles...... 5 | Over 535 miles...... 40.5 
Over 70 miles_..._- 5 | Ober 220 miles_..... 25.5) Over 565 miles...... 42 
Over 75 miles_..__- 15.5| Over 230 miles_._..- Over 600 miles...--. 43 
Over 80 miles_____. 1 Over 240 miles...... 26.5] Over 635 milés__.... 44 
Over 85 miles_..._. 16.5] Over 250 miles_....-. 27 =| Over 665 miles...... 45 
Over 90 miles...... 17 | Over 260 miles_....-. 27.5 








Extracts from the report and the text of the separate 
opinion are as follows, as given by the U. S. ‘‘Daily’’ on 
June 24: 


Campbell, Commissioner: Exception to the report proposed by the ex- 
aminers were filed by some of the interested parties, and the case was 
orally argued. Our conclusions differ in some respects from those pro- 
posed by them. 


Conclusions Differ from Examiners’ Proposals. 


Subsequent to the decision in Jones & Laughlin Steel Corp. v. B. & O. 
RR. Co., 96 I. C. C. 682, decided April 15 1925, hereinafter referred to 
as Docket No. 15110, a number of complaints were filed by various parties 
attacking the rates on manufactured iron and steel articles, in carloads, 
between certain points within Central Freight Association territory, here- 
inafter referred to as central territory. ‘There also was filed a petition 
requesting us to institute a general investigation into the rates on iron 
and steel articles, carloads, between points within central territory. Having 
on March 12 1925, pursuant to the Hoch-Smith* resolution, instituted a 
general investigation, No. 17000, Rate Structure Investigation, the pending 
cases referred to above were set for hearing with No. 17000 in so far as it 
covered the interstate rates on iron and steel articles, in carloads, between 
points within official classification territory, hereinafter called** official 
territory. 

In order to perfect plans for the preparation and presentation of data, 
and with a view to handling the proceedings as expeditiously as possible, 
a preliminary conference was held in New York, N. Y., on Dec. 4 1926, 
by representatives of this Commission with representatives of State com- 
missions, shippers, and carriers, the regulatory bodies of all the States 
within official territory having been invited to co-operate in these pro- 
ceedings. Subsequently, in order to avoid duplication of data peculiarly 
within their knowledge, the interested carriers were requested to prepare 
in exhibit form certain information of a general nature for use by all parties. 

Carriers’ and shippers’ committees were formed, and exhibits covering 
most of the information called for in Appendix A hereto were submitted 
by the carriers to the interested parties prior to the first hearing, which 
was held at Pittsburgh, Pa., beginning March 16 1927. Subsequent 
hearings were had at Columbus, Ohio, April 19, Detroit, Mich., April 25, 
Chicago, Ill., May 12, and Atlantic City, N. J., June 15 1927. 

Members and representatives of several of the State commissions sat 
with us during some of the hearings. The State commissions of Ohio and 
Michigan have proceedings pending before them involving related in- 
trastate rates which were heard jointly with this proceeding. 

Fifteen complaints, three investigation and suspension proceedings, 
and one petition under section 13 of the interstate commerce act, all of 





covering rates on sand, gravel and related articles. The 
Commission has just concluded the hearing of arguments on 
the grain part of the investigation and will hear arguments 
in the fall on the livestock part. 

According to the report 90% of the steel of the United 
States is produced in the territory covered by this investi- 
gation. After a discussion of the present rate structure the 
report says that while the record contains a considerable 
amount of evidence intended to prove that the general level 
of steel rates is too high, it indicates clearly that the level 
of the rates is of much less importance to shippers generally 
than their relationship and that ‘‘the record leaves no doubt 
as to the need and the desirability of a thorough revision of 
the rate structure here under investigation.’’ 

‘‘Aside from the question of whether the present rates 
considered as a whole are upon the proper level,’’ Commis- 
sioner Campbell says, ‘“‘there is disclosed an utter lack of 
consistency and orderly arrangement, accompanied by 
many instances of unlawful prejudice and preference which 
should be removed.’’ 

The basic scale of reasonable maximum rates prescribed 
as shown in Appendix F (rates are in cents per 100 pounds) 
follows: 


which put in issue rates on manufactured iron and steel articles from and 
to various points in official territory, were assigned for hearing in con- 
nection with the general investigation, and were consolidated therewith 
for disposition. No. 15490 had been heard before the general investigation 
was instituted, and was made the subject of a proposed report by the ex- 
aminer. Exceptions were filed by both complainants and defendants, 
and the case was orally argued. It will be considered and disposed of 
herein. 
State Commissions Represented at Hearings. 

The notice of January 15 1927, assigning the investigation for hearing 
embodied a list of the articles generally included in the so-called manu- 
factured iron and steel lists within official territory. Subsequently, but 
prior to the hearings, suggestions and requests for changes in the list were 
received and considered, and a revised list, embodying many of the sug- 
gested changes, was circulated. At the first hearing, requests for further 
changes were made, but after a careful consideration were denied. ‘There- 
after practically all parties were satisfied with the list and, with few ex- 
ceptions, agreed that one common basis of rates should apply on the entire 
list. The investigation accordingly was confined to the articles enumerated 
in the revised list. 

Wherever the term ‘“‘steel’’ is used in this report it is to be understood 
as referring to both iron and steel. Except as noted, rates will be stated 
in amounts per 100 pounds. Rates and distances are taken from exhibits 
of record. Discrepancies in distances may appear due to various methods 
of computation employed by different witnesses. Generally speaking, 
distances have been computed over short direct routes but not in all cases 
over the shortest possible routes. ... 


Prior Rates Negligible in Adjusting Schedules. 

The record contains voluminous evidence with relation to the history 
of the rates under consideration. However, any attempt to set forth the 
history of the various rates adjustments in sufficient detail to make a 
readable account would unduly extend this report and would be of little 
help in determining the propriety of the present rate structure or in de- 
ciding what changes should be made therein. Historical matter will be 
inserted only when it seems essential to an understanding of some pe- 
culiarity in the present rates. 

Manufactured iron and steel articles in carloads, are rated fifth class in 
the official classification. ‘There have always been in effect in parts of 
the territory commodity rates lower than fifth class, but a very large 
volume of this traffic moves at fifth-class rates. This is especially true of 





* Joint Resolution of the Congress, Public Resolution No. 46, 68th 
Congress, approved January 30 1925. 

** Official territory for the purpose of this investigation was defined in 
the notice of November 18 1926, instituting the investigation, and as 
clarified at the hearing, as including the territory east of the Mississippi 
River and north at a line following the south bank of the Ohio River from 





RP) widentens cme 6 | Over 130 miles... .-- 18.5 Over 450 miles_____- 34 
Over 5miles...-.- 6.5 Over 140 miles_...-- 19 Over 475 miles_..... 35 
Over 10 miles____-- 7 | Over 150 miles....-.. 19.5 Over 500 miles_._._... 36 
Over 15 miles_._--- 8 Over 160 miles__..-- 20 | Over 535 miles._..... 37 
Over 20 miles_____- 8.5| Over 170 miles__.--- 20.5 | Over 565 miles_...-_- 38 
Over 25 miles_____-_ 9 | Over 180 miles___.-- 21 |Over 600 miles_..._.. 39 
Over 30 miles._._... 9.5! Over .¥0 miles.._.-- 21.5 | Over 635 miles_._-_- 40 
Over 35 miles____-- 10 | Over 200 miles.__--- 22 | Over 665 miles_._._- 41 
Over 40 miles____-_- 10.5 Over 210 miles__..-- 22.5 Over 700 miles__-_-.-- 42 
Over 45 miles__.__- il Over 220 miles..-.-.-- 23 | Over 735 miles...-.--. 43 
over 50 miles_____- 11.5| Over 230 miles__.-.-.- 23.5 | Over 765 miles___--- 44 
Over 55 miles_.___- 12 | Over 240 miles__.--- 24 |Over 800 miles_____. 45 
over 60 miles.____- 12.5; Over 250 miles__.-.. 24.5 | Over 835 miles_-_---- 46 
Over 65 miles_____- 13. | Over 260 miles_---.- 25 | Over 865 miles__._... 47 
over 70 miles..._.. 13.5| Over 270 miles__.--- 25.5 | Over 900 miles___--_- 48 
over 75 miles._.... 14 | Over 280 miles_...-- 26 | Over 935 miles...--- 49 
over 80 miles_____- 14.5; Over 290 miles____-- 26.5; Over 965 miles__.... 50 
over 85 miles.____- 15 |Over 300 miles_._.-- 27 | Over 1,000 miles---- 51 
over 90 miles_____- 15.5; Over 320 miles_._-_--. 28 |Over 1,035 miles... 52 
over 95 miles__.-_-_- 16 | Over 340 miles_..-.-- 29 | Over 1,065 miles... 53 
over 100 miles____-- 16.5 | Over 360 miles_-__--- 30 | Over 1,100 miles_... 54 
over 105 miles____-_- 17 | Over 380 miles__.--- 31 jOver 1,135 miles... 55 
over 110 miles_____- 17.5) Over 400 miles_..... 32 | Over 1,165 miles... 56 
over 120 miles_____- 18 | Over 425 miles__.--- 33 Oj 


The scale of rates prescribed for application within New 
England (rates are in cents per 100 pounds) as shown in. 
Appendix G, follows: 


its confluence with the Mississippi to Catlettsburg, Ky., thence south 
along the line of the Cheaspeake & Ohio to Elkhorn City, Ky., thence the 
line of the Norfolk & Western Railway from Bristol, Tenn.-Va., to Norfolk, 
Va., as well as the Lower Peninsula of Michigan. The territory includes 
all of the State of Illinois, the west-bank Mississippi River points in lowa 
and Missouri generally included in Illinois territory, and a small portion 
of southern Wisconsin known as prorating territory. 
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the great middle district which furnished 60% of the production of the 
entire territory. 

It appears that approximately one-half of the carload shipments of steel 
originating in the middle district and destined to points in official territory 
moves at fifth-class rates, whereas about 85% of those originating in the 
western district and about 95% of those originating in the eastern district 
take commodity rates. The minimum weight is generally 36,000 pounds. 

The average rate on steel articles within and between central and trunk- 
line territories, computed from the exhibits containing the 1925 revenue 
test, are compared with the central territory fifth-class scale and the scale 
prescribed in Docket 15110, supra, in Appendix E. 

In describing the rate structure the western termini points, Buffalo, 
N. Y., Pittsburgh, Pa., Wheeling, W. Va., and points grouped therewith, 
will be treated as being in trunk-line territory in speaking of rates from one 
to another of those points or between those points and points in trunk-line 
or New England territories. 

They will be treated as in central territory in speaking of rates to or from 
points in that territory. Except when the contrary appears, the term 
“‘central territory’ will include Illinois Freight Association territory. . . 

Both the carriers and the shippers emphasize the provisions of the Hoch- 
Smith resolution. No depression, such as is quite generally urged on 
behalf of agricultural and livestock interests, is apparent in the steel industry. 

On the contrary, the industry, generally speaking, is in a prosperous 
condition and the commodities under consideration move freely. The 
shippers, however, urge that under the provisions of the resolution it is 
our duty to distribute the burden of all rates on sound economic principles 
and to give to the general public the benefit of competitive rates on freight 
from all producing districts; that it contemplates the development of the 
industry, and that no commodity shall bear an unfair portion of the trans- 
portation burden. 

The carriers, on the other hand, while admitting certain irregularities 
in the present rate structure, are not asking for general increases in the 
rates but contend that in ironing out these irregularities their existing 
revenue from this existing steel traffic must be maintained. 

We are directed by the resolution to distribute the burden of the trans- 
portation charges equitably ‘‘as between the various localities and parts 
of the country, the various classes of traffic, and the various classes and 
kinds of commodities,’’ having due regard to the natural and proper de- 
velopment of the country as a whole and to the maintenance of an adequate 
system of transportation. 

It is evident that in the accomplishment of this task the principle of 
what the traffic can or will bear is a factor which must be given due con- 
sideration. In other words, if agricultural products and livestock are to 
receive the benefit of the lowest possible lawful rates compatible with the 
maintenance of adequate transportation service, commodities, such as the 
fron and steel articles were under consideration, which are able to bear 
relatively high rates, must be accorded rates which approach but which 
do not exceed reasonable maxima. 








Western Engineers Take Vote for Strike—Missouri 
Pacific Brotherhood in Overtures to All Lines— 
Representations Issue. 


The following Chicago advices, July 2, 
New York “World”: 


Locomotive engineers employed by the Missouri-Pacific Lines and the 
Terminal Railroad Association of St. Louis have taken a strike vote to 
compel both railway carriers to recognize an individual grievance agreement 
with the Brotherhood of Locomotive Engineers, R. E. Edrington, an assis- 
tant grand chief of the brotherhood, announced to-night. 

Negotiations for a similar contract with the Santa Fe, the Union Pacific 
and Southern Pacific Railroads have come to an impasse. It is reported 
that the engineers on these Western railways will also take a strike vote 
soon. Other Western and Eastern and Southern railroads may become in- 
volved in threatened strike action as negotiations develop between the 
officers and the Brotherhood of Locomotive Engineers and the manage- 
ments of the roads. 

It is expected that the United States Board of Mediation, however, will 
assume jurisdiction of the controversy before any actual walkout occurs .%& 
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Railroad Purchases in 1928 Were $1,271,341,000—Ex- 


 penditures for Materials and Supplies Total 
$8,700,000,000 in Six Years. 


Class I railroads purchased fuel, 1, materials and supplies in 
1928 amounting to a total value of $1,271,341,000, ac- 
cording to an analysis just made by the Bureau of Railway 
Economics of “Capital “Expenditures and Purchases in the 
Railway _Industry.”” The total for 1928 8 represented a de- 
crease srease of $124,5: 587,000 or 8.9% under 1927. For the six-year 
period “ending with 1928 the railroads have expended $8, 700,- - 
000,000 for materials and supplies, or an average of $1,450,- 
000,000 per year. The expenditures last year, distributed 
among the four principal pal groups of materials, are compared 
with similar expenditures in 1927 in the following table: 


1928. 






































$384,608,000 $438 821 ,000 

160,794,000 175,729,000 

397.544.000 432,604,000 

328 395.000 348.774,000 

a ava ia a aa eter aa $1,271,341,000 $1,395,928,000 


These statistics of railway purchases cover only those 
items that are directly bought and paid for by railroad com- 
panies. In addition, the roads are indirect purchasers of 
many commodities, large quantities of which go into railway 
equipment and into new construction that is contracted for 
under lump-sum agreements, and is not classified under the 
head of direct purchases. In a summary of its study the 
Bureau says in part: 


Railways play several roles in the economic activity of the United States. 
Their first and most important function is to supply the demand of the 
public for transportation service. In meeting that demand, they serve 
other economic ends as well, and contribute in large measure to the welfare 
of the nation. Among other things the railways: 





Furnish work and a means of livelihood to 1% millions of employees. 
2: oe one nee Dee eee ft ee eae which finds ite way 
at once into the channels of trade and commerce. 
Be Bey F. ployment to many hundred thousand additional men, who 
a naa eave owed ah distribute bond J came bought and used by railways in construc- 
D 


ut Expend more th —_ 1% bitiion dollars per year for the material and supplies 
. Spend an canal etnies of more than three-quarters of a billion dollars for 
improvements. 

While there is some duplication in these last two sums, expended for 
material and supplies and for capital purposes, their net aggregate ap- 
proaches two billions of dollars annually. This two billion, added to the 
three billion spent directly for wages, represents a major contribution by 
the railways of the United States to the economic activity of the nation. 


Railroads Are Reducing Their Inventories. 

Railways of class I have at all times a considerable investment in ma- 
terial and supplies on hand, including locomotive fuel. Their material 
stocks on Dec. 31 1920, aggregated a total value of $755,563,000; this 
total on Dec. 31 1923, had fallen to $682,726,000, and on Dec. 31 1928 to 
$474,317,000. Although these figures are expressed in monetary units 
and are affected by the price levels of the materials purchased, yet they 
indicate the large amount of materials the steam railways must keep in 
stock for current operations. The figures also indicate how the railways 
have cut down their inventories through increased efficiency in operation. 
The efficiency of the railway plant in 1928 was at the highest level in its 
history, and reports for 1929 to date are indicative of further improvement. 

Railway stocks of material and supplies are continually drawn on for 
operating purposes, and must be as continually replenished by purchases 
of new stocks. 








President Aishton of American Railway Association 
Expects Capital Expenditures of Railroads This 
Year to Exceed Those of Last Year. 


Capital expenditures to be made in 1929, for new equip- 
ment and betterments and improvements, by the railroads of 
this country are expected to exceed those made last year, 
R. H. Aishton, President of the American Railway Asso- 
ciation, told the Tenth Annual Convention of the Purchases 
and Stores Division of that Association, at San Francisco on 
June 24. Special reports for the first quarter of 1929, said 
Mr. Aishton in addressing the opening session, ‘‘show that 
while expenditures for capital purposes in that quarter were 
slightly below the corresponding period in 1928, the program 
for the balance of the year will exceed 1928 by more than 
$111,000,000. This indicates that a larger capital outlay 
will be made for railway improvements this year than last.” 
He added: 

In the first three months of this year, capital expenditures amounted to 
$127,119,000, a reduction of $1,309,000 compared with the corresponding 
period in 1928. Unexpended authorizations and additional authorizations 
during the first quarter brought the total capital program for the year as it 
stood on April 1 last, $704,960,000 in 1929, an increase of $111,203,000 over 
1928, but additional authorizations will be made between April 1 and the 
end of the year, which will augment this amount. 

Few, if any, industries contribute as much to the industrial development, 
prosperity, and the economic welfare of the nation as do the railroads. Not 
only do they furnish work and the means of livelihood to nearly two millions 
of employees, but they pay out annually nearly three billions of dollars in 
wages, which finds its way almost at once into the channels of trade and 
commerce. In addition, the carriers expend approximately two billions of 
dollars each year for materials and supplies utilized in their operation and 
for capital improvements, thus giving indirect employment to many 
hundreds of thousands additional men, who manufacture and distribute 
products bought and used by the railroads in construction, maintenance and 
operation. This amount added to the three billions spent directly for wages, 
represents a major contribution by the railways of the United States to the 
economic activit of the nation. 

Through increased efficiency in operation and greater dependability of 
service, the railroads have not only enabled industry to realize enormous 
savings by reductions in inventories, but the railroads themselves have been 
able to reduce their own inventories to the point where on Dec. 31 last, 
they were less than on any similar date since 1916, despite an increase during 
that time of more than 20% in the volume of revenue freight raffic handled. 
On Dec. 31 last, the amount of materials the steam railroads had in stock 
for current operation amounted to $474,317 ,000 compared with $755,563 ,000 
on Dec. 31 1920, and, in 1916. it was $323 556,387. 


Paul Shoup, President of the Southern Pacific Co., also 
addressed the convention, as did C. C. Kyle of St. Paul, 
Minn., Purchasing Agent, Northern Pacific Ry., who is 
also Chairman of the Purchases and Stores Division. The 
convention, which was in session for three days, was at- 
tended by purchasing agents, and storekeepers representing 
practically all railroads in the United States, Canada and 
Mexico. The members of the organization are in charge of 
practically all purchases made by the railroads from loco- 
motives to lamp chops for the dining cars and amounting to 
approximately one and a quarter billion dollars annually. 








Joseph A. Broderick, New York State Superintendent 
of Banks, on Banking Conditions in this State. 
The new Superintendent of Banks in New York State 
on June 17 made a preliminary report to Governor Roosevelt 
on banking conditions in this State. In view of the ‘sen- 
sational developments growing out of the investigation of 
the failed City Trust Co., this report possesses much in- 
interest and we give below extensive extracts from it. 


1. Survey of Banking Conditions. 
The banks and trust companies in the State Banking system constitute 
one of the strongest and best managed group of institutions in the world. 
The writer has completed a review of the examination reports of such in- 
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stitutions and desires to say that in his opinion the situation is strong and 
generally satisfactory. 

There are 1,789 institutions and branches under the supervision of this 
department all of which are not equally strong and well managed. There 
are a very few institutions in which conditions are not satisfactory to this 
department; in these instances re-examinations have been made and prompt 
action has been taken to ensure correction of the situations subject to 
criticism. 

The conditions disclosed in the investigation of the City Trust Co. do 
not and will not be permitted to exist in any other institution. In fact, 
there has been no similar situation since 1911 which was the case of the 
Carnegie Trust Co. Examinations have been held regularly and it is 
indeed rare to find a year elapsed between the examinations of any state 
bank, trust company or private banker. Two instances, aside from the 
City Trust Co. were referred to in the Moreland Commission investigation, 
one occurred in 1919 and the other in 1928; but both of these are strong and 
well managed institutions. 


2. Banking Department Activities 
(a) Scope of Activities: 
On Apr. 22 1929, the number of institutions and branches to be examined 
each year were as follows: 


Ezaminations. No. 
Banks & trust companies..................-.. 379 twice yearly 758 
Banks & trust companies, branches. ...........- 502 twice yearly 1,004 
Sa Dich enitbense ket ntku ob mesws wow 149 once yearly 149 
Savings banks, branches. ..............-...... 26 once yearly 26 
atic shsacosedcbsiatnswsdace 43 twice yearly 86 
Investment companies...............-----.-- 62 once yearly 62 
Investment companies, branches. -......-......-. 29 once yearly 29 
Safe deposit companies........................ 110 once yearly 110 
Savings & loan associations. .................-- 313 once yearly 313 
CDS. ndonecdeb snddedaceddaesnneada 120 once yearly 120 
SE ss cpititbnndsrandban bath wah ened 1 once yearly 1 
rn . onsncuestecaheskhnds 17 once yearly 17 
POE EN nb oP edd ows cnsccdocbcbestbese 38 once yearly 38 


1.789 annual examinations 2.713 


Since Apr. 22, four of the largest national banks have merged with exist~ 
ing state institutions, so that at present the aggregate resources of institu- 
tions under the supervision of this department is in the neighborhood of 
$17,000,000 ,000. 

The examinations made by the Department include the foreign de- 
partments, periodicals examinations of trust departments and branches of 
state institutions in foreign countries. 

(6b) Personal: 

The personnel of the department consists of the (1) superintendent; 
(2) four deputies; (3) office force in Albany and New York—30; (4) examin- 
ing staff of 86. 

A number of the examiners have been assigned to the City Trust Co 
for the past few months. With few exceptions, these men will be released 
as soon as the City Trust Co. has been taken over as contemplated by the 
Mutual Trust Co. or some other institution. : 

It is physically impossible for the present staff of examiners to cover the 
examination work required by law. Every cent spent by the Department 
is reimbursed to the State by assessment of banking institutions under its 
supervision; but no money can be spent unless it is first appropriated by the 
Legislature of the State of New York. 

No funds have been available for any investigations made by this de- 
partment nad it has been necessary to assign men from the regular examin- 
ing staff to do this work. At least 40 new examiners are needed. The 
writer has arranged with the Civil Service Commission to hold a new ex- 
amination in the latter part of July and if satisfactory men can be found 
on this list, it is the intention to appoint at least 15 examiners as soon as 
the list is available and in a few months later, an additional 15 examiners. 
Additional clerks and stenographers are also needed for office work. 

One of the principal defects in the staff at the present time is the lack of 
senior examiners with practical experience in foreign exchange, trust and 
credit departments of banking. It may be necessary at a later time to 
arrange with the Civil Service Commission for a special classification to 
cover these branches. For the present the Commission has granted special 
permission for the employment of two special foreign exchange examiners 
for a period of four months. 

It will probably be necessary to ask for a deficiency appropriation, but 
we feel sure that the necessity for building up this department will be a 
Parent to the Legislature and we will have its whole hearted co-operation 
toward this end. A definite plan will be submitted to the Legislature for 
the re-organization of this department and full and sufficient reasons will 
be given in support of our requests. 


(c) Examinations—Pur pose—Methods—Sitaff. 

(a) Purpose of Bank Examinations: The purpose of periodical inspection 
of banking institutions by governmental authorities may be briefly stated 
as follows: 

To Ascertain: 

(1) The solvency of an institution; the character, liquidity and value of 
its assets; the extent of its actual and contingent liabilities; whether the 
proper provision has been made for bad and doubtful items and whether the 
condition of the institution is correctly shown by its books and published 
reports. 

(2) Whether the business is conducted in accordance with the provisions 
of the law. 

* (3) The character and competency of the management and also whether 
tendencies and policies in its loan and other operations are safe and sound. 

An inspection of a bank should be not simply a checking and reconcile- 
ment of book accounts but should include an independent appraisal of all 
loans, advances, investments and other assets; a determination of liabilities 
both actual and contingent, and a thorough investigation of the affairs 
of the bank so that its actual position may be determined. 

During the past few years, there has been a marked change in the opera- 
tions and methods of banking institutions. 'The tendency is toward larger 
banks with branches rather than the maintenance of smaller banking units. 
Institutions have taken on many new functions through affiliated holding 
companies. There have been numerous consolidations in order to place 
institutions in a position to better take care of the needs of their customers. 
The larger banks now are self-contained units covering all branches of 
deposit, trust and investment banking. 

(b) Examination Methods: The methods of the banking department have 
not kept pace with the chnaging conditions and there is a strong need for a 
complete revision of the present methods which have been used by the 
department during the past few years. Specialists are needed to cover 
foreign exchange, trusts and credits. It is difficult to attract men with 
this experience so that we may be faced with the necessity, therefore, of 
training the men we have. This will take time but we are confident that 
it can be done if necessary. 

Suggestions are being received from banks, accounting firms specializing 
in bank work and more important from the examiners on our present staff. 
A committee has been at work since Apr. 24 and as a result of their work, 





many valuable suggestions have been received which will be adopted by the 
department. a4 

Since Apr. 22, it has been the practice of this department to consider as 
under continuous examination, institutions which are subject to materia] 
criticism. In such instances, these institutions are placed on a special list 
calling for severa! examinations a year until such time as the condition is 
satisfactory to this department. In these cases, it is the duty of the 
examiner to thoroughly discuss all matters effecting the institution with 
the board of directors of the respective institutions. 


Responsibility of Directors. 

When a director is elected, he gives to the State his sworn word that he 
will diligently and honestly administer the affairs of the institution. In 
the opinion of this department, this means an active participation in the 
affairs of the institution and not the delegation of full powers to others. 
We intend to bring the responsibility home to the directors. We are 
willing to assist directors to direct but are determined to insist that the 
directors shall understand their duties and live up to them. 

The records of this department clearly show that where an unsatisfactory 
condition has developed in an institution in the past, it has been due pri- 
marily to the failure of directors to properly perform their duties. To the 
credit of the State Banking system, however, it may be said that for over a 
decade, the instances where the directors have failed to fulfill the trust 
placed with them have been rare. 


Credit Bureau. 


It is the intention to re-establish the Credit Bureau with all of its old 
time vigor. This bureau was originally started in 1911 and was intended 
as an aid to the examiners in their work. The principal purpose was to 
follow the loan lines in different institutions; to check slow and doubtful 
assets between examinations; to follow the changes and to press until 
corrected the matters criticised as a result of such examinations; also to 
place under the direction of this bureau such special examinations as might 
be necessary. 

If this bureau had been functioning during the past three years, the 
conditions as disclosed in the City Trust Company could not have gained 
headway. 

The activities of this bureau were discontinued some years ago due to the 
pressure of work on the examining staff. The functioning of a bureau of 
this type is absolutely essential for properly conducting the examination 
work of this department. 

Investigation Bureau. 


It is planned to establish at an early date, a special investigation division 
for the purpose of handling investigations in connection with the applica- 
tions for charters for new banking institutions and branches; investigation 
of capital payments and increases in capital; and special matters and com- 
plaints. This work is now divided over several divisions of the department 
and it is believed that the centralization will result in greater efficiency in 
the matters referred to above. 

With respect to the Credit and Investigation Bureaus, the expense will 
be small in comparison with the benefits to be derived. It is planned to 
have both divisions well equipped but the work can be handled by one 
examiner with requisite clerical assistance. 


Holding Companies. 

There are many security companies now affiliated with the banking 
institutions. Wherever it is found that there is a close business relation- 
ship between banks under our supervision and such security companies, and 
where the ownership is practically identical, it is now the practice of the 
department to examine such holding companies at the time of the examina- 
tion of the institution with which they are affiliated. 

Unless, however, our force is increased it will not be possible for us to 
make any fixed or general rule with respect to such examinations. 


(c) Examining Staff. 


Present Force: There are 86 examiners employed at present, all of whom 
were appointed from the Civil Service list. There are no exempt exam- 
iners positions. The Superintendent is not permitted to appoint anyone 
as an examiner except from the Civil Service list. 

Of the present force, twenty-five (25) men are assigned to examination 
work in upstate districts; forty-one (41) are engaged in similar work in the 
Metropolitan district; three (3), that is, the Chief Examiner and two 
examiners work principally at the New York office; three (3) are stationed 
at Albany; eight (8) are temporarily in charge of the liquidation work at the 
offices of the City Trust Company; and six (6) are assisting the writer in his 
investigations of the affairs of the City Trust Company and of other phases 
of the past activities of this department. Of the fourteen menat present 
employed in special work, it is hoped that within a short time, at least 
nine will be released for regular duties. 

All branch offices must be examined simultaneously with the main office 
of an institution. In a number of banks and trust companies, an examina- 
tion requires our entire staff of 86 examiners. 

The examiners of this department as a whole are men of integrity, experi- 
enced, efficient and having a full sense of public duty. The pay which they 
receive is greatly out of proportion to the responsibility of their positions. 
The backbone of the department is really a number of men who, because 
of their interest in their work, have remained with the department despite 
opportunities for better positions. Such men have not been properly en- 
couraged and it is the intention of the writer to see (as I am sure it is the 
desire of all banking institutions) that such men shall receive at least fair 
compensation for the work they are doing. 

Due to the low pay, it is difficult to attract older, experienced men for 
this work and it has therefore been necessary for us to take the younger 
men and develop them. As wehavestated before, itis not possible for us to 
employ any but those certified by the Civil Service Commission; nor is it 
possible to pay salaries except within the appropriations made by the State 
Legislature. 

The statements made in the second previous paragraph do not refer 
however to all of the examiners. Some whose failure to properly appraise 
assets of the City Trust Company have brought discredit to the department 
and to the examining staff. Regardless of what their reasons may be for 
such derelictions, it is not the intention of the department to continue such 
men on its staff. No changes, however, have been made to date and none 
will be made until the investigations are completed; but such men are not 
entrusted at present with independent examination work. 

Since April 22, no appointments or reappointments have been made in 
the examining force, the officials of the department or in the clerical staff. 


Changes Since April 22, 1929. 

(1) Morale of the Department: For a period of practically eighteen 
years, this department and its examining staff enjoyed a country wide 
prestige for efficiency and integrity. A connection with the department 
was a matter of pride to everyone engaged in its work. The criticism 
arising out of the failure of the City Trust Company has had a marked 
effect on the spirit of the examining staff. The writer is very happy to 
report that the morale of the department is being re-establsihed. There 
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is a complete understanding between the examiners and the officials of this 
department. 

The examiners are assuming greater responsibility than in the past; they 
are now reporting their recommendations as well as their criticisms; and 
meeting with the directors of institutions when it is found necessary to have 
matters of serious nature corrected, if it be possible, before completing the 
examination. The examiners know too that the Superintendent will 
stand behind them when their criticisms are well grounded. 

(2) Correction of Unsatisfactory Conditions: The department does not 
believe in temporizing. A firm attitude is being taken. We are insisting 
on a prompt correction of matters properly criticised and the elimination 
ef unsafe and unsound practices and tendencies. 

The attitude of the department is one of helpful cooperation. We do 
not intend to be paternal nor to inform the banks what their policies should 
be ner how to run their business. But we are determined that the law 
shall be obeyed, that the directors shall assume their full responsibilities, 
that the active managing officials shall be competent, and the rights of 
depositors and stockholders shall be properly safeguarded. 

(3): Method of Handling Applications for Branches and Bank Charters: For 
some time prior to April 22, it had been the practice of the department to 
consider applications for new branches and charters informally. An 
investigation was made and if satisfactory to the Superintendent, informal 
approval was given prior to the filing of formal papers. ‘This system had 
its advantages but in the opinion of the writer, it was not the method con- 
templated by the law. 

Shortly after April 22 1929, the method was changed because the writer 
felt that in addition to the foregoing reason, opportunity should be given 
to the public to file protests before approval be given in any form, and 
in addition, there should be a public record of approvals and refusals of 
applications. 

Prior to April 22, informal approval had been given by my predecessor 
to a number of bank applications. In some instances, these applications 
are still pending, the formal legal steps not having been taken not com- 
pleted. 

It had been throught that the change in method of handling applications 
could be accomplished gradually hut in view of numerous applications 
received, the writer considered it advisable to publish on the Weekly 
Bulletin of May 17 1929, a statement with respect to the procedure to 
be followed by applicants for new branches or charters, which read as 
follows: 


@In future, no applications for chapters for new institutions to be organized 
under the provisions of any article of the Banking Law will be given con- 
—— until the formal papers required by statute have been actually 


All branch applications will be treated as formal and will, in accordance 
with the provisions of Subdivision 9 of Section 82 of the "Banking Law, 
a r upon the Weekly Bulletin issued by the Department upon the 
4 ~ yf immediately succeeding the date upon which such applications are 
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Investigation of Applications. 
Section 23 of eri Banking Law reads: 


WAfter the organization certificate has been filed, the Superintendent is 
required to e such investigation as he may deem necessary to ascertain 
whether the character, responsibility and peneral fitness of the person 
named in such certificate are such as to command confidence and warrant 
belief that the business of the proposed ow etc., will be honestly 
and efficiently conducted in accordance with the intent and purpose of 
the law and whether public convenience and advantage will be promoted by 
allowing such corporation, etc. to engage or continue in business. 

The writer believes that the burden of proving the merit and necessity 
of a proposed institution is placed on the applicants. With this in view, 
such applicants are required to file full detailed information as to their 
purpose and plans. The organization certificate must be signed by all 
of the proposed incorporators; each incorporator over his own signature is 
required to give information regarding his business, net worth, at least two 
banking references and information as to his previous experience as a 
director of a financial institution. 

An independent investigation is made by this department to ascertain 
“twhether public convenience and advantage will be promoted by allowing 
the applicants to engage in business;’’ the rights of other existing institu- 
tions are considered in this investigation; and the references of the proposed 
incorporators are thoroughly checked. 

If such investigation proves satisfactory and there appears to be need 
for a new institution, a conference is held by the Superintendent with the 
proposed directors. At this time, the following information is requested: 
The name of the practical bank man or men who will be in charge of the 
operations ef the new institution; a statement of the price at which the 
new stock will be sold and to whom; and the proposed directors are required 
to fill a budget of organization expenses to include all expenditures in con- 
nection therewith. 

If this proves satisfactory and before an authorization certificate is 
issued, the department investigates the payment of capital stock to ensure 
that it is actually paid in, in cash from proceeds of stock subscriptions, 
and not bank loans. It is required that all stock be distributed at the 
price stated in the statements previously filed. The department will 
examine the books and accounts of the organization committee to determine 
all expenses. 

The writer has not given and will not give any expression of opinion, 
informal or formal approval either expressed or implied, until after the 
investigations have been completed. 

The tremendous advance in the market quotations of bank stocks during 
the past year seems to be the primary reason for the numerous applications 
for new bank charters during the past several months. The desire of the 
incorporators to promote public convenience and advantage seems to be 
but a secondary reason for many such applications. Few among the 
applicants have had previous experience either as bank officers or directors. 
They do not realize that it is difficult for even existing institutions to be 
fully equipped with qualified official and clerical staffs. The expense of 
properly conducting a bank is tremendous and new institutions start with 
heavy overhead expenses. 

In reviewing the New York City banking institutions chartered during 
the past three years, it has been interesting to note that the actual earnings 
of but few of such institutions have justified the expectations of the organ- 
izers. It has been difficult for many such institutions to compete profit- 
ably with the larger and better managed institutions. Quite a number 
have consolidated with other banks. 

Even with full knowledge of these facts, applicants are not discouraged. 
However, this Department has no intention of granting favors and intends, 
in passing upon applications, to be guided solely by what we consider will 
best suit public convenience and advantage. 

The writer intends at a later time to discuss, probably in the annual 
report, the changing tendencies in banking; the development of branch 
banking, its advantages and defects; also the indirect extension of inter- 
city branch banking through bank stock ownership by Investment Com- 
Panies. 

To my mind, what the depositing public requires is sound well managed 
banks; and their interest in the corporate form of such institutions is secon- 





dary. ‘‘Safety First’’—is a good slogan for depositors and ‘‘Safety for the 
Depositors First’’ a slogan for the Banking Institutions. 

(4) Savings Bank Buildings: During the first week of the present ad- 
ministration, it appeared to be the rule of the department to require that 
all plans and contracts for the erection or remodelling of bank buildings, 
particularly savings bank buildings, be submitted to the department for 
approval. This procedure was changed during the week of April 22. 

The matter of the erection and remodelling of savings bank buildings 
the writer considers one solely within the province and judgment of the 
savings bank trustees except where the proposed expenditures are in excess 
of 25% of the existing surplus of such savings bank. In such instances, the 
law requires that the amount so expended shall be subject to the approval 
of this department. 

The department is not competent to pass on technical plans; its interest 
is to ensure that the savings bank is not investing too large a portion of ite 
surplus fund without good reason and necessity. In such instances, plans 
will be investigated and the department will be sure that the savings banks 
will have good reason for the selection of its architect and if possible will 
insist on competition, and that there is open and fair competition in the 
awarding of building and vault contracts. 

An investigation is being made with respect to the departmental method 
of passing on plans and specifications, the result of which will be made the 
subject of a later report. 

(5) The City Trust Co. Situation: At the date of this report, the | prospects 
of the depositors of the City Trust Co. receiving full payments of their 
deposits are bright. For reasons which I am not in a position to explain 
here, the proposed contract between the Mutual Trust Co. and the Banking 
Department covering the transfer of the City Trust Co. assets and the 
assumption of the liabilities, has not yet been signed. It is hoped that 
within the next two weeks the contract will be taken over and signed by 
another banking institution with which the Mutual Trust Co. will merge. 

This department has since Apr. 22 been engaged in investigating every 
phase of the situation respecting the City Trust Co. failure, from the point 
of view of the Banking Department. Special examiners not previously 
engaged in any examination of the City Trust Co. are working under my 
direction, ascertaining conditions, tracing funds and investigating criminal 
violations and actions. 

We have co-operated closely with the Moreland Commissioner Mr. 
Robert Moses and Messrs. Banton and Dodd, District Attorneys of New 
York and Kings Counties respectively. 

It is the duty of the Banking Department to report to the District At- 
torney, all criminal acts or violations which come to the attention of the 
officers or examiners. There is no option in the matter. By agreement, 
all information and documents found in our investigation indicating criminal 
acts, have been turned over to Mr. Moses, as well as documents relating 
to cfficers and examiners of the Banking Department and to other matters. 

Until such time as Mr. Moses has completed his investigation and filed 
his report, no report relative to the City Trust Company situation will be 
made by me. My investigation will supplement the one made by Mr. 
Moses and will cover every branch not included in the scope of his inquiry. 
It will be continued until every phase of the situation is covered. I pledge 
myself to see that every apparent violation of the law, criminal or other- 
wise by anyone, will be brought to the attention of the proper prosecuting 
authorities. 

Comment. 


The intention in filing this preliminary report is to inform you briefly 
of the progress made since Apr. 22, particularly with reference to the work 
of the Banking Department. 

When my investigations have been completed a full and detailed report 
will be filed relative to the City Trust Co. At that time, recommendations 
will be made as to suggested changes in the law, if as a result of such in- 
vestigations, changes are deemed necessary or desirable. 

Respectfully submitted, 
JOSEPH A. BRODERICK, 
Superintendent of Banks, 








Yield from Personal Income Tax in New York in 1929 
$81,000,000—Record Distribution to County Treas- 


urers. 


New York State Commissioner of Taxation and Finance, 
Thomas M. Lynch, announced at Albany on June 25 the 
distribution on July 1st $40,500,000 of personal income tax 
moneys collected by the | State in 1 in n 1929, a a new 1ew high rece record, , the 
total collection aggregating & $81,000,000. Half is retained | by 
the State and hi half lf apportione ed on the basis of assessed valua- 
tion to the various County Treasurers for further distribu- 
tion on the same basis to the cities, towns and villages. The 
Commissioner’s announcement says: 

As in previous years the largest total increase was distributed in the 5 
countries comprising the Countries of New York, Westchester, Nassau and 
Onondaga, the increase in Onondaga being confined largely to the City of 
Syracuse. The increase for the Greater City of New York amounts to 
approximately $6,500,000, and the increase in Westchester County where 
assessed valuations of real property are steadily rising, will be in excess of 
$550,000. This sum, the greatest ever to be distributed in the history of the 
State, is $10,000,000 more than the money distributed last year, when 
an amount in excess of $30,000,000 was spread among the Counties. This 
sum of $40,000,000, which is only one-half of the income tax collections for 
this year, is now $3,000,000 above the grand total collected 10 years ago. 

“The great increase in income tax collections is something 
that no person could forecast, ‘‘said Commissioner Lynch 
in giving out the statement. ‘The vast amounts of money 
made in the sale and exchange of stocks ‘during the past year 
or more is reflected in these figures and perhaps gives some 
idea of the money that must have been made. With about 
110,000 fewer persons making income tax returns ns and with 
the remaining 400,000 or more residents of the State who did 
make returns paying lo lower income taxes because of the 


















































reduction given by the Governor and the Legislature, the 
total of the income taxes jumped up nearly $20,000,000.”’ 

It is stated that the total assessed valuation of real property 
stated is revealed at $26,716,193,116, which figures a rate of 
$1.51 per each $1,000 of assessed valuation caleulated for the 
It is further stated. 


total in the income tax district. 
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Because of the increased rate in the distribution, every city, town and 
village in the State will receive more State money from this source than ever 
before and probably a greater amount than was estimated in the various 
municipal budgets. This year’s figures represent an increase of $1,000,000,- 
000 above last year and it is interesting to note that ia 1892 the total assessed 
valuation of the real property in this State was slightly over $3,600,000,000. 


The following statistics are made available by the Com- 
missioner: 
The following table contains the largest amounts of increased valuations: 








1927 1928 Increase 
Valuation. in Valuation. 
PE cc aenenbvandiaiunioanowe $16,765,104,769 $1,285,140,116 
I ti eikin ochhtieamh edamame 280,121,734 24,315,868 
tt dons saneosntdnanpatabaos 181,780,769 4,621,513 
ae ee oe 1,340,558,445 38,319,624 
DD GN bre. whi Manincncecnesscosesue 754,971,754 11,243,281 
BE so dctnwacckidkohosascseee 371,067,433 55,814,833 
OER I 216,005,560 +f ay 578 
Ey TANG a bcc ccc cesccsccedscse 233,372,408 2,241 
WEE GN Ss wb ae ec sdbussowens 1,317,732,253 isi 762, 820 
nT i al ta ll alia te con ih eke a ahi $1,611,645,874 
The distribution follows: 
County— 1928. 1929. County— 1928. 7 
$ $ 
arr 2,282,603.01 3,137,653.76 | Montgomery 65,224.58 79,876.15 
OO 5,262,735.82 6,769,148.32 | Nassau----- 412,337.34 1,217,533.92 
New York-.-10,475,653.93 13,699,332.70| Niagara.._.. 313,868.07 387,116.55 
Queens - ---- 2,431,377.31 3,264,921.57 | Oneida___-- 268,378.19 335,826.70 
Richmond_.- 377,596.00 491,933.36} Onondaga... 461,036.31 647,125.57 
Total City of Ontario... - 85,996.22 114,066.31 
New York20,829,966.07 27,362,989.71 | Orange----- 204,443.94 257,275.39 
Albany _--- 348,039.95 461,507.48| Orleans. .- 41,562.03 51,937.42 
Allegany -- - 63,727.59 82,061.73 | Oswego--- - 69,352.02 86,328.30 
Broome..-- 225,855.27 282,573.66 | Otsego __-_- 51,177.17 77 629.78 
Cattaraugu s 74,862.11 92,788.23 | Putnam - --- 29,445.98 37,200.65 
Cayuga._-- 100,349.18 124,149.77! Rensselaer_. 132,979.47 171,806.13 
Chautauqua 171,283.78 213,574.70 | Rockland - -- 62,283.24 77,876.75 
Chemung -.- 80,251.08 102,585.51 | St. Lawrence 83,562.97 106,107.40 
Chenango. - 30,652.53 44,305.40 | Saratoga -- - 90,929.93 114,748.02 
Clinton... - 20,229.94 24,678.79 | Schenectady 289,955.80 361,208.77 
Columbia -- 45,679.65 56,502.21 | Schoharie. . 24,483.60 28,537.12 
Cortland - - - 31,466.56 38,779.45 | Schuyler - 16,026.67 20,220.29 
Delaware- -- 50,122.69 60,925.96 | Seneca _-_--- 29,505.92 37,037.20 
Dutchess... 134,218.14 167,005.33 | Steuben - --- 73,098.41 90,746.93 
a 1,665,589.77 2,090,288.89 | Suffolk__-_-- 265,128.05 337,797.53 
FS 31,956.33 9,467.15 - one 35,438.83 39,850.41 
Franklin - -- 42,111.38 52,109.97 | Tioga____-- 38 ,604.03 47,747.90 
Fulton ----- 48,974.39 60,182.46 Tomeiios... 63,733.50 84,352.98 
Genesee - - -- 65,476.31 81,561.93 | Ulster... - 65,171.77 81,323.90 
Greene --_--- 23,846.03 29,689.34 | Warren... . 60,234.15 76,806.12 
Hamilton-_-- 13,262.21 18,865.99 | Washington 36,128.16 44,132.90 
Herkimer. -.- 98,543.75 121,317.42 | Wayne_-__-_- 62,016.88 76,422.30 
Jefferson... 117,296.85 146,766.06 Westchester. 1,637,229.14 2,273,136.38 
Ww a cnce 26,152.76 32,676.58 | Wyoming -- 36,81 6.00 45,125.81 
Livingston. 52,640.10 64,987.39 | Yates. -._-- 19,730.12 24,404.08 
Madison. - 43,545.15 54,821.3 
Monroe...-. 938,021.94 1,161,531.84 Total_ ~~ -30,500,000.00 40,500,000.00 








City Trust Investigation—F. F. Ferrari Brother of 
Late President Arrested—Judge Mancuso Defends 
Position in Trust Company—Other Developments. 


State authorities delving into the failure of the City Trust 
Company of New York counted their sixth criminal prosecu- 
tien in the arrest on July 2 of Frederico Ferrari, brother of 
the late Francesco M. Ferrari, the City Trust Bank Presi- 
dent whose manipulation of its funds is said to have resulted 
in the crash on February 11 last. The foregoing is from 
the “Herald Tribune” of July 3, which said: 

Frederico, who was a Director of the institution, was charged with having 
sent in conjunction with his brother a false report of the bank’s condition 
on January 8 to the State Banking Department. He was arraigned before 
Justice James C. Cropsey, sitting as a committing magistrate, at 300 Mul- 
berry Street, who held him under $3,500 bail, which was furnished. The 
offense is a misdemeanor. 

Isidore Siegeltuch, an attorney, of the firm of Siegeltuch, 
Butler & Kraft, 345 Madison Avenue, whose office clerks 
were the officers of the Jalna Realty Corporation, was 
arrested on July 1 (we quote from the ““‘Times’) and held 
on a charge of violating the State Banking Law in connec- 
tion with the $375,000 loan made to the Jalna Corporation 
by the City Trust Company. Siegeltuch was a Director of 
the bank. Anthony Di Paola, former Cashier and Treas- 
urer of the City Trust Company, was held on the same 
charge, a misdemeanor, said the “Times’’ which went on to 
say: 

The complaints against the white-haired lawyer and the youthful bank 
officer were made by Moreland Commissioner Robert Moses, who has just 
closed an investigation of the Banking Department in relation to the City 
Trust failure. Supreme Court Justice James C. Cropsey, sitting as a 
committing magistrate at 300 Mulberry Street, before whom the complaints 
were arraigned, held Siegeltuch in $2,000 bail for a hearing next Monday 
and continued Di Paola’s bail of $24,500, posted for other charges, for a 
hearing on the same date. 

Trouble Over Bond. 

Di Paola had already been arrested on two felony and three misdemeanor 
charges, two of which were subsequently dismissed. Justice Cropsey had 
intimated that he would bold Di Paola for the Grand Jury on the third- 
degree forgery charges, but first wished to inquire into the sufficiency of 
the bail bond posted by the Oapital City Security Company. When Di 
Paola appeared yesterday his attorney, Bernard Fliashnick, told Justice 
Cropsey that the bonding company officials had sent word that they did 
net wish to rewrite the bond and appear for examination because of the 
unfavorable publieity, “although we have paid our fee of $750,” 

“That’s the first time I ever heard of a bonding company bothered by 
publicity,” Justice Cropsey commented as he continued the hearing until 
next week. 

Meanwhile Mr. Siegeltuch, with his law partner, Myron Butler, was 
pacing up and down the corridors and insisting that he wsa not worried 
by the possibility of a complaint being lodged against him. When Di 
Paola retired Justice Cropsey called for Mr. Siegeltuch, and then to Di 
Paola’s evident surprise called him back. He told them that they were 





charged with violation of the banking law, Section 190, which concerns 
illegal loans. 

The Jalna was a dummy corporation headed by a fourteen-dollar-a- 
week clerk in Siegeltuch’s office. It borrowed $375,000 from the City 
Trust Company on a fifth mortgage on the 15 Park Row Building. This 
constituted a violation of law in that the loan was in excess of 10% of 
the capital stock and surplus of the bank and also because the prior mort- 
gages on the building exceeded the percentage allowed by law—exceeded, 
in fact, the capital stock and surplus of the bank. 


In an item in our issue of June 29( page 4258) allegations 
made by Mrs. Farrari as to demands for money by former 
Superintendent of Banks Frank H. Warder and Edward 
Glynn, nephew of former Governor Smith, were noted; 
further allegations were made on June 29 by Bernard Flias- 
nick, attorney for the late F. M. Ferrari; this testimony 
and a denial by the firm of Curtin & Glynn, of the charges, 
are contained in the following from the “Times” of June 30: 

“Nobody could get anything from the Banking Department unless the 
Glynns did it or the Curtin & Glynn firm,” Bernard Fliashnick, attorney 
for the late Francesco M. Ferrari testified at the Moreland inquiry into 
the Banking Department in relation to the City Trust failure. Although 
the last public hearing of the investigation by Commissioner Robert Moses 
ended on Friday afternoon, after Mr. Fliashnick had failed to obey a sub- 
poena, his testimony taken in the private examination was made public 
yesterday. 

He also told of Ferrari’s complaints that former Bank Superintendent 
Frank H. Warder and Edward F. Glynn, former Governor Smith’s nephew, 
were “bleeding me white.”” Edward Glynn has denied that he received any 
money other than for legal fees, and the law firm of Curtin & Glynn issued 
a denial yesterday of Mr. Fliashnick’s testimony. 


Calis Ferrari “Opportunist.” 


Mr. Fliashnick said that Ferrari was an “opportunist” and that he 
employed Glynn because of that. Fliashnick told of being in Ferrari’s 
office at the Federal Securities Corporation, 15 Park Row, about six months 
before the banker’s death, when Ferrari turned from a telephone con- 
versation with Edward Glynn and remarked: 

‘“‘He bleeds me white.” 

“I know Eddie Glynn represented him in matters pertaining to the 
business of the Banking Department,’’ Fliashnick continued, ‘“‘and I felt 
he probably was going to the right man. He was an opportunist. He 
probably went to those people where he could get the best service. I sur- 
mised Ferrari was paying him money.” 

“Did you ever have any talks with Ferrari about Warder?” 

“Well, he would say he was being bled, bled white.” 

“By whom?” 

“Glynn and Warder.” 

Mr. Fliashnick, who is counsel to Mrs. Ferrari and all of those arrested 
in the bank scandal except Mr. Warder, was asked if he had sent Aathony 
Di Paola, the bank’s cashier, to Edward Glynn about the time the More- 
land Commission was appointed. Mr. Fliashnick refused to answer ques- 
tions along this line on the ground that they were privileged as between 
attorney and client. 


Queried About “Higher-ups.” 

Then Mr. Fliashnick was asked about a statement he made to newspaper 
men that the Moreland Commission should go after the “‘higher-ups’” and 
not confine themselves to his clients, who he characterized as the ‘“‘little 
fellows.”’ Fliashnick admitted making the statement, but said he, had 
no evidence. 

‘‘Whom do you think we should go after and on what grounds?” 

“I have no grounds, but if you want my opinion, off the record” 

The Commissioner wanted his opinion on the record, and Fliashnick re- 
luctantly continued: 

“Tt’s only hearsay. I think you should go after the Glynns and the 
Curtin and Glynns. It was common knowledge that nobody could get any- 
thing from the Banking Department unless the Glynns did it or the Ourtin 
& Glynn firm.” 





Denial by Law Firm. 
The following statement was issued by the Curtin & Glynn firm: 
“Our attention has been called to the statement of Mr. Fliashnick in reference to 
the firm of Curtin & Glynn. This statement is absolutely and unqualifiedly false, as 


the records of the Banking Department, which are public records, will show. Similar 
statements have been made before and their untruth demonstrated.”’ 


In its issue of June 29, regarding the testimony the pre- 
vious day the ‘‘Times” said: 


Glynn Denies Hounding Ferrari. 

Edward F. Glynn denied that he had ever received money from Fer- 
rari other than for legal services or that he had ever “‘hounded’’ him for 
money as the widow had testified. He was permitted to read a long 
statement into the record. 

Mr. Moses remarked after he had finished: 

*T have no comment to make. I don’t care very much for the state- 
ment that he has been patient in his attitude toward this investigation 
and I want that noted on the record.” 

From the “Limes” of June 29 we also take the following: 

Judge Francis X. Mancuso, at the last public hearing of the Moreland 
Commission investigation of the Banking Department in relation to the 
City Trust failure at 302 Broadway yesterday, was asked to justify the 
propriety of his position as Chairman of the board of directors of the City 
Trust, while on the bench. He replied that the position was honorary 
and that many precedents existed for it. 

Besides Judge Mancuso two Tammany district leaders were questioned 
about their connections with the bank and with the late Francesco M. 
Ferrari, its president, and Edward F. Glynn, nephew of former Governor 
Smith, was called to reply to the testimony of Ferrari’s widow that he 
had hounded her husband for money. 


Drop Two Charges Against Di Paola. 

Anthony Di Paola, Cashier and Treasurer of the bank, was arraigned at 
300 Mulberry Street before Justice James O. Cropsey sitting as a com- 
mitting magistrate on three misdemeanor and two felony charges. Two 
of the misdemeanor charges were dismissed on motion of his attorney, 
Bernard Fliashnick, and he was held for Special Sessions on the third. 
All set forth that he had violated the banking law by lending money to 
Fortune Gallo for purchase of the bank’s own stock. Justice Cropsey 
held that the bank had advanced the money, but that it did not constitute 





a loan in the legal sense. Hearing on the felony charges, third degree 
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forgery for falsification of the minute book, was adjourned until 10 o’clock 
Monday morning. 

While Di Paola was awaiting arraignment, Moreland Commissioner 
Robert Moses filed another criminal information upon which Justice Crop- 
sey will act on Mondey. Mr. Moses hurried away to return to the testi- 
mony of Judge Mancuso. 

Judge Mancuso’s stock certificate of his ten qualifying shares was found 
im a safe deposit box in the vaults of the bank, held under the name of 
Frederico Ferrari, who has disclaimed any rights to the contents, saying 
that it belonged to his brother. Asked how it happened that the only 
stock he owned which would qualify him as a director was out of his 
possession, Judge Mancuso said that he had kept the stock in a safe deposit 
box, but that when the rental period expired he asked Ferrari to keep it 
in the bank for him. 


Ferrari Paid Mancuso’s Hotel Bilt, 

He admitted that on visits to Atlantic Oity, Ferrari had paid his hotel 
bill, but said that bank questions had not been discussed while there. 
Walter H. Pollak, counsel to Commissioner Moses, questioned Judge Man- 
cuso about his endorsement of checks for $2,000 and $2,500 to H. Warren 
Hubbard, Tammany leader, and Deputy Commissioner of Public Works. 
Mr. Hubbard had previously explained that Judge Mancuso indorsed a@ 
note for him and also its renewal at a $500 increase, but that Ferrari 
paid the money to the judge. 

Judge Mancuso was then asked to explain his position as a director of 
the bank and his actions while a director. 

“Judge, as a director, do you think this was consistent with your posi- 
tion and proper prestige as a judge?” 

“It was more of an honorary position,” the judge replied, “‘particularly 
as Ferrari said he wanted a bank where community interests prevailed.” 
He said there were many precedents for his action in becoming a bank 
director while on the bench. 

Judge Mancuso was pressed on the point that his position was honorary 
and he was asked to explain what he had done to act independently of 
Ferrari to protect the interests of the stockholders. 

“Can you point to a single decision of the board of directors that was 
due to your voice?” 

He started to explain in detail what he considered actions initiated and 
carried through by him when Mr. Moses interrupted and said that he 
wanted ‘‘no more generalizations.”’ 

Questioned about the sale of the bank building to the City Trust Com- 
pany by the Ferrari Realty Oorp. at $345,000 when the city assessment 
was only $130,000, Judge Mancuso said that the matter had been dis- 
cussed by the directors and referred to a special committee. Mr Moses 
called attention to the discrepancy between this testimony and that which 
he had given previously, that he knew nothing about the sale of the 
building by Ferrari to Ferrari’s own bank. 

Documentary evidence of a stock trading account in the Federal Se- 
curities Corp., another Ferrari concern, was presented in the name of P. 
Mancuso. 

‘That account was in the name of your father, but in reality it was your 
aecount, was it not?” 

“Yes.”’ 

‘How much did you know about the Federal Securities Corp.?” 

“Very little.” 

-“Did you know that the City Trust loaned money on the stock of the 
Federal Securities Corp.?” 

“No, I did not.’ é 

“Well, I guess that will be about all for you, judge,’’ said Mr. Moses. 

The testimony of Michael F. Laura, Deputy Street Cleaning Commis- 
sioner and a Tammany leader in Brooklyn, was closed in somewhat similar 
fashion at the morning session when Laura was asked if he had investi- 
gated the Federal Securities Co. after he had agreed to buy stock in it 
for more than $16,000. 


“No, they told me it was a holding corporation for the City Trust Oo. 
I didn’t bother to find out.” 


Mortgage Considered a Gift. 


‘Maybe somebody will bother for you, Mr. Laura,’’ said Mr. Moses. 
Laura had testified that Ferrari gave him a loan of $24,000 for his 
Democratic club house on a second mortgage. The building, bought for 
$53,500, already had a first mortgage of $27,500. Mr. Moses charac- 
terized the load as a political contribution and Laura agreed, saying: 

‘*Yes, I considered it as such.’ 

Nothing has been paid yet on the principal of either first or second 
mortgage. 

Laura said that Ferrari offered $6,000 a year to him to become a 
member of the advisory board of the City Trust Co. He was to buy fifty 
shares of Federal Securities Corp. stock at $365 and signed ‘‘five or six 
papers. I don’t know what they were. Joseph Cohn brought them to me 
and said just sign here on the dotted line, and I signed.” 

“What were you to do to earn this $6,000?” 

“I was to get business men to make deposits.” 

“Didn’t it strike you as peculiar that you were to get all this money 
and do no work?” 


“No, it was because of the host of friends I have in Brooklyn and the 
good name I bear.” 


“Well, you don’t think $6,000 a year would be given for just one repu- 
table name, do you?’’ 

“IT don’t think it was enough,” angrily replied Laura. 

H. Warren Hubbard, another Tammany leader, explained that his stock 
wags found in Ferrari’s safe deposit box because he had put it up as se- 
curity for a $2,000 loan. 

“Didn’t you know that it was illegal for a bank to loan to a director?” 

‘1 learned it was after the bank was closed, when I consulted my 
lawyer.”’ 

Mr. Hubbard was asked if Ferrari ever made large campaign contribu- 
tions and he said: 

“I don’t believe he ever gave me $200.” 

Mr. Hubbard’s club, the Pocasset Democratic Club, got a $3,500 loan 
on a second mortgage, which he said had been reduced until only one 
a payment is due and that there is sufficient money on deposit to meet 

Two Fail to Appear. 

After Mr. Hubbard’s testimony, Mr. Moses observed that Bernard Fliash- 
nick had agreed to have Gennaro Dell’Osso, brother of Mrs. Ferrari, pre- 
sent for examination, Dell’Osso is a resident of New Jersey and has 
evaded the jurisdiction of the commissioner. He did not appear at all, 
nor did Mr. Fliashnick, who was under subpoena to appear at 4 o’clock. 
He can be punished for contempt for his failure to appear, but Mr. Moses 
would not say whether he would take that step. 

Vincenzo Mecca, who was foreman at the 15 Park Row building, told 
of being instructed to prepare a room ‘“‘for a big man in the bank depart- 





ment.” He was told that plans were being made to open a branch bank 
at 15 Park Row and that it would cost $100,000 to get the permission. 
Gennaro Dell’Osso told him that, Mecca said. 

Six brokers appeared on the stand in rapid succession to tell of buying 
City Trust and Harlem Bank of Commerce stock for the bank, which is 
a violation of the banking law for a bank to trade in its own stock. Ger- 
ald A. Dorman, a bank examiner, testified that the total purchases had 
been 1,468 shares at an average of $340 a share during 1927 to 1928. 

Erasmo Bernebei and Dominick Gentile, both on the books of the bank 
as large borrowers, gave details of their transactions and a “joint enter- 
prise’ with Ferrari. They denied that they had given authorization for 
transfers of large sums from their accounts to that of Di Paola. 

A registration in the handwriting of Frank H. Warder, former Super- 
intendent of Banks, at the Ambassador Hotel, Atlantic City, was offered 
in evidence with the duplicate bill, both bearing the notation that the 
bill was to be sent to F. M. Ferrari at the ‘“‘Harlein,” Bank of Com- 
merce, New York City. The bill was for $59.20. 

A deposition of Representative Fiorella LaGuardia who served one 
month as attorney for Ferrari when the bank was first organized, was 
read. It was taken at Hot Springs, Ark. Mr. LaGuardia said that he 
got out of the Ferrari enterprise after he saw the way the directors’ 
meetings were conducted. 

“‘Aside from Mancuso,” he said, “I could not understand how the Bank- 
ing Department approved the Board of Directors. Nome had had any 
banking experience.” 

Mr. Moses has been taking notes for his report as the hearings pro- 
gressed and he hopes to have his report ready for the Governor by July 
8, it was announced after the hearing adjourned. A few loose ends may 
be disposed of in the private hearings, but there will be no more pub- 
lic hearings. 


In addition to our item on page 4258 regarding the investi- 
gation into the Banking Department and the affairs of the 
City Trust, reference thereto appeared in our issue of June 
22, page 4095. 








Private Banking House of Clarke Brothers of New York 
In Receivers’ Hands. 


Unable to meet the demands of its creditors, the private 
banking house of Clarke Brothers, at 154 Nassau Street, 
this city, (founded in 1843) applied on June 29 to the 
Federal Court for the appointment of a receiver, and 
Federal Judge Frank J. Coleman named as Receiver on 
that day of the Irving Trust Company of this city. A 
notice on the doors of the firm on June 29 read: 

Being unable to meet the demands for withdrawals on the part of 
our creditors and desiring to prevent preference, we deemed it neces- 
sary for the protection of our creditors to apply to the Federal court 
for the appointment of a receiver to take charge of our affairs. 

An orderly liquidation of our asssets should produce an amount 
sufficient to pay all our creditors in full and we will bend every 
effort to promptly effect a satisfactory reorganization of our business 
with a view to paying each and every one of our creditors in full. 


Gerald A. O’Reilly, Vice-President of the Irving Trust 
Company, in taking charge of the affairs of Clarke 
Brothers, issued a statement as follows: 

“Clarke Brothers, a private banking house which has been doing 
business for more than eighty years, has been lending money in new 
enterprises in which it is understood they received a share of the 
profits. Therefore loans are consequently slow. 

“According to incomplete reports, the depositors’ fund is approxi- 
mately $5,000,000, and there is thought to be an additional indebtedness 
of about $500,000. In the application for the receivership the assets 
were stated to be approximately $5,000,000 if liquidated in the ordinary 
course of business. The petition does not state the amount of 
liabilities.” 

According to the “Times” of June 30 State Superin- 
tendent of Banks Joseph A. Broderick said on June 29 
that Clarke Brothers were not under the supervision of 
his Department, nor under the supervision or jurisdiction 
of the National Banking Laws. The “Times” further 
stated: 

He said, in effect, it was not a banking institution but a firm 
engaged in financial business. He declared that Section 150 of the 
Banking Law applied “only to those who take and credit interest 
on deposits under $500 and who display signs indicating that they 
do a banking business.” 

“I have no supervision over it, because the law is so arranged 
as to render the State Banking Department powerless in such a case,” 
Mr. Broderick said. “Such is the case also with a number of other 
downtown firms.” 

On no part of the Clarke Brothers premises does the word bank 
appear. Only the sign “Clarke Brothers” is over the doors. In 
smaller letters appear on the windows the words “Public Utility, Rail- 
road, Industrial Securities, Government, State and Municipal Securi- 
ties.” 

It was recalled yesterday that about twenty-five years ago the firm 
was reorganized. At that time the firm was known as William Clarke 
& Sons and there was some difficulty in meeting payments promptly. 
Eventually, however, all the creditors received their money in full. 

The following regarding the affairs of the firm is also 
taken from the “Times” of June 30: 

Assets Put at $5,000,000. 

According to the petition the assets of the firm amount to $5,000,- 
000. The petition, which bore the signatures of James Rae Clarke, 
Hudson Clarke, Jr., Philip L. Clarke and John F. Bouker, members 
of the firm, did not give the amount of liabilities. {t was said, 
however, that the liabilities are of about the same amount as the 
assets. 

Angry groups of men and women read the typewritten notices 
pasted on the windows. “They will never pay in full,” was the com- 
ment frequently heard. Six policemen dispatched as soon as the 
crowd in front of the Bank grew in size had difficulty in keeping 
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the sidewalk clear. Many of the Bank’s customers are small business 
men and they called early in the morning to get cash to meet their 
payrolls. 

The Bank seemed to be deserted except for one or two men who 
could be seen through the glass in one of the rear rooms. Repeated 
Tapping on the door brought one of the persons to the door. “I 
am only a watchman here,” he explained to reporters. 


Says He Has $15,000 in Bank. 


One man who tried frantically to get into the bank told the police- 
men he had $15,000 on deposit and needed some of his money imme- 
diately. 

Inquiry is Asked. 

A number of the depositors appeared in the Federal Building and 
asked United States Attorney Tuttle to make an investigation into 
the suspension and see if the bankruptcy laws had been violated. 
Mr. Tuttle said he would designate one of his assistants tomorrow 
to make a thorough inquiry. 

One of Mr. Tuttle’s visitors told him that on Friday he deposited 
$500 so as to have money to meet his payroll yesterday. It was 
said that this man has a shoe repair business on William Street. 

Another caller described himself as Charles Halper, a salesman at 
Astoria, L. I. He said he recently had deposited $1,800 with Clarke 
Brothers. It was said that many deposited their money with Clarke 
Brothers because they were assured a higher rate of interest than 
received at savings and other banks. 

William Clarke, who founded the firm, died three years ago. He 
left the concern to his three younger brothers. Recently John F. 
Bouker was added as a partner. 

The institution for many years was a depository for downtown 
newspaper men and city employes. For many years it was located 
in the newspaper centre. The Clarke family controlled the policies 
of the institution. 


Indicating that an inquiry had been brought under way 
by Mr. Tuttle, the “Times” of July 4 said: 

United States Attorney Tuttle after questioning members of Clarke 
Brothers, private banking house, said yesterday he had information 
about the failure of that firm which convinced him it should not 
“pass without a Governmental inquiry.” He declared also that he 
was convinced the concern always had been “subject to a right of 
supervision by the State Superintendent of Banks. 

Joseph A. Broderick, State Superintendent of Banks, aented his 
Department had a right of supervision over the concern under Sub- 
division 3 of Section 150 of the New York State Banking Laws. 
He added that his Department had no power to investigate the 
accounts of private banking houses to ascertain whether the banking 
laws were being violated. Mr. Broderick said the Department had 
attempted to examine the Clarke Brothers’ concern in 1923 and 
permission had been refused by its members. 

He intimated that if Mr. Tuttle’s investigation revealed information 
that the State banking laws had been violated he would co-operate with 
the United States Attorney in initiating action against the firm. 

D. S. McCormack, head of the receivership department of the 
Irving Trust Company, receiver for Clarke Brothers, mtimated the 
possibility of a reorganization of the firm with new capital. He said 
he had talked with the four members of the firm, James Rae Clarke, 
Philip L. Clarke, Hudson Clarke Jr. and J. F. Bouker, and that 
although no definite reorganiation plan had been outuned, they had 
expressed confidence in their ability to obtain new capital. 

Mr. Tuttle, in support of his statement that the State Superintendent 
had the right of supervision over Clarke Brothers, said the firm had 
continuously received deposits in such sums that the average of the 
separate deposits so received during the twelve successtve months 
had been less than $500. He quoted an opinion rendered by former 
State Attorney General Carl Sherman in 1923 that a private banker 
60 receiving such deposits was under the supervision of and subject 
to inspection by the State Superintendent of Banks. 

Mr. Tuttle said he had been informed that Clarke Brothers had 
refused about ten years ago to permit the State Banking Department 
to inspect their affairs, believing they were exempt from suom super- 
vision. 

“In view of certain federal statutes as to which this office has 
jurisdiction,’ Mr. Tuttle concluded, ‘“‘and in view of the large number 
of complaints made by depositors to this office, it is my duty to 
make a thorough and searching investigation. For this purpose and at 
my request the Department of Justice has furnished a number of 
expert accountants who will begin at once a survey of the books and 
records and make a preliminary report to me early next week. 

“My examination of the members of the firm has furnished me 
with important information as to the causes of the failure, but until 
the report of the accountants I do not feel that any discussion by 
me of the affairs of the firm would be appropriate.” 








F. C. Mortimer of Los Angeles Asked to Accept Chair- 
manship of Economic Council of California Bank- 
ers’ Association. 


A letter as follows, has been addressed to Frank C. Morti- 
mer, of the Citizens’ National Trust & Savings Bank of Los 
Angeles by A. J. Mount, President of the California Bankers’ 
Association: 


San Francisco, Calif., June 17 1929. 
Mr. F.C. Mortimer, Vice-President, 
Citizens’ National Trust & Savings Bank, 
Los Angeles, Calif. 
My dear Mr. Mcrtimer: 

I should be very appreciative if you would accept the Chairmanship of 
the Economic Council of the California Bankers’ Association for the ensuing 
year. This Committee has become one of our most important groups and 
has done some very excellent work in behalf of the Association. Mr. Van 
Smith, who has handled it in the past, I am sure would be happy to put 
you in touch with the Economic Council activities. 

I am appointing on this Committee, in addition to yourself, the following 
gentlemen, and should appreciate your early acceptance and your advice 
as to the acceptability to you of the other men on the Committee: 

W. B. Clancy, President-—Citizens’ National Trust & Savings Bank, 
Riverside; H. R. Erkes, Vice-President—Bank of Italy, Los Angeles; R. B. 
Motherwell, Vice-President—Wells Fargo Bank & Union Trust Co., San 
Francisco; W.P. Murray, Vice-President and Cashier—First National Bank, 
San Rafael; A. B. Post, Vice-President—Oakland Bank, Oakland; V. H. 
Rossetti, Vice-President—Farmers & Merchants National Bank, Los 





Angeles; F. J. Belcher, Jr., President—First National Trust & Savings 
Bank, San Diego, Calif. < 
My very best regards. 
Yours very truly, 
A. J. MOUNT, President. 


— 


Joseph R. Kraus Elected President of Association of 
Reserve City Bankers at Annual Meeting June 12. 
Joseph R. Kraus was elected President of the Association 
of Reserve City Bankers at the conclusion of the annual 
meeting on June 12. Mr. Kraus is Vice-President and 
Executive Manager of the Union Trust Co., Cleveland, O. 
C. A. Barr, Vice-President of the Continental Illinois Bank 
& Trust Co., Chicago, was elected Vice-President of the 
Association; Leslie A. Thornton, Vice-President of the 
Bank of Commerce & Trust Co., Memphis, was appointed 
Treasurer. The following were added to the board of di- 
rectors: Guy Emerson, Vice-President of the Bankers 
Trust Co., New York; Clark G. Mitchell, Vice-President of 
the Denver National Bank; Fred F. Spellissy, Vice-President 
and Cashier, Market St. National Bank, Philadelphia, and 
H. Lane Young, Executive Vice-President, Citizens and 
Southern National Bank, Atlanta. Memphis, Tenn., was 
designated as the next meeting place. The Association of 
Reserve City Bankers is composed fo officials of banks in 
Reserve cities which actually carry the reserve accounts of 
other banks. Membership is limited to 400 active members 
of whom not more than three can be elected from one bank. 
Discussions are centered about Reserve problems and inter- 
bank relations. The convention was held aboard the S.S. 
‘‘Noronie” on the Great Lakes, by invitation of the Detroit 
members of the Association, who arranged all the details 
under the direction of Harry Covington, of the National 
Bank of Commerce, General Chairman of the Committee. 














Plan to Merge the Mutual Trust Co. with Inter- 
national Germanic Trust Co. To Be Acted Upon 
by Stockholders July 22—Plan Provides for Pay- 
ment of Depositors of City Trust Co. 


A special meeting of stockholders of the International 
Germanic Trust Co. of New York has been called for July 22 
to vote on a proposal to merge the Mutual Trust Co., with 
the International Germanic Trust Co. This action was taken 
at a meeting on July 2 of the Directors of the International 
Germanic Co. who approved the proposed union. The 
announcement regarding the plans said: 

The plan would provide the practical means of paying at an early date ap- 
proximately 20,000 depositors of the former City Trust Co. and would turn 
over to the International Germanic Trust Co. the remaining assets of City 
Trust including its five valuable branches and approximately $6,000,000 
in deposits. By this means, the State Banking System's record of 12 years 
without a dollar loss to depositors would be preserved. 

Under the proposal, International Germanic Trust Co. is guaranteed 
against loss. In addition, the proposed consolidation would bring in as 
virtually equal partners in the future development of the International 
Germanic Trust Co., an unusually strong group of financial interests. 

At no time, say the directors of International Germanic Trust, in a state- 
ment that they are sending to their stockholders, has it been discussed 
or contemplated that the International Germanic Trust Co. take over 
by merger or otherwise the City Trust Co. While depositors of the former 
City Trust Co. would benefit from the proposed consolidation, that com- 
pany’s officers, directors and stockholders have at no time figured in the 
negotiations. The transaction is between the International Germanic 
Trust and the Mutual Trust Co. 

Following is a summary of the communication which 
will beaddressed by the Board of Directors of the International 
Germanic Trust Co. to their stockholders: 

Certain proposals have been made through the International Germanic 
Co., Ltd., which was one of the original subscribers to the Mutual Trust 
Co., for a merger of the Mutual Trust Co. into the International Germanic 
Trust Co. These proposals have taken definite form satisfactory to the 
officers and directors of the International Germanic Trust and are now ready 
for presentation to our stockholders. 

At no time was it discussed or contemplated that the International 
Germanic Trust Co. take over by merger or otherwise the City Trust Co. 

As liquidator of the City Trust Co., the Superintendent of Banks suc- 
ceeded to the possession and control of the assets of the City Trust Co., 
amounting in all to a value as carried on that company’s books in excess of 
$9,000,000. 

The International Germanic Trust Co. required that it be fully guaranteed 
so that in assuming the obligation to the depositors of the City Trust Co., 
it could suffer no loss if the assets received from the Superintendent of 
Banks proved to have a realizable value of less than the amount due the 
depositors. Through the constructive help of Herbert H. Lehman, Lieuten- 
ant Governor of the State, Joseph A. Broderick, Superintendent of Banks 
of the State, and the public-spirited attitude of the stockholders of the 
Mutual Trust Co., it has been possible to provide such a guarantee. 

In the event of the proposed merger, the capital and surplus which the 
Mutual Trust Co. will bring into the International Germanic Trust Co. 
is $6,000,000, all of which is in cash or on call and against which there are 
no liabilities of any kind outstanding against the Mutual Trust Co. 

The basis of the proposed merger will be the combination of the present 
$6,000,000 capital and surplus of the International Germanic Trust Co. 
with the $6,000,000 capital and surplus of the Mutual Trust Co., thus giving 
the International Germanic Trust Co. capital funds of $12,000,000, repre- 
sented by 160,000 shares and divided into $3,200,000 capital; $5,000,000 
surplus and $3,800,000 of reserve. It is proposed that these new shares 
be given a nominal or par value of $20.00 in order to make readily possible 
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the expansion of the International Germanic Trust Co. in the event of 
other mergers or consolidations. 

The book value of the shares will be $75.00 per share and in the merger, 
present stockholders of International Germanic Trust Co. will receive two 
shares of the new stock. thus reproducing the book value of the present 
stock of the Internationz1 Germanic Trust Co., after transferring to reserve 
its present reserve and earned surplus. 

In the event that the merger is approved by the stockholders of the 
respective institutions, it is expected that there will be added to the board 
of the International Germanic Trust Co., seven directors in behalf of the 
Mutual interests. These directors will probably be selected by a committee 
representing stockholders of the Mutual Trust Co., which consists of Ralph 
Jonas, George V. McLaughlin, Bernard K. Marcus, Arthur 8. Somers 
and Harold G. Aron in consultation with Lieut. Governor Lehman. 


Previous reference to the plans to merge the Mutual 
Trust into the Germanic Trust appeared in our issue of 
June 22, page 4097. 





The Views of the Chamber of Commerce of the United 
States on Proposed Tariff Changes. 


William Butterworth, President of the Chamber of Com- 
merce of the United States, sent the following communica- 
tion to the Senate Finance Committee, setting forth the 
Chamber’s views on tariff policies: 


The American business community, expressing its conviction through th® 
orderly procedure of the Chamber of Commefce of the United States, haS 
declared for maintaining a just protective tariff for American industry- 
Vested with the responsibility of fostering and maintaining America’s 
higher wage scales and living standards, America’s manufacturers, as also 
America’s agricultural producers, are entitled to just protection against 
competition in our home markets from world competitors whose products 
are those of lower wage scales. 

In the same way American business has declared that it appreciates the 
benefits of international trade and that there should be no unnecessary 
trade barriers. 

The declarations thus adopted indicate that American business does not 
ask exclusion of competition but does desire a recognition of its sober re- 
sponsibility to maintain America’s living standards. These standards 
must be protected. 

American industry has made an honorable record, operating on higher 
wage scales and shorter hours by intensive application to organization. 
It has, moreover shown a willingness to venture capital in equipping in- 
dustry with the most efficient machinery inventive genius can devise, and a 
great devotion and unflagging energy in the prosecution of business. These 
factors have resulted in lower production and selling costs than would other- 
wise have been possible with America’s higher wages. American industry, 
including agriculture, has a right to ask that these advances be protected 
against destructive competition from abroad, and it desires no more than 
this. 

In applying this principle of protection with the constant changes through- 
out the world in costs of raw materials, wages, transportation casts and 
other factors, the Chamber has long supported the principle of flexible 
adjustments of tariff schedules to correct manifest inequalities and in- 
adequacies. It again repeats its conviction that, within legislative limits 
fixed by Congress, this flexibility should be maintained and improved in 
administration so that it may exercise a quickly applied corrective in- 
fluence. 

The authorized delegates, representing the local organizations and trade 
associations which are the Chamber of Commerce of the United States, 
assembled in annual meeting in Washington, this year declared: 

In recent years there has developed a great appreciation of the necessity 
for maintaining fair and just protection for America’s higher wage scales 
and living standards yet coupled with an apgeeteies that international 
trade under proper conditions benefits America as well as other countries 
and that there should be no unnecessary trade barriers. In the deter- 
mination of a fair and just protective tariff schedule accurately reflecting 
these considerations and flexible enough to meet changing economic con- 
ditions, administrative authority is voqured to act promptly after investi- 
gation and within legislative limits. his Chamber has consistently sup- 
ported, from an early date, the legislative permission for adjustment of 
tariff rates by administrative authority within the limits prescribed by 
Congress. 

Furthermore, if American exports encounter discriminations abroad, we 
believe there should be adequate means in our law to cope with them. We, 
likewise, favor provisions to meet foreign discriminations—if encountered— 
in relation to essential materials which we can obtain only from abroad. 

We favor legislation in harmony with the Anti-Dumping Act of 1921, to 
prevent the sale of foreign goods in our markets at prices lower than the 
price ruling in the markets of origin. 

We favor permissive legislation for the creation in American ports of 
trade zones into which foreign goods and commodities may be shipped for 
manufacture, repacking and other necessary handling for shipment to 
foreign destinations without the expense and delay incident to passage 
through the American customs. 

Experience has disclosed that Section 2804, United States Revised 
Statutes, is a barrier to the negotiation of a permanent parcel post con- 
vention with Cuba. This is detrimental to our export trade. We, there- 
fore, suggest the repeal of this restriction. 

The views here presented are the opinions of the members of the Chamber 
of Commerce of the United States, determined by the methods which that 
membership has evolved for the declaration of its collective opinion upon 
national issues intimately affecting both public and business welfare. As 
such, I am sure, you will accord to the views expressed the weight to which, 
in your judgment, they are entitled. 











Secretary Lamont Survey to Seek Lower Living Costs— 
Commerce Department Seeks Cut in Commodity 
Price Between Plant and Home. 


A thorough study of the movement of common commodi- 
ties from producer to consumer, based on data to be obtained 
by the 1930 national census, will be undertaken by the 
Department of Commerce in the hope of reducing costs of 
“most of the things the head of a family has to buy,” it 
was announced on June 26 by Robert P. Lamont, Secretary 
of Commerce, at a luncheon of the Merchants’ Association 
of New York at the Astor. The luncheon, arranged by the 
Members’ Council, with Willis H. Booth, President of the 





Association and Vice-President of the Guaranty Trust Com- 
pany, presiding, and Lewis E. Pierson, Chairman of the 
Irving Trust Company, and George B. Cortelyou, President 
of the Consolidated Gas Company, and first Secretary of 
Commerce, also as speakers, was attended by about 1,000 
of the city’s leading business men. The Secretary said: 


“For some years past American business has given a great deal of 
attention to and has spent enormous amounts of money in reducing costs 
of production. Amazing progress has been made. The increased use of 
power and the development of labor-saving and time-saving machinery, the 
stepping up per-man productivity and many other factors have served 
to make American manufacturing the wonder of the world. 

“According to figures from the Bureau of Census we have increased the 
physical output per man employed in the manufacturing industry by 50% 
in twenty-five years. This is in reality equivalent to an industrial 
revolution. 

‘‘Although costs of production have been 
methods, the costs of distribution have been 
sides serious complaints regarding the cost 
producers to consumers. 


Middleman Was Criticized. 

“Some years ago these complaints took the form of criticism of the 
so-called middleman. To-day we are realizing that these increased costs 
are not due to profiteering by the middleman but in reality to the increase 
in the actual costs of doing business. Wages and salaries have practically 
doubled since 1914, and distribution requires a large amount of labor. 

“Not only that, but the increasing efficiency of production itself, result- 
ing in what we call mass production, has created new problems in distribu- 
tion. In the mad scramble we secure markets for an ever increasing 
output, many wasteful and economic processes have grown up. In addition, 
new methods of distributing merchandise are being tried out. Among these 
may be mentioned chain stores, mail order houses, co-operative wholesale 
buying, installment selling and a host of others. As a result, our whole 
systetn of distribution is in a state of flux.” 


It is the purpose of his department, the Secretary con- 
tinued, to utilize the distribution data made available by 
next year’s census—the first of its kind ever taken in any 
country—as the foundation of an analysis which will fill 
what many merchandizers long have felt to be an outstand- 
ing need of America’s commerce. 


‘‘We have in this country very excellent statistics on the production of all 
kinds of commodities,’ Mr. Lamont said, ‘“‘but we practically lose sight 
of every commodity once it is produced. With very few exceptions are we 
able to follow the progress of commodities through the various states of 
marketing and distribution. It is believed by many students of business 
that more adequate information on the movement and marketing of com- 
modities would enable business men to reduce the costs of operation very 
materially. 

“It is believed that this new census will form the basis for a much more 
thorough study of distribution and that as a result of these fundamental 
basic figures it will be possible for trade and other organizations to com- 
pile such supplementary material which can be interpreted in the light of 
the more comprehensive census figures.’’ 

Already, the Secretary said, his department has started a survey of 
wholesale merchandising methods in preparation for the new census and 
‘from the standpoint of trying to find out what the distributor spends his 
money for.”’ As a further step in this direction he intends within the next 
few days, he told the merchants, to appoint a representative committee of 
the nation’s business men to “advise and help’ the Census Bureau in 
taking the new census of distribution, and bespoke the “helpful interest” 
in the project of the merchants cf the country. 

Mr. Booth, in behalf of the New York association, informed the Secre- 
tary that ‘“‘we in our way have started a movement for the study of retail 
and wholesale distribution which will co-operate very heartily and, we 
hope, eifectively with the work which your department is doing.’’ 


continually lowered by these 
increasing. We hear from all 
of getting commodities from 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were 
reported posted for transfer, that of Winthrop Burr, de- 
ceased to Clarence F. Avery and that of Henry E. Butler to 
Kenneth A. Wood the consideration in each case being 
$395.000. 

— —-¢ —- 

New York Curb Exchange membership was reported 
sold this week for $170,000. The last preceding sale was 
for $165,000. 

——-@--— 

The New York Cotton Exchange membership of Robert 
Zunz was reported sold this week to Edward P. McEnany 
for another for $31,000. Last preceding sale $30,500. 

——— e -——— 


The New York Coffee and Sugar Exchange membership 
of George Hearle, 3d. was reported sold this week toJ. S. 
Bache & Co. for $24,000. 

——-—- @-—- — 

The agreement of The Seaboard Bank of The City of New 
York into The Equitable Trust Company of New York was 
approved by the Boards of the two institutions on July 1. 
Stockholders’ meetings of the two corporations to ratify the 
merger will be held July 18. The actual consolidation of the 
two banks will not take place until about September 16th. 
The name of the resulting institution will be The Equitable 
Trust Company of New York. The following statement in 
connection with this announcement was issued by Chellis 
A. Austin, President of the Seaboard Bank, who is to become 
President of the consolidated company: 
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**It has been decided to adopt the name of The Equitable Trust Company 
of New York for the merged institution. This decision was arrived at after 
careful thought and was based primarily on the desire of our directors to 
simply the corporate title and to avoid the very considerable expense that 
would be involved in changing to a hyphenated name. 

** After reviewing all the factors involved in transferring the Seaboard’s 
main offices to The Equitable Trust Company building at 11 Broad St., 
we determined it would take until about September 16th for adequate prep- 
arations to be made. At that time we will be ready to commence opera- 
tions with our various departments consolidated and with the combined 
official staffs located in quarters now being prepared at The Equitable Trust 
building. 

“*A persistent rumor has been in circulation for some time past that a 
further merger of the combined Equitable and seaboard banks is contem- 
plated with another large bank of this city. I take this opportunity to 
state that there is absolutely no foundation for that rumor.’’ 


The plans for the merger of the Seaboard Bank and Equit- 
able Trust Company were reported in these Columns May 18, 
page 3290 and June 22, page 4098. 


ee 

It was announced on July 3 that William A. B. Ditto, F. 
Rogers Parkin, and Cornelius J. Murray have been promoted 
from Assistant Vice-Presidents to Vice-Presidents of the 
Seaboard Bank of The City of New York. W. T. Decker 


has been appointed an Assistant Trust Officer. 
— Qa 


The statement of condition of the Bank of America 
National Association of New York giving condition of that 
institution as of July 1 shows total assets in excess of one-half 
billion dollars. Deposits are $395,314,076 as compared 
with $317,072,558 for Dec. 31 1928. Capital funds, pub- 
lished for the first time since recent mergers, exceed $74,- 
‘000,000, giving effect to the consolidations with Blair & Co., 
the Nassau National Bank of Brooklyn and the Traders 
National Bank of Brooklyn. Total resources as of Dec. 31 
1928 were $416,804,175 while the latest statement shows 
$514,392,833. The combined capital funds of the Bank of 
America N. A. and Bancamerica-Blair Corporation amount 
to more than $127,000,000. The bank now operates 20 
branches in New York and 14 in Brooklyn. The consolida- 
tion of the Nassau National Bank of Brooklyn with the 
Bank of America National Association became operative 
July 1. 


Qe 

Resources in excess of $600,000,000 are reported by 
Gentral Hanover Bank & Trust Co. of New York in its 
statement of condition as of June 29 1929, an increase of 
more than $20,000,000 over its statement as of May 15 
last, the date when the consolidation of the Central Union 
Trust Co. and the Hanover National Bank became ef- 
fective. The statement shows capital, surplus and un- 
divided profits of $100,153,269 and deposits of $463,- 
586,558. On the side of assets, loans and discounts show 
a slight increase at $322,702,782, while the institution’s 
investments in United States bonds, municipals, short 
term securities and other bonds and securities are slightly 
below the total reported at the time of the consolidation. 
Aggregate resources of $603,900,542 compare with $582,- 
741,370 on May 15. 


——— 

Central Hanover Bank & Trust Co. announced this 
week that Alfred L. Loomis has been elected a trustee. Mr. 
Loomis is Vice-President and director of Bonbright & Co., 
Inc., Chairman and director of American Superpower 
Corporation, Vice-President and director of Common- 
wealth Power Corporation, and director of Allied Power & 
Light Co. 

onmniiaieee sees 


The board of direetors of the J. Henry Schroder Banking 
Corporation of New York has elected Gerald E. Donovan 
as Assistant Vice-President, effective July 1. Mr. Donovan 
has been Assistant Secretary of the corporation. 

——_e——_- 

James F. Cavagnaro, Vice-President of The Bank of 
America N. A., of New York has been elected a director 
of the Italian Savings Bank. 

setibiillidi 

Affiliation of the interests of the Chase National Bank of 
New York, the Chase Securities Corp. and the American 
Express Co., creating a world-wide banking organization, 
became formally effective July 1. An item with regard 
thereto appeared in our issue of June 15 page 3948. With 
the receipt of $83,875,000 from stockholders in payment for 
additional shares and the issuance of new stock in exchange 
for American Express Co. shares, the Chase Bank and Chase 
Securities Corp. together will have approximately $298,000,- 
000 in capital, surplus and profits accounts. With the 
Chase-American Express affiliation plan becoming opera- 
tive, both the Chase National Bank and the Chase Securi- 
ties Corp. will have outstanding 4,000,000 shares. Giving 





effect to a five-for-one split-up, the shares of the Bank are 
reduced from $100 to $20 par value, while Chase Seeurities 
Corp. will have a like number of shares of no-par value. 
Of the increase of 950,000 new shares provided for by the 
plan, 762,500 shares have been subscribed by stockholders 
of the bank and the securities corporation at $110 a share 
and the remainder were utilized by Chase Securities Corp. 
incident te the acquisition of American Express stock. Vir- 
tually all of the American Express Co. stock, other than 
that already owned by Chase Securities Corp., has been 
exchanged for the new Chase stock on the basis of one and 
two-thirds shares of the Chase National Bank, of $20 par 
value, and one and two-thirds shares of the Chase Securi- 
ties Corp., of no par value, for one share of American Ex- 
press. 

The affiliation of the Chase and American Express inter- 
ests brings into being one of the largest organizations of 
its kind in the world, with the three institutions co-ordi- 
nating their activities although each unit will continue to 
operate independently. The American Express financial 
and foreign travel services, known in practically every 
country of the world, are conducted through 60 foreign 
branches in addition to 35 in the United States. Capital 
funds of the Chase institutions will be further increased 
next month when action is taken on the proposed merger 
with the National Park Bank and its security affiliate, the 
Parkbanec Corp., mention of which was made in our issue 
of June 22 page 4098. The enlarged organization will then 
have capital funds exceeding $340,000,000. The merger with 
Park Bank will be consummated by an exchange of stock 
on a share for share basis after an equalizing stock divi- 
dend of 124%4% has been declared to shareholders of the 
Chase Bank and Chase Securities Corp. This stock divi- 
dend, as well as the contemplated $4 annual cash dividend, 
will be applicable to the Chase stock received by American 
Express Co. stockholders who have assented to the plan and 
retained their new Chase shares. 

——_ @—_—_ 

The Equitable Trust Co. of New York announced on June 
25 the appointment as Vice-President of John Y. Robbins, 
John J. Graeber Jr. and Harold A. Rich, and the appoint- 
ment as Assistant Vice-President of George M. Stoll. Twenty- 
five years ago Mr. Robbins entered the employ of The 
Equitable Trust Co. as an office boy. To-day he is a Vice- 
President of the same company. From 1908 to January of 
1929, Mr. Robbins was associated with The Equitable’s 
Trust department, receiving the appointment of Assistant 
Vice-President in 1925. He is now in charge of the com- 
pany’s Domestic Branch department. John J. Graeber Jr. 
was with the Bowling Green Trust Co. in 1909 when it was 
merged into The Equitable. In 1915 he was assigned to the 
Trust Department. In 1918 Mr. Graeber was made an As- 
sistant Secretary and assumed direction of certain divisions 
of the company’s trust service. Last January he was ap- 
pointed an Assistant Vice-President. Mr. Rich entered the 
Equitable in 1919 from the Chase National Bank where he 
was a member of the Credit Department. He was made an 
Assistant Treasurer of The Equitable Trust in 1922 and 
in 1925 was assigned to the bank’s 45th Street office fol- 
lowing an appointment as Assistant Vice-President. Mr. 
Stoll, another of The Equitable’s twenty-five year men, has 
worked in many of the company’s departments, and helped 
organize the bank’s present credit department. He was a 
member of the original official staff of the company’s 28th 
Street office, first with the title of Assistant Secretary, then 
Manager, and now Assistant Vice-President. 

—_@e——- 

Plans for increasing the capital funds of The Continental 
Bank of New York and its securities affiliate to $20,000,000 
and establishing the institution as the brokers’ bank through 
the introduction of $13,500,000 new money by a group of 
more than 400 Stock Exchange and Curb houses, their 
partners and associates were assured of consummation on 
July 1 when the capital increase was formally ratified at 
a special meeting of stockholders. More than 90% of the 
stock it is stated was voted in approval of the program. 

The plan approved this week calls for an increase in the 
capital stock of the bank from 200,000 shares to 600,000 
shares of $10 par value each; the issuance of 100,000 such 
shares to stockholders of record at the close of business 
June 24, 1929, as a stock dividend, and sale to the brokers’ 
group, headed by Smith & Gallatin, members of the New 
York Stock Exchange, of 300,000 shares. Capitalization of 
the Continental Corp. of New York is increased from 200,- 
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000 to 600,000 shares of $5 par value each, the 400,000 new 
shares being subscribed by the brokers’ group and being 
forthwith transferred to the trustee for the pro rata bene- 
fit of the stockholders of the bank. The new stock will be 
issued July 16, when the program will formally go into 
effect. The action at the special meeting of shareholders 
of the bank on May 10, last, when the par value of the 
bank’s shares was reduced from $100 to $10 and the capital 
increased from $1,000,000 to $2,000,000, was formally rati- 
fied. The bank’s capital structure, upon completion of the 
program, will be constituted as follows: capital, $6.000,000 
and surplus, $11,000,000, while its securities affiliate will 
have a capital of $3,000,000. Previous reference to the 
plans to increase the capital will be found in our issues of 
June 8 page 3769 and June 15 page 3948. 
—_e-——_ 

The National City Bank of New York announces the sp- 
pointment of S. Sloan Colt and Horace F. Howland as Vice- 
Presidents, the former being located at head office and the 
latter at the Public Library Branch; Donald McK. Blod- 
gett, D. Joseph Palmer, J. Courtney Talley, and William 
G. Wendell have become assistant vice-presidents of the 
bank, the first named at the Public Library Branch and the 
last three at Head Office; Hugh Brooks has been made 
Assistant Comptroller at Head Office; Sidney R. Craig, 
Harold A. Dwyer, Mathew J. Kelsh, James B. Little, and 
Francis W. Myers, Assistant Cashiers, the first named at 
Head Office and the rest at the Public Library Branch; 
Edward M. J. Sinclair has been named Manager of the Madi- 
son Avenue Branch; and Grenville B. Winthrop Jr., As- 
sistant Manager of the Madison Avenue Branch. These 
officers were all formerly executives in The Farmers’ Loan 
& Trust Co. and have been taken over with the affiliation 
of the two institutions which has just become effective. 


a 

At a meeting of the Executive Committee of the Board 
of Directors of Guaranty Company of New York on July 3, 
the following appointments were made: J. D. Harrison, 
Vice-President, F. L. Moore, Vice-President, F. P. Shepard, 
Vice-President, and F. C. Van Cleef, Second Vice-President. 


-—---@-——- 

A rumor that National City Bank was about to absorb 
Brown Brothers & Company was emphatically denied this 
week. 

——_@—— 

The stockholders of the Interstate Trust Company of 
New York at a special meeting July 3, approved proceedings 
for the increase of the capital stock of the trust company 
from $5,175,000 to $6,468,700 and a reduction in par value 
of the stock of the institution from $100 to $20 per share 
and the increase in the number of shares from 51,750 to 
323,435, of par value of $20 each. They further authorized 
and approved the offering of such increased capital stock 
to stockholders on the basis of one share of $20 par value 
for every four shares of $20 par value of stock held by 
stockholders at the close of business July 8. The increased 
stock will be offered in units of one share of Trust Company 
of $20 par value and one share of Interstate Corporation 
of $4 par value at the subscription price of $46 per unit. 
In accordance with the foregoing, each share of the issued 
and outstanding stock of $100 par value is deemed to repre- 
sent five shares of $20 par value each and warrants will be 
issued on that basis. The plans to increase the capital were 
noted in our issue of June 29, page 4099. 


——@—— 

A charter for the newly organized Guild State Bank has 
been issued by the State Banking Department. The new 
institution, as we indicated in our issue of June 8, page 
3771, is to be located in the building at 857 10th Ave., which 
is near 57th St., this city. The bank is to have a capital 
of $500,000, surplus of $500,000, and organization reserve 
of $100,000. The following have been chosen directors of 
the bank: 


Herman W. Beyer, Deputy U. S. Appraiser; John Horn, Printer; Mark 
Hyman, Investments; Robert E. Magee, President, Hinkle Steel Con- 
struction Co.; Adam Metz, President, Bakers Mutual Insurance Co. of 
New York; Charles 8. Oakley, real estate, Cross & Brown; Frank S. Parker, 
Construction Engineer; Herbert Pietzsach, President, U. 8. Bronze Powder 
Works, Inc.; Ellwood M. Rabenold, Attorney (Rabenold & Scribner); 
Robert C. Schock, President, Schock Gusmer & Co., Inc.; Howard 8. Van 
Bomel, Vice-Rresident, Sheffield Farms Co., Inc.; William J. Waite, Vice- 
President, A. Gusmer, Incorp.; Ralph D. Ward, President, Drake Bakeries, 
Inc.; Chairman, Central] Distrf~utors Inc. 

The names of the officers will be announced shortly. It 


is expected that the bank will begin business shortly after 
Labor Day. 


—_——@—— 
The International Acceptance Bank, Ine. of New York 
announces the following elections: Assistant Vice-Presi- 





dent, Benjamin Strong, Jr.; Assistant Treasurers, John C. 
Decker, R. T. Giblin, J. J. Moran, James D. MacDouall, 
Alfred J. Moutrie and J. Phelps Wood. 


—_e-——_- 

Figures showing its condition as of June 29 1929, published 
by the Central National Bank of the City of New York, 
indicate that the bank now has deposits of $12,409,700 or a 
gain of approximately $1,100,000 during the year just ended. 
During the year the bank opened new branches at First Ave. 
and 82nd St., Yorkville, and at Queens Boulevard and Gos- 
man Ave., Sunnyside, L.I. During this period its securities 
affiliate, the Central National Corporation has also become 
operative and has reported earnings to date in excess of 
$350,000. The Central National Bank is one of New York’s 
younger independent financial institutions, having opened 
for business during January of 1926. The bank has its 
main office at Broadway and 40th St. and four branches 
located at Burnside and Jerome Aves.; 62-64 East Mt. 
Eden Ave.,Bronx; First Ave. at 82nd St., Yorkville and 
Queens Boulevard at Gosman Ave., Sunnyside, L. I. 


—-¢ — 

The statement of condition of the J. Henry Schroder 
Banking Corporation of New York as of June 29 shows total 
resources of $66,202,185, an increase, it is stated, of 15% 
over a year ago. Liquid assets, represented by ‘“‘Cash and 
Due from Banks,” ‘‘Call Loans with Discount Houses,’’‘‘Call 
Loans with Stock Exchange Houses,” ‘“‘Acceptances of other 
Banks,”’ ‘‘U. S. Government Securities’’ are reported as 
totaling almost $26,000,000 against total ‘‘Due Customers 
and Banks” amounting to $27,406,557. Acceptances 
outstanding as of June 29th, are at a record level for this 
date, amounting to $28,824,395. Capital, surplus and 
undivided profits as of June 29 1929 aggregated $8,860,043 
compared with $6,604,562 on December 31 1928, paid in 
capital having been increased from $3,200,000 to $5,000,000 
during the six months. 

—_e———_ 

Charles A. Peabody was elected a director of The Na- 
tional City Bank of New York at the regular meeting of 
the Board this week. Mr. Peabody is prominent in railroad, 
insurance and banking circles. Among his varied activities, 
Mr. Peabody is Vice-President and a member of the board 
of managers of the Delaware & Hudson Co.; Vice-President 
and director of the Pittsburgh, Fort Wayne & Chicago Rail- 
road Co., and director of the Union Pacific Railroad Co.; 
Los Angeles & Salt Lake Railroad Co.; Ocean Steamship Co. ; 
Illinois Central Railroad Co., and Central of Georgia Rail- 
way Co. He is also a director of the Pacific Oil Co.; a 
trustee of the Mutual Life Insurance Co. of New York and 
the Atlantic Mutual Insurance Co., and a director of the 
newly-organized City Bank Farmers Trust Co. 

Oe 

The completion of plans to meet the demand for banking 
service among the negro population of Harlem was cele- 
brated on July 1 with the opening of new quarters for the 
Harlem Branch of the Chelsea Exchange Bank at 135th 
Street and Seventh Avenue this city. This site is diagon- 
ally opposite the quarters occupied by the bank during the 
seventeen years that it has been in operation in that sec- 
tion. The new Harlem branch has every modern facility 
and a substantial part of the additional space has been given 
over to a safe-deposit vault. E. S. Rothchild, President of 
the Chelsea Exchange Bank, was en hand to direct the 
opening of thhe new quarters. Charles G. Rapp, Vice-Presi- 
dent, who has been in charge of the Harlem branch since its 
opening seventeen years ago, will continue to direct its 
affairs in the new quarters. The Chelsea Exchange operates 
six banking offices in various parts of the city. The 
branch starts in its new quarters with 20,000 accounts on 
its books. / 

Ee: 

In his twenty-five years of wrecking houses, vaults, 
churches, schools, banks, etec., Albert A. Volk has it is said 
found no building so solidly built as 80 Broadway—one of 
the four large buildings being demolished to make way for 
the Irving Trust Co.’s new 50-story headquarters and office 
building, One Wall Street. Regarding the efforts to demol- 
ish the building at 80 Broadway we quote as follows from 
a press release issued by the institution: 


The thick bearing walls ranged from four feet in thickness to more 
than ten feet at the bottom; and the brick and cement were so firmly 
welded together that ordinary methods of wrecking proved inadequate, The 
“Plug and Feather’? method which works for most walls proved very slow. 
It consists of two iron guards, feathers, between which a steel plug ie 
wedged and driven to break loose pieces of masonry. Similarly with the 
“Growler” method which consists of drilling into the wall from the top 
and using a leverage system to break off sections. 
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Finding these two most commonly used methods slow an attempt was 
made to use compressed air. Holes were drilled into the walls, tubes 
inserted and 1,500 pounds of pressure per square inch applied. In spite 
of the fact that the building was almost half a century old the masonry 
was so solid that 1,500 pounds of pressure made little or no impression. 

While all the buildings on the Irving Trust Co.’s site were cuming 
down at the rate of one story per day the thickness of the walls of 80 
Broadway gave cause for worry. The wreckers were ahead of schedule 
in their race against time, but here was a building that was :lmost time 
defying. 

The Volk engineers were puzzled; finally they consulted professors at 
Columbia University, which offers official testing laboratories for certain 
New York City Departments of Government. Various novel methods of 
wrecking were devised. 

Hydraulic pressure of 3,000 pounds per square inch was suggested, also 
methods similar to those used in the granite and marble quarries of Ver- 
mont and the anthracite mines of Pennsylvania. In Vermont in winter 
holes are drilled into the rock and filled with water. When the water 
freezes it exerts a pressure through expansion which breaks off great 
blocks of stone. By drilling holes in the masonry, filling them with 
water and freezing by means of dry ice it is assumed that great blocks of 
cement and brick can be broken off. 

In the coal mines where dynamite proves impractical quick lime is 
used; the expansion created by the heat and gases loosens great masses. 
Similarly in wrecking it was suggested that quick lime be used in the 
walls and that the terrific heat developed would create a similar action. 

These methods are to be tried on the walls of 80 Broadway which covers 
a part of the Irving Trust Co.’s site, and on the comparatively new vault 
it contains. While the wrecking is already more than three-quarters com- 
pleted well ahead of schedule Mr. Volk expects these new methods to 
further speed the work and permit completion far in advance of schedule. 
With progress well in advance of schedule it is hoped that the Irving 
Trust Co. will bo able to move into its new headquarters and office build- 
ing earlier than was at first expected. 

———_@———_- 


Details of the organization of the National Exchange Bank 
& Trust Company, recently formed in Brooklyn by a group 
of the National Title Guaranty Company’s officers and 
directors, were announced July 3. The bank as we indicated 
in our issue of June 1, page 3628 has a capital and surplus of 
$1,000,000 each and due to the mutual executive control with 
Nat'l Title Guaranty Co., relations of the two institutionsare 
expected to be very close. The management is negotiating 
for quarters in the new National Title Guaranty Company 
building at 185 Montague Street, Brooklyn, now under 
construction, and expects to assume occupancy this Fall. 
At a meeting of the board of directors, Travis H. Whitney, 
Vice-President of the Brooklyn Rapid Transit Co., was 
named Chairman of the Organization Committee and 
Manasseh Miller, President of the National Title Guaranty 
Co., Secretary; James J. Brooke, First Vice-President of the 
National Title Guaranty Co., was named Chairman of the 
Executive Committee of the bank with the following mem- 
bers: Irwin Chanin, Milton Dammann, Dr. E. E. Hicks, 
Charles C. Lockwood, Daniel Nicoll, and Mr. Whitney. 
Besides these men, other directors include Alexander Block, 
Benjamin B. Englander, Jack Gumpert, William Kennedy, 
Jr., August Klipstein, Henry R. Lathrop, Charles C. Lock- 
wood, Nathaniel H. Lyons, Herman Neaderland, Andrew 
Nelson, Jr., Meier Steinbrink and Hyman Zeitz. 


——- @—_— 

Plans are under way for the consolidation of the Bryn- 
Mawr Nepperhan National Bank, Yonkers, N. Y., with the 
First National Bank of Yonkers and the Yonkers Trust Co. 
Advices to us regarding the plans state: 

The proposed consolidation of the First National Bank of Yonkers, the 
Yonkers Trust Co., and the Bryn-Mawr Nepperhan National Bank is to be 


on a straight exchange of stock basis, none of the present interests being 
bought out. 


The boards of directors of the respective institutions have adopted 
resolutions approving the merger. The date for stockholders’ meeting has 
net yet been set. A tentative date has been set for the merger as of Sept. 1, 
but the date is not yet certain. The name of the consolidated institution 
and the names of the officers have not yet been decided definitely .. 

With regard to newspaper reports to the effect that ‘ the 
Yonkers Trust Co., controlled by John J. Walsh, President, 
recently obtained an option on the majority stock of the First 
National owned by Leslie Palmer,’’ we are officially advised 
as follows: 

The majority stock ownership of the Yonkers Trust Co. is not held by 
the President, John J. Walsh, nor did he ebtain an option on the majority 
stock of the First National owned by Leslie Palmer. An option was at one 
time obtained by other interests connected with the Yonkers Trust Co., 
but the option was not exercised. 

—$ 

Nicholas H. Steneck, Vice-President of the Steneck Trust 
Co. of Hoboken died on June 26 in the Manhattan Eye and 
Ear Hospital, New York, following an operation 8 weeks ago 
for mastoiditis.$;He was 48 years of age. Henry Steneck, 
President of the Steneck Trust Co. is a brother of the 
deceased. The latter was born in Hoboken, and was a son of 


John Steneck, founder of the Trust Co., who survived his | 


son by only a few days. The elder Mr. Steneck, who was 
83 years of age, died on June 30, after an illness of about 
a week. 


—e——_ 
The directors of the Claremont National Bank of New 
York have recommended that the capital of the bank be 





increased from $500,000 to $750,000. Stockholders of record 
July 15, will be offered the right to subscribe to one new 
share at $37.50 for every two held. A meeting of the stock- 
holders will be held July 15, to ratify this plan. In May 
the capital of the institution was increased from $400,000 
to $500,000 the stockholders having authorized the $100,000 
additional capital on March 31. On that date plans to 
change the par value of the stock from $100 to $25 per 
share were approved by the stockholders. 
—_@——_- 

A charter for the National Bank of Bayside in New York, 
N. Y., was issued by the Comptroller of the Currency on 
June 4; the bank will have a capital of $200,000 and surplus 
of $100,000. J. Wilson Dayton has been chosen President 
of the bank and Henry L. Doughty, Cashier. The insti- 
tution is expected to begin business about July 15. Its stock 
is in shares of $50. 

—_@—— 

Charles M. Stone, a Vice-President and a director of the 
City National Bank of Binghampton, N. Y. and a well 
known manufacturer and financier of that city, died on 
July 2 of a heart attach. Mr. Stone, who was 75 years of 
age, entered business immediately after graduation from 
Yale in 1878 and was one of the founders of the firm of 
Crandall, Stone & Co. manufacturers of carriage hardware, 
now a divison of the Brewer, Titchner Corporation. Among 
other interests, he was a Vice-President and a director of 
the Binghampton Savings Bank, and a director of the First 
National Bank, Security Mutual Life Insurance Co. and 
Binghampton Gas Works. 

—-e——_- 

According to the Boston “Transcript” of June 28, stock- 
holders of the Atlantic National Bank of Boston at their 
special meeting on that date approved the proposed reduc- 
tion in the par value of the bank’s stock from $100 to $25 
a share and the proposed increase in the authorized capital 
from $6,350,000 to $8,000,000, indicated in our issue of June 
1, page 3629. Of the 66,000 shares of new stock, 63,500 
shares will go to present stockholders in the ratio of one 
new share fo reach four shares of old stock at the price of 
$62.50 a share, and the remaining 2,500 shares will be sold 
to junior officrs and employees. 

gm a Teh 

Pursuant to a recommendation of the directors, stock- 
holders of the Beacon Trust Co., Boston, will vote on July 
9 on a proposed reduction of the par value of the com- 
pany’s shares from $100 to $20 a share and the issuance 
of five new shares in exchange for each share now out- 
standing. 

—_@———_ 

A most attractive new home for the Back Bay Branch 
of the New England Trust Co. of Boston was officially 
opened for business at 99 Newbury Street on June 28, The 
bank announced the opening in an artistic eight-page book- 
let, a unique feature of which is a beautiful watercolor re- 
production of a painting of the main banking room printed 
by the Smithsonian Process—a process of watercolor repro- 
duction developed and perfected in 1925. From a news- 
story describing the new building we take the following 


excerpts: 

Architecturally the new Back Bay Branch building was designed to 
perpetuate the best New England traditions. Its design finds its inspiration 
from architecture of the English renaissance—about the period of Sir 
Christopher Wren. ‘The same period exerted a strong influence upor the 
American architect, Charles Bulfinch, designer of many of Boston’s fore- 
most buildinngs. 

The main banking room and safe deposit vaults, with the most up-to- 
date safety appliances are at street level. This is an unusual] feature in 
bank convenience and allows the customer to use the vaults without 
going up or down stairs. Below the main vaults is a storage vault for 
silver or other bulky valuables, with a room adjacent for the use of 
depositors who may wish temporary access to these possessions. A con- 
ference room on the main floor and a small committee room on tle mez- 
zanine floor can be made available for meetings of boards of directors of 
business or charitable corporations. 

Surrounding the main banking room and conveniently arranged with 
reference to it are the spaces for the bank’s officers, consultation rooms, 
working space for tellers, a men’s alcove and a ladies’ room. 

In the mezzanine floor directly above the Safe Deposit Department, 
and in an easily accessible and well-lighted location, is a large and com- 
fortably furnished room for ladies, well appointed with desks, telephones, 
and other elements appropriate to the needs of women customers. 

Both in its exterior and interior the building reflects a warmth and 
beauty of unusual character. The Newbury Street facade of the building 
is of Connecticut White granite, a fine-grained, intensely hard, uniform 
and durable New England stone, of slightly pinkish tone, admirably ad- 
apted to the execution of clean-cut mouldings and sharp arrises and very 
sensitive to other refinements of the stone-cutting art. 

The design of the front is a simple composition of three vigorous, 
rusticated arches surmounted by a second story of smooth ashlar with 
five large French windows opening upon a wrougat-iron balcony. 

The central archway is the main entrance of the bank and the lateral 
doorway tc the west gives access to the elevators and stairways for office 
floors above. 
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The main banking room walls are of full height Slavonic Oak with 
large panels. The floor’s slabs are of unfading Vermont slate with varying 
shades of green, black, and purple. Carved ornamentations—reminiscent 
of the vigorous style of the famous English carver, Grinling Gibbons—are 
used advautageously. At the easterly side of the main banking room is 
@ cosy fireplace of warm Eschalion Fleuri marble with insets of Greek 
Green. The iron work—gates and tellers’ windows—are hand wrought 
by Korewlesky, from whose plant at Roxbury come many of the world’s 
most famous steel and iron carvings. The design of this work, as well 
as that of the bronze entrance doors, is worthy of careful study. The 
American Elm, symbolic of The New England Trust Co., is used as a 
motif. From it has emanated a distinctive design of strength, solidity, 
and beauty. 

Officers of the New England Trust Co., which was established fifty- 
eight years ago, are: Roger Pierce, President; Leon M. Little, Orrin C. 
Hart, Arthur F. Thomas (and Trust Officers), and Edward B. Ladd; 
Vice-Presidents; John W. Pillsbury, Treasurer; Leo. Wm. Huegle, Sec- 
retary; O. Philip Johnson, Maud H. Pratt, Albert H. Dalrymple and 
Arthur B. Keenan, Assistant Trust Officers; Charles T. Dunham, Frederick 
O. Morrill, Harold H. Wright and Mark Trafton, Assistant Secretaries ; 
Stanley A. Lawry, Assistant Secretary and Assistant Trust Officer; George 
H. Boynton, Manager of the Safe Deposit Vaults and Howard A. Potter, 
Assistant Manager. Officers connected with the Back Bay Branch are: 
George R. Wein, Manager; Howard M. Ladd, Assistant Manager; Gerard 
B. Ladd, Manager of the Safe Deposit Vaults, and Ellen L. Whitney, 
Manager of the Women’s Department. 

—e— 

Proposed increase in the authorized capital of the North- 
ern Central Trust Co. of Philadelphia from $700,000 to 
$1,000,000 and reduction of the par value of the stock from 
$50 to $10 a share were approved at a special meeting of 
the shareholders on June 21, according to the Philadelphia 
“Financial Journal” of June 24, which continuing said: 

Plan provides for a split-up of the shares five for one, and an allot- 
ment of nine new shares, $10 par, for each 11 shares, $10 par, held, at 
$25 a share to stockholders of record June 21. 

Shares for the allotment are provided by 30,000 shares ensuing from the 
capital increase and 15,000 shares now in the treasury. Previous to the 
meeting Friday June 21 capital stock outstanding amounted to $550,000 
out of authorized capitalization of $700,000. 

o*— 

H. Gates Lloyd, Jr., of Drexel & Co., and Arthur D. Smith 
were made directors of the Northern Trust Co. of Philadel- 
phia on July 3, according to the Philadelphia ‘‘Ledger’’ of 
July 4, which furthermore stated that the directors declared 
an extra dividend of 6% along with the regular dividend of 


6%, both payable July 15. 





———_@-——— 

The proposed consolidation of the First National Bank of 
Easton, Pa., and the Northampton Trust Co. of that city- 
reference to which was made in our issue of June 8, page 
3774, was consummated on July 3, according to a dispatch 
from Easton on that day, appearing in the Philadelphia 
“Ledger” of July 3. The new organization 1s known as the 
First National Bank & Trust Co. of Easton. Officers are as 
follows: Chester Snyder, President; Henry J. Steele (and 
Trust Officer), S. R. Bush, Fred R. Drake and Clinton 
Hilliard, and Frank W. Simpson (and Cashier), Vice-Presi- 
dents; Robert W. Bowlby, Assistant Trust Officer, and 
Harvey G. Walter, Assistant Cashier. The First National 


Bank was established in 1852, while the Northampton Trust 
Co. was founded in 1902. 


——_@——_ 

On July 1 the proposed union of the Fairhill Trust Co. 
of Philidelphia with the Ninth Bank & Trust Co. of Phila- 
delphia became effective under the name of the latter, as 
reported in the Philadelphia “Ledger” of July 1. The en- 
larged institution has a capital of $1,375,000 and surplus 
and undivided profits of $3,100,000. Total resources of the 
institution aggregate $32,000,000. ‘The offices of the Ninth 
Bank & Trust Co. are at the following locations: 


Front and Norris Streets, Allegheny and Kensington Avenues, 7th and 
Dauphin Streets, Chelten Avenue and Chew street, Erie and Kensington 
Avenues and 5th Street and Allegheny Avenue. 


Consolidation of these banks was indicated in our issues of 
May 18, June 1 and June 15, pages 323, 3630 and 3950. 


vitdcatiacitains 
The proposed consolidation of the three Northeast sub- 
urban banks of Philadelphia, namely the Fox Chase Bank 
& Trust Co., the Holmesburg Trust Co. and the ‘acony 
Trust Co., was consummated on July 1, according to the 
Philadelphia “Ledger” of that date. The consolidated bank 
is known as the County Trust Co. of Philadelphia and is 
capitalized at $667,750, with surplus of $950,000. Deposits 
are in excess of $7,250,000. Reference to the approaching 
merger of these companies was made in the “Chronicle” 
of May 11 and June 1, pages 3132 and 3630, respectively. 


——_@——_ 

Effective Monday of this week (July 1) the Columbia 
Avenue Trust Co. and the Tenth National Bank, both of 
Philadelphia, were merged with the Integrity Trust Co. of 
that city. The enlarged Integrity Trust Co., according to 
the Philadelphia “Ledger” of July 1 has a capital of $2,077,- 
920, surplus of $11,500,000, undivided profits of $1,470,284, 
and deposits of $49,127,515. It will maintain six offices 
as follows: 





Main office, 16th and Walnut Streets; Ghesnut Street office, 717 
Chestnut Street; Green Street office, 4th and Green Streets; West Phila- 
delphia Title and Trust office, Lancaster Avenwe and 40th Street; 36th 
Street office, 36th and Walnut Streets, and Oolumbia-Tenth office, Broad 
Street and Columbia Avenue. 


The business of the Tenth National Bank’s central office, 
116 South 15th Street, is to be transferred to the main 
office of the Integrity Trust Co. It is planned eventually 
to close the 15th Street office, the paper mentioned said. 


—_e———_ 

William Thompson Galliher, Chairman of the Board of 
Directors of the Federal-American Bank of Washington, 
D. C., and prominent in financial, trade, civic and political 
circles of that city, died suddenly of heart disease on June 
30, following an attack of acute indigestion suffered the 
previous week while attending the District of Columbia 
Bankers Association Convention at Montauk, L. I. The 
deceased banker, who was in his 73d year, was born at Port 
Deposit, Md. After receiving his education in the public 
schools he entered the lumber business. At the organization 
of the American National Bank of Washington in 1903, Mr. 
Galiher became a director. Five years later he was appointed 
a Vice-President and subsequently (1910) President of the 
institution. In 1922 when his bank was merged with the 
Federal National Bank to form the present institution, Mr. 
Galliher became Chairman of the Board of Directors, the 
office he held at his death. Filling the Presidency of the 
lumber firm of W. T. Galliher & Bro., Inc., since its es- 
tablishment in 1889, he also served as President of the Home 
Building Association; Vice-President of the National Union 
Fire Insurance Co., and Treasurer of the Rosslyn Steel & 
Cement Co. He was also a director of the Washington Title 
Co., the Washington Railway & Electric Co. and the Wash- 
ington Hotel Co. From 1902 to 1912 Mr. Galliher served 
as President of Lumber Exchange of the District of Columbia 
and of the Washington Board of Trade. He was also a 
former President of the District of Columbia BankersAs- 
sociation and a member of the Washington Chamber of 
Commerce. In politics, Mr. Galliher was a Republican 
and was Chairman of the Republican committee of the 
District of Columbia from 1916 until 1924 and a delegate 
to the Republican national committee at Cleveland in 1924. 
He was Chairman of the committee for the Coolidge-Dawes 
inauguration in 1925 and served as brigade quartermaster 


of the District National Guard, with the rank of Major. 
—_o——_ 


After 37 years of continuous service, James D. Ayres has 
resigned as a Vice-President of the Bank of Pittsburgh, N. A. 
of Pittsburgh, according to the Pittsburgh ‘‘Post-Gazette”’ 
of June 29. Mr. Ayres was reported as saying that he had no 
other plans than to take a rest and look after his own business 
interests. He began his banking career in the old Merchants’ 
& Manufacturers’ Bank of Pittsburgh, which in 1904 was 
merged with the Bank of Pittsburgh, N. A. Mr. Ayres is 
Chairman of the Board of the Union Barge Line Corp. 


niakeramiitoekes 

The Union Trust Company of Cleveland opened two new 
offices during the latter half of the month of June. The 
offices of the The Union Trust Company now total 23. The 
East 185th-Landseer office, which was opened June 22nd, 
is managed by Harry W. Black, formerly of the Cedar-Lee 
office of The Union Trust Company. The East 116th- 
Corlett office, opened June 29th, is headed by Herbert E. 
Zdara, formerly of the Kinsman-140th office. 


ate lpi 

Charles D. Hajek, Assistant Vice-President and Manager 
of the Kinsman-140th office of the Union Trust Company 
of Cleveland, died on June 28, after a 10-day illness. Mr. 
Hajek started in 1907 with the Broadway Savings & Trust 
Co., which later became a part of the Union Trust Co. 
When the Kinsman-140th office was opened in 1923, Mr. 
Hajek was made Assistant Vice-President of the Union 
Trust Co. and Manager of the new office. 


Be, Neti 

That formal opening of the Upper Avenue Bank, a new 
Chicago institution, would take place on July 2 was reported 
jn the Chicago “Journal of Commerce’”’ of the previous day. 
The new bank, organized by Roy C. Osgood, a Vice-President 
of the First Trust & Savings Bank of Chicago, is located in the 
Palmolive Building at Michigan Ave. and Walton Place, 
Chicago. It begins business with a capital of $300,000 
and surplus and reserves of $150,000. Besides Mr. Osgood, 
who is Chairman of the Board of Directors of the new institu- 
tion, the officers are: Eugene I. Burke, President; Henry C. 
Murphy, Vice-President and Edward Schumann, Cashier. 
Reference was made to the Upper Avenue Bank in our issue 
of May 25, page 3458. 


———- 











JuLy 6 1929. ] 


FINANCIAL 





CHRONICLE 81 





= — 





The Citizens’ State Bank, a newly organized institution, 
was to open in Park Ridge, Cook County, IIl., on June 29, 
according to the Chicago ‘‘Journal of Commerce”’ of June 28. 
The institution has an initial capital of $25,000, surplus of 
$15,000 and a contingent fund of $5,000, and is connected 
with the same interests which are identified with the Jefferson 
Park National Bank and the Norwood Park Trust & Savings 
Bank, it was said. 


——_o-———_ 

July 1 marked the formal combination of the National 
Bank of the Republic of Chicago and the Chicago Trust Co., 
creating an organization with resources of $200,000,000. 
The institutions continue as separate units and both remain 
in their old banking quarters, the former at La Salle and 
Adams Streets, and the latter at the Southwest corner of 
Monroe and Clark Streets. In its issue of June 29, the Chi- 
cago “Journal of Commerce’’ had the following to say 


concerning the formal union of the institutions: 

The unique nature of the National Bank of the Republic and the Chicago 
Trust Company consolidation by which both uniis continue in operation 
in their present quarters, will be permitted by a concen‘ration of related 
activi.ies in the most advantageous location. This was revealed last 
night in plans for completing the combination of the institutions over 
the week~+nd All commercial divisions of the Chicago Trust Company, 
the bank and bankers’ divisicn and the bond department will be trans- 
ferred to the National Bank of the Republic, the bond department be- 
coming a part of the Naiional Republic Company. 

In the Chicago Trust Company, the trust and real estate departments 
will be concentrated, the National Republic Mortgage Company becoming 
a part of that organization. Both units of the combined institution will 
continue a savings department and operate safe deposit vaults. 

Our last reference to the approaching union of these im- 
portant banks appeared in the “Chronicle’’ of June 22, 
page 4101. 


—— @---—— 

The directors of the Chicago Morris Plan Bank announce 
the change of the name of the bank to Personal Loan & 
Savings Bank on July 1. This change is brought about 
through the purchase of all the stock of the bank previously 
held by the owners of the Morris Plan copyright and a move 
to completely disassociate the bank from al] ‘‘Morris Plan” 
interests. Commenting upon the change, Willoughby G. 
Walling, President of the Personal Loan & Savings Bank, 
said: 

‘““While the Chicago Morris Plan Bank has always been locally owned 
and managed, outside development of collateral activities under the Morris 
Plan name has made it appear that the local bank was part of a chain 
system, although it has never participated in such promotional develop- 
ments. In order to avoid confusion and to give the bank a name more 
clearly descriptive of its reason for being, the directors have thought it 
best to change the name. 

‘“‘The Personal Loan & Savings Bank had its inspiration through the 
early activities of the Industrial Club of Chicago, when in 1913 it made an 
exhaustive study of the credit conditions available to the man of moderate 
circumstances. The First State Industrial Wage Loan Society was the 
first organization in this state to extend credit facilities at a more modest 
rate than had been charged up to that time, and on a scientific basis. The 
success of that institution led to the formation of the Chicago Morris Plan 
Bank.”’ 

It is stated that during the twelve years of its existence, 


the resources of the bank have grown from a million dollars 
to ten million dollars, over 260,000 personal loans having 
been made, for a total of $65,000,000. The bank recently 
moved from its home on LaSalle Street to make way for the 
new No. 1 LaSalle Building, and now occupies over two 
entire floors at the corner of Madison and Clark. Joseph 
E. Otis, President of the Central Trust Company, is Chair- 
man of the Board of Directors; Marvin B. Pool, of Butler 
Brothers, is Chairman of the Executive Committee; and 
R. B. Umberger is Executive Vice-President. 

That a new financial institution —the Safetly State Bank 
—would open in Chicago on June 29 was reported in the 
Chicago “Journal of Commerce” of June 28. The new bank, 
which is located at 5617 Belmont Avenue, starts with com- 
bined capital ard surplus of $125,000. Daniel V. Harkin, 
President of the Union Bank and the Service State Bank, 
both of Chicago, heads the new institution also and assc- 
ciated with him are Albert R. Keeney and Albert W 
Sathern, Vice-Presidents; Roy C. Hanson, Cashier, and 
Albert Svoboda, Assistant Cashier. 

veshinsiaiiee 

The proposed merger of the three St. Louis banks— Missis- 
sippi Valley Trust Co., Merchants-Laclede National Bank 
and State National Bank—was consummated on Monday 
of this week, July 1, under the title of the Mississippi Valley 
Merchants State Trust Co. 





inisisiebanaceia 

Stockholders of the recently consolidated Mercantile- 
Commerce Bank and Trust Company of St. Louis on July 
1 received an initial monthly dividend of 1% on their hold- 
ings. A statement accompanying the dividend and signed 
by the President, John G. Lonsdale, said: 


‘*The policy of 1% montly dividends has been adopted after careful de- 
beration. The conservatism of this program will appeal to you, I fee] 


‘sure. After a definite earning record has been established another study 


of the subject will be made, so that the stockholders may feel that evary 
consideration will be given to the increase in the income to the stock 
holders whenever it may be consistent with conservative business judgment. 
It gives me pleasure to advise you that the merger has been carried out 
with very little inconvenience to our customers, and all of our departments 
are functioning splendidly."’ 

The new bank resulted from a merger of the Mercantile 
Trust Company and the National Bank of Commerce in 
St. Louis. 


——_@——— 

Directors of the American-First National Bank of Okla- 
homa City, Okla. on June 25 unanimously decided to organ- 
ize a $6,000,000 corporation to acquire a majority of stock in 
desirable banks in Oklahoma, according to an announce- 
ment by Frank P. Johnson, President of the American-First 
National Bank, as reported in the ‘‘Oklahoman’’ of June 26. 
Organization of the new company, Mr. Johnson said, would 
be recommended to the stockholders at once and a charter 
applied for immediately. The new corporation will be 
known as the First Bank Stock Co. The first unit will be 
one of $6,000,000 and other units will be supplied as needed 
to cover expansion, according to Mr. Johnson. The paper 
mentioned went on to say: 

While the company will be formed for investment purposes it will alsa 
be a mutual organization, Johnson said, whereby bankers can band to- 
gether for protection and strength in a concern such as is being conducted 
in numerous other states. 

To be eligible for membership in the group, a bank must turn over 51% 
of its capital stock to the controlling company. Banks joining the group 
will continue to be operated by local officers and boards of directors. 

‘*Conferences with leading bankers all over the state indicate that 100 
banks will join this voluntary group.’’ Johnson said, ‘‘and that when 300. 
have joined the banking situation in Oklahoma will be stabilized as it 
never has been before.”’ 

Purpose of the First Bank Stock corporation is ‘*to avert bank failures, 
to stabilize earnings, to effect economies of operation, to use surplus funds 
of one communiiy to meet seasonable requirements of others, assist in 
sensible consolidations’’ and other benefits. 





Associated Press advices from Jacksonville, Fla., yesterday 
(July 5), printed in last night’s ‘‘Evening Post’’ stated that a 
notice was posted on the door of the People’s Bank & Trust 
Co. of Jacksonville that morning, saying the institution was 
in the hands of George C. White, State bank examiner. At 
the close of business June 29, the last bank eall day, the 
institution’s resources, it was said, were listed at $2,199,000, 
while capital was shown at $300,000 and deposits at $1,577,- 
482. Continuing the dispatch said: 

A.P. Anthony, President of the bank, issued a statement to-day declaring 
that ‘‘internal dissension’’ was responsible for the institution’s plight. He 
added his belief that the depositors eventually would be paid in full 

—-eo-——_ 

We are advised that stockholders of the Citizens Na- 
tional Trust and Savings Bank of Los Angeles held a special 
meeting on Friday, June 28th, at which the plans pre- 
viousiy announced for the reduction of the par value of 
the stock from $100 to $20 per share were ratified. The 
present outstanding shares number 50,000 and will be re- 
placed by 250,000 of the new shares, or in the ratio of 5 
to 1. The dividend rate on the new shares will be at the 
rate of $1 per quarter or $4 per year. 


sinh ciel 

The Union Bank & Trust Co., of Los Angeles, added four 
members to its board at a special meeting of the stockholders 
on June 27, according to the Los Angeles ‘‘Times” of the 
following day. The new directors are Carlton F. Burke, 
Reese H. Taylor, Gordon B. Kaufmann and Dr. Wayland B. 
Morrison. Ben R. Meyer, President of the institution stated 
“that the enlargement of the board was a move for balance 
and co-ordination following the two increases in capital and 
surplus within the last six-months.”’ The existing capital and 
surplus of the bank total $8,500,000. A securities company 
under the title of the Union Company, capitalized at $1,500,- 
000, would open for business on July 1, the paper mentioned 
said, and subsequently would occupy the entire third floor 
of the Union Bank Building. Officers of the new company 
are Ben R. Meyer. President, Milton E. Getz and J.C. 
Lipman, Vice-Presidents; A. L. Lathrop, Secretary, and 
Louis Meyer, Jr., Manager. The organization of the securi- 
ties company and the then proposed second increase in capital 
were noted in the ‘‘Chronicle” of April 6, page 2219. 


—_—@—— 

Thomas A. Morrisey, President of the Pacific National 
Bank of Los Angeles, has announeed that he and six directors, 
of the institution have resigned and that the proposed union 
of the Pacific National Bank and the National Bank of Com- 
merce of Los Angeles has been abandoned, according to a 
dispaten by the Associated Press from Los Angeles on July 
4, appearing in the New York ‘‘Times’’ of July 5. The dis- 
patch went on to say: 


Earl M. Leaf, President of the National Bank of Commerce, was a 
director of the Pacific National and is among those who have resigned. 





| accord with certain policies of the Pacific National Co.” 


Mr. Morrisey said that he and the others who had retired were ‘‘ not in 
None of the, 
others woukid add to his statement. 


——@——— 
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The following comes to us this week with reference to 
the current statement of the Bank of Italy National Trust 
& Savings Association (head office San Francisco) : 

Increases of more than $39,000,000 in deposits and $45,000,000 in total 


resources during the last year are reflected in the current statement of 
The Bank of Italy, showing condition at the close of business for the first 


six months of 1929. ‘These gains are among the largest and most impressive 
in the history of an institution whose growth has always bordered on the 
phenomenal. The gains, in the opinion of officials of the bank, have 
added significance coming but a few weeks following the forecast of 
officials of the Federal Reserve Board who estimated that member banks in 
the Twelfth Federal Reserve District would show a net loss in deposits in 
excess of $100,000,000. 

Aggregate resources of the Bank of Italy are $851,000,000, a new all- 
time record—and more than $45,000,000 above a year ago. The increases, 
aside from the large growth in deposits, are distributed fairly eveniy 
among the principal items. The invested capital account is $106,000,000, 
as compared with $104,000,000, while relatively proportionate gains were 
registered in loans and discounts, bonds and securities, and in letters of 
credit and acceptances. 

Extensive additions to physical properties are shown in the banking 
premises, the purchase of the Spreckels Building in San Diego and the 
erection of new quarters in Stockton and Palo Alto and a number of 


smaller branches in San Francisco and Los Angeles are reflected in this 
item. 
While the Bank of Italy has for some time ranked as the largest 


financial institution in the United States in point of the number of 
depositors, the current report, showing 1,490,013 accounts, as compared 
with 1,347,000 last year, represents a gain of more than 142,000. 


scaling 

A dispatch by the Associated Press from San Francisco on 
June 24, printed in the Los Angeles ‘“Times”’ of the following 
day, stated that a final dividend would be made within a 
month in the liquidation of the commercial department of the 
defunct Farmers’ & Merchants’ Bank of Chino, Calif., which 
was declared insolvent in 1923, according to an announce- 
ment on June 24 by Will C. Wood, State Superintendent of 
Banks. Mr. Wood was reported as saying that the payment 
would approximate 344% and would bring total disburse- 
ments to date in the commercial department to 934% of 
the full claims. The claims of savings depositors were met 
by a 100% dividend in 1924, it was stated. 


—_e——_ 

The Crocker First National Bank, San Francisco, which 
recently announced plans for a $400,000,000 merger with 
American Trust Company, reports record resources of 
$126,913,713 in its statement of condition as of June 29. 
An increase of $8,614,679 is shown in deposits. This is the 
second bank, it is said, in the twelfth Federal Reserve 
District to report gains based on current statements. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market this week has been active, buoyant 
and higher, and many new top levels have been recorded 
all along the line. The outstanding strong stocks ot the 
week were the railroad issues, public utilities, and toward 
the latter end of the week the steel stocks and phone issues. 
The report of the Federal Reserve Bank made public yester- 
day shows an increase of $227,000,000 in brokers’ loans 
in this district. Call money renewed at 10% Monday 
morning, advanced to 15% in the afternoon and remained 
at that level throughout the following day. On Wednesday 
money was renewed at 12% but dropped to 6% later in the 
day and again moved up to 7% on Friday. 

Following early irregularity the market forged ahead 
during the brief period of trading on Saturday. Copper 
shares assumed the leadership, Anaconda shooting forward 
3 points to 119, Greene-Cananea closing at 17014 with a 
gain of more than 6 points and Kennecott moving ahead 
nearly 2 points. Calumet & Arizona, Calumet &Hecla, 
Andes Copper and numerous others felt the upward urge 
and closed at higher levels. Public utilities were equally 
strong especially American Tel. & Tel. which opened with 
an advance of over 3 points above the preceding close and 
reached its final with a net gain of 734 points. Columbia 
Gas improved more than 3 points and Consolidated Gas 
moved into new high ground as it touched 1325,. In the 
first hour General Electric raised its top to 32474 and West- 
inghouse followed with a new peak at 19214 closing with a 
net gain of 744 points. Woolworth advanced 6 points, 
International Tel. & Tel. 534 points to 10514, Goodyear 
Tire & Rubber over 4 points and American Smelting & 
Refining nearly 5 points higher. Railroad stocks were in 
good demand, Union Pacific moving ahead over 11 points to 
235 followed by Chesapeake & Ohio with a gain of nearly 4 
points, Chicago & Eastern Illinois with an advance of 7 
points and St. Louis & San Francisco with a gain of over 3 
points. 

High-priced railroad shares were the outstanding strong 
features of the trading on Monday and new tops were re- 
corded by Atchison, Pere Marquette, New York Central, 





Pennsylvania, Ches. & Ohio and Union Pacific. Del. & 
Hud. also was remarkably actve and closed with a gain of 
71% points. United States Steel sold up to the highest point 
in the history of the present shares as it closed at 19614 
with a net gain of 4 points, but later in the week advanced 
still higher.. General Electric and Westinghouse again lifted 
their tops and so did Fleishman which closed with a net gain 
of more than 3 points at 863%. Motor shares moved to the 
front under the guidance of Packard Motors which crossed 
13534 with a gain of 6% points. General Motors was 
stronger and Hudson gained nearly two points. Columbia 
Graphophone opened with an overnight gain of five points 
at 69 on a block of 15,000 shares, American Can moved 
into new high ground and Montgomery Ward scored a gain 
of three points. 

On Tuesday the advance in call money to 15% made little 
appreciable difference in the early trading, though later in 
the day the market slowed up to some extent. United States 
Steel, common, crossed 196, Bethlehem sold up to 113% and 
Inland Steel gained more than 2 points. Republic Iron & 
Steel broke into new high ground above 106. Railroad shares 
continued in demand, New York Central leading the upward 
swing with a gain of 8 points to 219. Norfolk & Western 
gained 3 points, Union Pacific advanced 3 points to 342 and 
Chesapeake & Ohio 9 points to 246. General Electric was the 
outstanding feature of the trading as it made another sensa- 
tional jump to a new high at 353, closing at 34914 with a net 
gain of 1814 points. Westinghouse also was strong and broke 
through 200 with an advance of 6 points. New peak prices 
were scored by Int. Tel & Tel. and Columbia Graphophone 
moved ahead about 5 points. Other s ocks noteworthy for 
their strength were Allied Chemical & Dye and Air Reduc- 
tion, the former advancing 5 points and the latter 10 points. 

The market maintained its buoyancy on Wednesday, the 
drop in call money to 6% stimulating trading all along the 
line. United States Steel, climbed to a new top at 199% 
though it closed at 19634 with a fractional gain over the 
previous close. Copper shares again moved up with the 
leaders, Greene-Cananea leading with a gain of 6 points to 
above 178 while Anaconda and Kennecott moved substan- 
tially toward. Food stocks were unusually active, Postum 
advancing a point or more, followed by Fleischman and 
Gold Dust. Radio Corporation sold up to 8934 a net gain 
of 45 points. Columbia Graphophone added nearly 3 
points to its gain as it closed at 6914 and Sears Roebuck 
moved ahead 34 points to,16734. Among the oil shares Atlan- 
ticRefining which advanced to 75, the highest peak for the 
present shares. In the railroad group New Yor k Central 
was turned over in large blocks at a new topabove 221. Dela- 
ware & Hudson also pushed into new high ground and 
Atlantic Coast Line, Pennsylvania, Nickel Plate, Union 
Pacific and Norfolk & Western were in strong demand at 
higher prices. 

On Thursday the New York Stock Exchange was closed _ in in 
observance of Independence Day. On Friday the market 
opened strong and in the early trading many popular specula- 
tive favorites scored new top records. As the day advanced 
considerable ) profit taking became apparent and some of the 
early gains were lost. Hailroad stocks held their gains fairly 
well and new tops were recorded by Pennsylvania KRR., Mis- 
souri-Kansas, Texas, Chicago & N orth Western, Union Pa- 
cific and Southern Pacific. General Electric after bounding 
forward to a new top sold off but Westinghouse held part of 
its gi gain. . Oil stocks moved briskly forw yard under the guid- 












































crossed 75. Amerada was strong 2 and so was Skelly, Pan 
American “B,” Simms and Indian - Refining. Motor stocks 
were in demand, Chrysler advancing 3} 3% points _ ‘to 78%, 
Hudson improved a point and Auburn mo moved | into new high 
ground at 380 with a net gain of 15 “points. . Other stocks 
noteworthy for new peak prices included United States 
Steel, American Power & Light, Fleischman, Bendix Avia- 
tion, Union Carbide & Carbon, American Can and Timken 
Roller Bearing. The final tone was good. 

















TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 











DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroaa, State, Untied 
Week Ended July 5. Number of &c., Muntctpai & States 
Shares. Bonds. Foreton Bonds Bonds. 
Saturday ---------------- 1,995,770 $7,842,000 $1,078,000 $221,500 
EE Si tiwvadhincsencon 4,087,420 | 11,072,000 2,404,000 713,500 
Tuesday - ..-------------- 4,593,790 10,555,500 2,171,000 1,020,700 
WEES <0 o25c--55-2 4,690,250 | 10,709,000 2,249,000 508,000 
TRUPGAY . .2<---- ec esenne HOLI|DAY 
EE a5. 6g oa cos candanen 3,747,640 7,822,000 1,481,000 351,000 
Total........--------- 19,114,870 | $48,000,500 $9,383,000 $2,814,700 
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‘JuLy 6 1929.) FINANCIAL 
Sales at Week Ended July 5. Jan. 1 to July 5. 
New York Stock 
Erchange. 1929. 1928. 1929. 1928. 

vesrei  - of shares_ 19,114,870 8,444,628 554,986,850 413,525,476 
Government bonds_- = $2,814,700) $9,689,000 $66,432,600 $110,518,750 
State and foreign bonds 9,383,000 11,139,000 317,243,650 451,179,765 
Railroad & misc. bonds} 48,000,500) 28,214,000 971,324,500} 1,416,237,525 
Total bonds-------- 360,198,200' $49,042,000' $1,355,000,750! $1,977,936,040 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia Balitmore. 
Week Ended 
July 5 1929 Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales 
Saturday ......_- *32,481 $18,000) a67,905 $4,000 62,121 $8,000 
OU *56,172 25,000! a116,406 15,000 63,342 18,200 
QU. *67 ,961 29,000} @150,533 14,000 62,845 14,000 
Wednesday __._-_- *64,975 32,000} @139,528 11,000 04,761 32,500 
,: eee HOLI| DAY HOLI|DAY HOLI|DA 
Pe sabéinmodut *48,743 15,000} @44,127) ----.-.-. 62,902 21,000 
‘BOGGS bbeenssel 270,332} $119,000} 518,499 $44,000 15,971 $93,700 
Prev. week revised! 367,315! $169,000! 960,486! $123,500 26,9961 $142,200 

















* In addition sales of rights were: Saturday, 16,299; Monday, 10,373; Tuesday, 
1,455: Wednesday, 3,400. 

a In addition there were sold: Rights—Saturday, 2,500; Monday, 6,000; Tues- 
day, 10,500; Wednesday, 23,300; Friday, 300. Warrants—Saturday, 1,700; Mon- 
day, 7,600; Tuesday, 3,800; Wednesday, 8,600; Friday, 2,300. 

b In addition there were sold: Rights—Saturday, 23. Warrants—Saturday, 350. 
Scrip—Wednesday, 10-20; Friday, 10-20. 














Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. int. 

Maturay. | Rate.| Bia. | askea. Maturtty. | axe. | Bia. | Askes 
Bept.151929._.| 434%! 99%%s2} 100% || Sept. 151980-32) 344%} 87% | 97% 
Deo.15 1920 -| 454%| 99%7s3} 992s || Mar. 15 1930-32) 834%| 971%] 972% 
(Mar.15 1930_-| 5% %| 100%*s3| 100% || Deo. 15 1930-82| 334%| 97% | 97*s 

Sept.151929 | 434%] 100%s¢| 100% 
Dec. 15 1929 454%! 100%: | 10043 








New York City Realty and Surety Companies. 
(A prices dollars per share.) 











Bta | Ask Bia | Ask | | Ask 
Alliance R’ity | 120 | 130 Lawyers IN. Y¥. Inv’t’rs| 
AmBurety now 130 | 140 chest M & T| 275.| 325 | 1st eest NL. “tdes 
Bond & | i | | 2d pref ..._| 97 eoce 
ow $2008") 90 | Mtge Bond..| 190 200 | Westchester, 
Ins 295 | 310 N Y¥ Title & | Title & Tr .| 160 | 180 
loans @ Mtge| 162 | 64 Mortgage.-| 6312 6414) | 
Lawyers Title | | 
& Guarantee 387 | 397 US Casualty_| 107 112 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 19 1929: 


GOLD. 

The Bank of England gold reserve against notes amounted to £163 ,241 ,482 
on the 12th instant (as compared with £162,968,424 on the previous Wednes- 
day), and represents an increase of £9,335,167 since April 29 1925—when 
an effective gold standard was resumed. 

In the open market yesterday about £655,000 bar gold from South Africa 
was available. The United States of America exchange being favourable 
to the export of gold to that country there was keen competition from New 
York for the amount offered in the open market, and the bulk—about 
£545,000—was secured at the maximum price for shipment to that quarter. 
In addition about £1,110,000 bar gold was withdrawn from the Bank of 
England for the same destination—as shown in the figures below. The 
balance—about £110,000—of the gold in the open market was absorbed by 
the requirements of India and the Home and Continental Trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £788,263 during the week under 
review: 


June 13. June 14.June15. Junel7. June 18s. June 19. 
Received - - ~~ £350,826 Rn « cacate abode. wisewde . )  eiaeen 
Withdrawn__. 10,338 CE. onkons §.168£1117,6838  ..-... 


Of the amount received on the 13th instant, £349,254 was in sovereigns 
generally understood to be from Argentina. The withdrawals were all in 
bar goid. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th instant to mid-day on the 17th instant: 


Imports— Exports— 

CN er ee pO are £25,530 

SNE a ve inthe een 350,000 Nethalands............. 13,38 

British West Africa----- 31,730 “Se ee 17,239 

British South Africa----.- 023,602 Switzeriand.............- 51,14 

Other countries__-.-.--- 25) pe, eee 13,000 
SS eee 30,48 
Other countries.........- 17,290 

i ai cae is sa wales ca ee £1,315,250 > | ES ee ae a eee ae £168,0 


United Kingdom imports and exports of gold for the month of May last 
are detailed below: 





Imports. Exports. 
N\A PENAL ERP OS EET £647,700 £311,928 
NE aaa eee ae 48,660 
DE... «ccdaactecaseeaetonasswheeenabeinaes csanmem 12,300 
ME aii 5 xs a ew cee een nee ah ho ep ih aaa ae le 9,199 62,938 
RN ne ARERR  Ssnawmee 102,385 
St ea gria aaa aU. aoeiniaiandeae 33,250 
Se i aR -asmmiecieaa 222,055 
EN aaa a ee ea eye er 112,057 491 
Argentina, Uruguay & Paraguay-----------.----- ye eee a 
Union of South Africa --~------------------------ 5.005 A32 ERT POLES 
in i sitabilataid 133,981 
[iG ee * wecasua 
eee 
9,843 27 938 

£5,811,949 








SILVER. 

The steadier tone prevailing last week has continued, mainly owing to a 
slackening off in the selling which has. been the feature during the past few 
weeks. China operators have been buyers on most days, but have shown 
willingness to sell at rates slightly above current prices. The Indian Bazaars 
have made small purchases for shipment and also in cover of bear commit- 
ments, whilst America has been inclined to support the market. 

Mail advices from Bombay under date of May 31st contained the following 
information: 

‘“The daily trade return of the Bombay Chamber of Commerce shows an 
export of 408 ingots of silver to London valued at Rs 5.88 lacs on Govern- 
ment account.”’ 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th instant to mid-day on the 17th instant: 


Imports— Exports— 
te «civennasidiien ine RiGize0 BK cw cupibccuniudaate £107,032 
0 eS aaa ae Men ME atvatwdgaddunbonud 17, 
Other countries... ........ LOE eee PO nd cdsicctuc 365,512 
ther countries.......... 8, 
yg RR er ee £51,500 500 SUGN4Gs ddnncdnenkuss ae £498,764 


No fresh Indian Currency Returns have come to hand. 

The stock in Shanghai on the 15th instant consisted of about 78,600,000 
ounces in sycee, 126,000,000 dollars and 7,780 silver bars, as compared with 
77,500,000 ounces in sycee, 128,000,000 dollars and 5,000 silver bars on 
the 8th instant. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold 

Quotations— Cash. 2 Mos Per Oz. Fine. 
MEE Dashes é chavattinnsawke 24 5-16d. 24%d. 84s. 114d. 
in csidiskineuweeak ane 4 7-16d. 24d 84s. 1173 » 

Ban tnauescdschnubaul 434d. 24 %d. 84s. 11d. 
eS A 24 7-16d. kr 84s. ll wd. 

[Pp ca db ssiduuskweeue 24d. 24 9-16d. 84s. 11d. 
eer ee eee ee 24 7-16d. 24 7-16d. 84s. ll 4d. 
Be” eee eee 24.416d. 24.458d. 84s. 11.5d. 
The silver quotations to-day for cash and two months’ delivery are 


respectively 1-16d. above and the same as those fixed a week ago. 








Course of Bank Clearings 

Bank clearings will again show a satisfactory increase the 
present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, July 6) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 15.4% 
larger than for the corresponding week last year. The total 
stands at $14,132,158,710, against $12,248,897 ,362 for the 
same week in 1928. At this centre there is a gain for the 
five days ended Friday of 23.9%. Our comparative sum- 
mary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ended July 6. 1929. 1928. Cent. 

DEI Sooke ap hkabodaswinedoum $8,114,000,000 | $6,549,000,000 | +23.9 
ee See peer eee tr 555,548 ,004 654,260,967 | —15.1 
DNs -cbusnbecatdaaciwadshas 516,000,000 480,000,000 +7.5 
ER a a eee ee 482,000,000 404,000,000 | +19.3 
Is a. adn has ob eki ae aeme kao ale 113,214,725 100,473,651 | +12.7 
eS eee ee 109,300,000 107,900,000 +1.3 
ee, ep ean arene 162,121,000 180,077,000 | —10.0 
Bel IG c secu dncmacananunnwoaen 153,875,000 159,393,000 —3.5 
oe ae ear 161,013,971 177 695,376 —9.4 
a IR IEE a orapepaeee ne to 166,000,000 147,009,037 | +12.9 
a SE ee ee Sy 122,961 '272 1 17,337,771 +4.8 
I si isineepacnnd he ddasinianen 92,070,136 93,371,756 —1.4 
Pe CE aS node bcunnicescschseae 36,840,357 58,856,636 | —37.4 

Thirteen cities, 5 days......-.-..-- $10,784,934,465 | $9,229,375,194 | +16.9 
Cee Gale, © GOS. oa cckcboscdansans 991,864,460 1,044,857 ,860 —65.1 

Total all cities, 5 days__....--..--.- $11,776,798,925 |$10,274,233,054 | +14.6 
pS ae a eee 2,355,359,785 1,974,664,308 | +19.3 

Total all cities for week____.__-_-_-- $14,132,158,710 '$12,248,897,362 ' +15.4 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 29. For 
that week there is an increase of 17.7%, the 1929 aggregate 
of clearings for the whole country being $12,889,473,321, 
against $10,952,549,115 in the same week of 1928. Outside 
of this city the increase is only 5.3%, the bank exchanges 
at this centre having recorded a gain of 24.9%. We group 
the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District (including this city) there is an 
expansion of 24.8%, in the Boston Reserve District of 13.2% 
and in the Philadelphia Reserve District of 12.4%. The 
Cleveland Reserve District shows a gain of 10.2% and the 
Atlanta Reserve District of 10.7%, but the Richmond Re- 
serve District records a loss of 2.9%. The Chicago Reserve 


£955,926 | District falls 0.8% behind, the St. Louis Reserve District 
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44% and the San.Francisco Reserve District 0.9%. 


In 


the Minneapolis Reserve District the totals are larger by 
4.5%, in the Kansas City Reserve District by 3.3% and in 
the Dallas Reserve District by 3.3%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inct.or 

Week Ended June 29 1929 1929. 1928. Dec. 1927. 1926. 
Federal! Reserve Dists. a % t t 
ist Boston ....12 cities 566,418,690 491,743,494] + 13.2 653,124,357 696,252,424 
2nd New York..11 8,779,395,533| 7,034,143,966| +-24.8| 7,540,482,594| 6,872,730,228 
ard Philadeip’ in lO“ 643,201,049 572,102,906| +-12.4 611,973,374 688,554,528 
4th Cleveland.. 8 “ 451,274,208 412,407,102| +-10.2 449,901,690] 442,013,832 
6th Richmond.6 “ 170,166,327 175,283,955} —2.9 177,274,702 263,458,932 
6th Atlanta....12 “ 177,089,484 169,941,665/ + 10.7 189,482,624 206,575,176 
7th Chicago ...20 * 955,990,159 958,824,346] —O0.3| 1,046,518,492| 1,105,694,304 
Sth et. Louis... 8 * 195,764,907 204,829,337; —4.4 217,535,126 230,654,688 
9th Minneapolis 7 ** 116,645,968 111,660,568} +4.5 108,731,821 127,853,169 
10th KansasCity 11 “ 232,184,858 220,315,149] +5.4 237,607,085 242,726,316 
llth Dallas. ...- | leas 67,037,010 64,876,075] +3.3 67,018,178 75,537,702 
12th San Fran..17 “ 541,305,128 546,420,560 —0.9 663,381,829 573,918,910 

ed donee 127 cities; 12,889,473,321| 10,952,549,115| +17.7| 11,856,036,882| 11,527,969,159 
Qutside N. Y. City....- 4,254,361,349| 4,041,302,073} +5.3| 4,473,097,895| 4,817,864,615 
CERGER. ccccnns 31 cities 391,522,307 429,604,942 —8.9 365,396,068 265,966,559 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of June. 
month there is a decrease for the entire body of clearing houses 


of 2.4%, the 


910,741 and the 1928 aggregate $55,235,318,947. 


of this city the decrease is 5.6% 


For that 


1929 aggregate of the clearings being $53,916,- 


Outside 


In the New York Reserve 


District there is a loss of 0.3%, in the Boston Reserve Dis- 
trict of 2.3% and in the Philadelphia Reserve District of 


5.0%. 


The Cleveland Reserve District shows an increase 


of 2.4%, but the Richmond Reserve District falls 8.8% be- 


hind and the Atlanta Reserve District 4.8%. 


The Chicago 


Reserve District suffers a decline of 11.0%, the St. Louis 
Reserve District of 6.7% and the Minneapolis Reserve Dis- 


trict of 2.4%. 


are larger by 0.1% and in 


In the Kansas City Reserve District the totals 


the Dallas Reserve District by 
































1.3%. The San Francisco Reserve District suffers a loss 
of 12.1%. 
June June Inc.or June June 
1929. 1928. Dec. 1927. 1926. 

Federal Reserve Dists. $ $ % 3 $ 
Ist Boston ....14 cities 2,275,456,574| 2,328,922,381| —2.3| 2,561,559,483] 2,407,603,610 
2ud New York..14 36,418,033,176] 35,532,218,640| —0.3] 28,608,491,390} 24,922,491,582 
8rd Philadelp'ial4 “ 2,698,132,039| 2,839,608,693) —5.0] 2,603,448,463| 2,684,282,550 
4th Cleveland..15 “ 2,012,047,650] 1,965,190,316] +2.4] 1,927,647,521] 1,842,232,528 
6th Richmond .10 “ 778,405,751 853,438,137 —8.8 881,341,229} 979,889,247 
6th Atianta....18 “ 752,478,718| 790,087,386] —4.8 843,889,232! 968,830,034 
7th Chicagy ...29 “ 4,268,226,076| 4,794,732,799| —11.0] 4,641,192,398| 4,516,256,198 
8th St.Louis...10 “ 905,324,582] 970,337,759} —6.7 979,978,692| 1,002,847,521 
¥th Minneapolis!13 * 572,981,258] 587,043,633) —2.4 5 42,602,781 574,390,619 
10th KansasCity 16 “* 1,221,076,373| 1,219,528,507| +0.1) 1,230,532,919] 1,243,960,631 
llth Dallas. ---. | ie 491,364,268| 484,814,929) +1.3 480,214,461] 504,030,534 
12th Sap Fran..28 “ 2,523,484,276 2,869, 396, 767 —12.1| 2,388,300,081} 2,422,796,633 

eer epee 192 cities; 53,916,910,741 35, 318, 947 —2.4; 47,689,198,950) 44,099,611,887 
@umias N. Y. City.-... | 19,355,264,603 Pym 576,935, —6.6, 19,813,451,614| 19,904,622,301 
Canada........ 3) cities! 1,899,853,661!' 2,067,482,620 —8.1' 1,655,158,023 1,462,096,809 





We append an: ther table showing the clearings by Federal 
Reserve District: for the six months back to 1926: 








The course of bank clearings at leading cities of the country | 
for the month of June eerinee since Jan. 1 in each of the last. 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. y 
oe a J une une 

(000,000s 1929. 1928. 1927. 1926. 1929. 1928. 1927. 1926. 

omitted.) $ 7 3 $ $s s $ © 
New York....____ 34,561 34,739 27,876 24,195 228,492 196,805 156,433 150, 192° 
Chieago....._-._- 21655 3.183 3.194 3. ‘025 19,081 18,100 17,977 

Ressvacnseiec 1,998 ,041 2,304 2,139 12,654 13,340 13,132 13° ‘411 
Philadelphia _____- 2'529 21651 2.424 2°500 15.446 14.772 14,142 14,831 
St. Louls....____- 575 635 629 655 3,652 3.745 3.704 3,897 
Pittsburgh. _____- 826 823 834 780 4,960 4.649 4.787 4,524 
San Francisco. ___- 834 1,042 811 816 5,295 5,866 836 4,883 
Cincinnati_.._____ 318 345 328 334 1,964 2,004 1.911 1,946 
Baltimore... ___- 426 479 487 564 2.569 2.727 2:808 3,014 
Kansas City_____- 579 567 612 603 3.474 3.370 3,609 3,369- 
Cleveland. ._____- 662 593 562 527 3,876 3,297 3,165 2,996 
New Orleans..___- 192 227 225 229 1.333 1,476 1.438 1,505 
Minnea volis..___- 358 324 345 2,067 1/984 1.722 1.960 
BSED. caccnnce 152 160 157 127 997 998 928 906 - 
et 964 912 779 779 5,843 4,823 4,301 4,356 
Milwaukee - - - - - - - 151 189 188 188 885 1,074 1,120 1,092 
Los Angeles __-_-_-_- 833 952 773 765 5,720 5,358 4,783 4,410 
Providence __._--. 69 72 58 57 427 413 351 346 
i bbontssaee 189 194 176 177 1,159 1,132 1,022 1,061 
i ice cle ia tli ee 272 236 239 243 1,570 1,362 1,333 1,360 
arene 111 135 127 140 ‘7332 «#4«°'774 «4«°'738 +#«#‘'700 
Indianapolis - . - - -- 105 101 100 107 630 599 599 579° 
| 150 145 136 140 960 870 802 793 - 
Richmond ..____.-. 171 184 202 209 1,089 1,111 1,214 1,311 
Memphis..._.--.- 7 77 9 80 554 ‘525 ##‘S3 ‘501 
IN io binace 219 223 201 199 1,314 1,261 1,147 1,166 
Hartford...._--_- 7% 7 66 #47 ‘500 390 428° 
Salt Lake City... 83 79 75 76 475 454 429 434 

I Goi sik iceae i ul 50,142 51,420 43,977 40,176 311,225 294,372 249,488 243,137 
Other cities._____- 3.775 3,856 3,712 3.924 38.803 22,607 22.422 23.632 

Total all________53,917 55,276 47,689 44,100 350,028 316,979 271,910 266,769° 


Outside New York.19,356 20,537 19,813 19,905 121,536 120,174 115,477 116,578 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
June and the six months of 1929 and 1928 are given below: 




















Month of June. | Siz Months. 
Description. 
1929. | 1928. | 1929. 1928. 
Stock, number of shs..| 69,546,040] *63,886,110| 537,866,310) 415,666,003 
Railroad & misc. bonds|$173,605,000|$165,820,200|  $927,120,000| $1,127,375,150: 
State, for’n, &c., bds__|  49.730,000| 67,406,500] 308,880,150 "622,625 
U. 8. Gov't bonds._._| 10°321.750| 237748,000 64,251,800} 101,042,750- 
Dn BR! aga $233,656,750'$256,974,400! $1,300,252,950! $1,669,040,525- 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for 
the years 1926 to 1929 is indicated in the following: 



































1929. 1928. 1927. 1926. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of eapuety lcetie ani 110,805,940 56,919,395 34,275,410 38,987,885 
February ----- 77,968,730 47,009,070 44,162,496 35,725,989 
c. eee 105,661,570 84,973,869 49,211,663 52,271,691 
kere 294,436,240; 188,902,334) 127,649,569) 126,985,565 
Month of April _.-..---- 82,600,470 80,478,835 49,781,211 30,326,714 
| ees 91,283,550 82,398,724 46,597,830 23,341,144 
PD id cin wanniee 69,546,040) *63,886,110 47,778,544 38,254,575 
BE GE . ccccvccnssn 243,430,060; 226,763,669) 144,157,585 91,922,433 
ence censnna 537,866,300! 415,666,003' 271,807,154! 218,907,998 





* Largest single day’s transaction in the history of the Exchange took place op 


Tuesday, June 12, when 5,052,790 shares were traded in. 


The following compilation covers the clearings by months 
since Jan. 1 in 1929 and 1928: 


MONTHLY CLEARINGS. 
































Stz Months. 

| inc.or 

| 1929. | 1928. | Dec.| 1927. 1926. 
Federal Reserve Dists. $ % $s $s 
Ist Boston ....14¢ ities 14,383,627,663| 15,061,886,458] —4.5] 14,644,469,266| 13,946,882,773 
2nd New York..14 233,259,712,096) 201,067,217,625| + 16.1/160,478,548,925) 154,157,760,734 
2nd Philadeip’la 14 ‘* | 16,52+,569,643) 15,881,520,511| +-4.0| 15,233,975,379) 15,904,961,892 
4th Cleveland..15 ‘°° | 12,058,590,596! 11,170,542,694 +8.0| 11,034,498,648| 10,602,998,227 
6th Richmond .10 “ 4,775,717,598| 4,936,173,250| -—-3.2) 5,132,003,491/ 5,424,588,217 
6th Atiupta_...1s “ 5,040,266,062} 5,080,643,629} —0.8] 5,435,657,966] 6,721,034,156 
7th Chicago _..2¥ ‘* | 27,818,954,873] 27,919,311,371| —0.3] 26,387,060,203] 26,276,843,036 
8th St. Louis..10 “ 5,843,917,477| 2,856,518,158} —O.2} 5,792,610,927| 6,018,732,967 
9th Minneapolisi3 “ 3,313,047,096] 3,262,993,985} -+-1.5] 2,922,476,707| 3,225,665,310 
10th KansasCity 16 * 7,485,071,885| 7,212,041,865] -+-3.8] 7,251,193,726] 7,039,835,075 
llth Dallas. _._- Bias 3,297,453,884| 2,015,905,234) +9.3] 3,147,478,358| 3,154,906,879 
12th San Fran..28 ‘* | 16,227,279,648] 16,267,686,167| —0.2| 14,450,129,837| 14,236,193,007 

: | 192 cities ;350,028,208,524/316,732,440,947| + 10.5/271,910, 103,432| 266, 769,402,873 

Outside N. Y. City..... 121,536,806,512}) 119,927,410,511] + 1.3]115,476,889,374|116,577,878,203 
Canada.......-.31 cities’ 12,057,546,302 “11,765,096,608! +2.5| 9,234,485,967| 8,318,366,239 









































Clearings, Total All. Cleartngs Outside New York. 
Month. 
1929. 1928. % 1929. 1928. % 
3 g $ $ 

Jan__ _|66,131,376,486 |51,499,545,411| + 28.4/22,227,710,616/20,456,065,482) +8.7 
Feb___|54,668,507,864/44,568 ,430,792/ + 22.7|18,738,749,534/17,744,304,726| +5.6 
March /|63,226,050, 132 /|55,817,421,912/ + 13.3/20,907,211,454/20,363,586,823) +2.7 
Ist qu_|184025 934 482/151 885 398 115) + 21.2/61,873,671,604/58 563,957,031) +5.7 
April_ _|55,171,872,704/51,718,442,536| +6.7/20,174,319,300/19,678,582,063; +2.5 
May - . |56,913,490,597 |57,893,281,349| —1.7/20,131,551,005/21,188,294,482| —5.O 
June _ _/53,916,910,741/55,235,318,947| —-2.4/19,356,264,603/20,496,576,935| —5.6 
2d qu_|166 002 274 042/164 847 042832) +0.7|59,662,134,908/61,363,453,480| —2.8 
6 mos '350 028 208 524\316 732 440 947/ + 10.5/121 535 806 512/119 927410511! +1.3 











We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
years and for the week ending June 29 for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 29. 

















Month of June. | 6 Months Ended June 30. | Week Ended June 29. 
Clearings at— —~ 
Inc. or | Inc. or Inc. or 
1929. | 1928. Dec. | 1929. 1928. Dec. 1929. 1928. Dec. 1927. 1926. 
$ $ % : % $ $ % : $ 

First Federal Rese|rve District—|Boston— : . . 4 vi 
Maine—Bangor ----- 2,832,189 3,785,106] —25.2 16,568,267 18,644,790] —11.1 595,608 554,840| +7.3 636,000 886,870 

Portiand. =... . 3%. 17,034,103 16,496,378; +3.3 99,671,538 99,183,046} +0.5 3,867,959 3,487,082} +10.9 4,259,300 5,036,003 
Mass.—Boston - - - --- 1,998 ,000,000} 2,040,608,516) —2.1| 12,654,265,716| 13,340,314,279| —5.1]| 494,000,000 ,000,000} +12.5| 591,001,000} 630,000, 

Dat iver... .- 5,813,287 5.971.110] —2.6| 35,194,753 49,081,036) —28.3 1,341,597 999,402} +34.2 1,799,955 2,146,643 

Holyoke - - -------- 2,546,997 2,768,876| —8.0 16,162,053 ge RM gc Ringer are = bis Ming RM aA 8 

eee 5,079,734 5,149,444 —1.4 32,581,611 30,938,638] +5.3 1,190,104 1,063,532} +17.3 1,282,092 1,068,622 

New Bedford. -- --- 5,477,192 4,631,924|- +18.2 32,368,968 28,811,808) +12.3 1,160,360 890,296} +30.3 1,104,622 1,291,939 

Springfield -_.__-_- 24,734,449 25,275,808] —2.1 148,974,539 150,144,778] —0.8 5,930,061 5,663,940} +4.7 6,072,857 5,621,718 

Worcester ____..-- 16,891,204 16,824,435} +0.4 97,666,445 93,723,324) +4.2 4,550,464 3,420,803} +33.0 4,411,652 4,978,235 
Conn.—Hartford --_- 75,121,343 78,263,307| —4.0 509,109,537 502,442,098} +1.3 17,406,519 14,500,191] +20.1 15,247,713) 21,454,178 

New Haven--__-__-_- 36,193,470 42,157,312} —14.1 225,858,603 230,687,270| —2.1 8,983,104 8,357,303 7.5 8,689,337 8,915,207 

Waterbury ---_---- 12,541,700 12,243,200} +2.4 68,570,600 e7eee son $00 occc cnt. eases epi pea ie Sy RRS eae ried 
R. I.—Providence - -- 69,319,400 71,590,700} —3. 427,050,700 412,806,100} +3.5 16,623,900} 13,149,000} +26.4| 17,595,000) 15,548,300 
N. H.—Manchester-- 3,771,506 3,156,265} +19.5 19,584,333 18,598,920) +5.3 769,014 657,105} +16.8 1,025,829 1,304,709 

Total (1¢ cities) ....| 2,275,356,574| 2,328,922,381| —2.3| 14,383,627,663] 15,061,886,458| —4.5|| 556,418,690} 491,743,494) +13.2) 653,124,357) 698,252,424 
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CLEARINGS — (Continued.) 








Month of June. 


6 Months Ended June 30. 


Week Ended June 29. 




























































































Clearings at— 
Inc. or Inc. or 
1929. 1928. 1929. 1928. Dec. 1928. 1926. 
s 3 % 3 $ % $ % $ 
Second eee. Rejserve District}.—New York. 

N. Y.—Alban 25,144,510 28,208, —10.9 161,659,105 164,023,765, —1.4 5,506,022} —2.5 8,640, 
Binghamton. 6, ,088 5,820,433) +9.1 38,088,705 34,439,637) + 10.6 1,005,423} +31.6 1,467,868 
BE eeachsceue 271,916,350 236,461,611) +15.0| 1,569,808,996| 1,362,375,983| + 15.2 47,448,891} +28.9 66,148,760 
eee 5,410,924 5,081,719) +6.5 31,501,105 8,202,589) +11.7 ,099, +2.0 1,581,962 
Jamestown - - - -- 5,758,320 5,704,728; +0.9 34,778,040 34,025,828] +1.7 25 1,086,747} +5.2 1,328,565 
New York - ---- 34,560 646,138 34,738,742,012| —0.5|228,492,402,012/196,805,030,436; + 16.1)/8, 635, 111 '972|6, 911,247,042] +24.9 6,710,104,344 
Niagara Falis *6,000 ,000 7,298,820 178 38,921,924 ih. Bee | BRET ee eee Sate Tey VE are 3! Se 
Rochester - - - - - - 69,223,151 76,194,262 10.1 413,386,666 388,466,231; +6.4 12,163,716] +28.8 19,500,469 
Syracuse. --...-.-- 32,228,195 34,110,026 5.5 188,233,119 176,764,755] +6.5 ‘ F —29.9 10,949,516 

Conn .—Stamford - - -- 19,755,380 19,132,298 . 115,131,730 103,525,473] +11.2 4,565,533} +1.7 3,449,558 

N.J.—Montelair - - - - 4,959,227 5,331,512 ,096,666 24,659,939} +5.8 870,198} +12.0 997,022 
ne OTe 167 ,334,140 156,057 ,668 868,025,758 Fg! S| ere Cen cuwel . «0uennel : | oueeais 
Northern N. J 234,827,287 204,617,489 1,233,988,857| 1,098,882,404] +12.3 39,150,403] + 17.2 48,562,085 
Oranges - - - -- -- 8,478,466 9,457,712 47,690,313 ee ee: Se aa re tna” SC tewdaawient : --eamedaas 
Total (14 cities) - -- -|35,418,033,176, 35,532,218,640 233,259,712,096/201,067,217,625| +16.1 7 ,034,143,966 6 ,872,730,228 
Third Federal Reserve District—|—-Philadel phi 

Pa.—Altoona ---- ,549,974 6,713,022 38,767,292 39,383,984) —1.6 1,468,851 1,751,890 
Bethlehem - - - -- 20,548,258 24,455,178 138,706,599 120,170,587] +15.4 4,945,967 4,952,397 
Chester. -.---.--- 5,534,892 5,728,609 31,498,370 33,271,902] —5.2 1,176,604 1,632,516 
Harrisburg - - - -- 20,136,159 21,178,834 123,465,507 pp ea | Ee eee eee eee ae ee eee eS oe 
Lancaster - - - - -- 8,803,775 9 ,056 55,851,674 61,901,501} —9.8 1,974,523 2,412,486 
Lebanon - ---.--- 3,019,810 2,742,103 16,696,584 eee. “POA ~~ -eeecssach  “Sesbuscal  sedul' cetsteseh ‘Seine 

sone 3,622,076 4,942,224 23,029,480 Dane “LG, ecbusband< deweeneds  <edel —cactnduel -._saebhens 
Philadelphia 2, ,000,000| 2,651,000,000 15,446,000,000] 14,772,000,000} +4.6 540, ,000 651,000,000 
Linen ks 18,815,810 19,062,999 114,177,750 111,585,647] +2.3 3,974,189 5,694,389 
Scranton --.--.-- 26,290.26 28,117,513 167,096,505 172,836,701] —3.4 5,096,369 7,483,236 
Wilkes-Barre 14,814,361 11,202,393 102,378,061 100,723,223} +1.6 3,992,440 3,634,605 
pl pbeiuen 9,124,469 9,423,328 57,112,475 52,612,061} +8.6 1,711,756 2,256,270 

N.J.—Camden 11,967,188 12,926,239 65,989,849 66,492,935 “Bat ‘gibsocaul’ ‘“suacauGl -(euuul  sensewawe ‘“bdeaeu 
Trenton ....--- 19,905,000 32,528,195 143,799,497 190,004,968] —24.4 7,762,207 7,736,739 
Total (14 cities) - - -- ay ree 2,839,608 693 16,524,569,643} 15,881,520,511 +4.0 572,102,906 688 554,528 
Fourth Federal Re 'serve District, —Cleveland — 

Ohio—Akron - - - -- , 132,000 29,803,000 189,776,C00 172,584,000] + 10.0 5,785,000 6,107,000 
CO ee 21,396,947 19,467,883 123,635,269 111,025,860} +11.4 3,627,115 3,802,428 
Cincinnati - - - - - 318,438,330 +725,604 1,963,549,771| 2,004,414,658' —2.0 75,699,947 81,315,426 
Cleveland - - - - -- 661,853,02& 592,589,349 3,876,201,107| 3,296,874,059] + 17.6 127,909,406 134,651,619 
Columbus - - - - - - 70,502, 10( 73,603,200 9,634,300 457,227,500} —3.& 14,535,300 ’ ’ 
Hamilton - - - --- 4,842,342 5,883,089 31,002,546 yt le reer, Gee eee dal ‘seeetadel > --se8acebe 

_ eee 1,929,37¢ 1,948,775 11,390,919 ww. See, eae ree ae ee sat = weuwbesat © | eo Gabnkine 
Mansfield - - - - -- 8,365,86 8,645,948 53,560, 136 49,854,600] +7.4 1,812,857 1,969,283 
Youngstown - - - - 28,454,460 25,769,652 164,888,343 149,253,878} +10.£ 5,607,197 4,912,030 

Pa.—Beaver Co 2,493,341 15,214,584 Jf 8. Roe!) | Ree Sere Berean Ere er aie yess) ee 
Franklin -- ----- 970,95< 1,310,000 5,491,276 7 eeeeeee SERB.  bdccsccky *) eccccacdl steed. -adsanseah “Uababees © 
Greensburg - - - - 7,946, 14£ 7,910,741 39,000,794 Sek eee POI ecw aacd ) dadeenedh” sdtel.  asedencat’”* eedeuds 
Pittsburgh - - - - - 826,385, 15s 822,912,034' 4,960,204,059|) 4,648,770,13C] +6.7 177,430,285 189,866, 246 

Ky —Lexington 6,589,620 7,370,715: 63,669,407 58,283,311 OLR” eidtdwwadl ~ sseeccsi beta“ sbesacen, _ebeuncas 

W. Va —Wheeling --- 17,747 ,98£ 20,150,620' 121,372,087 S37 BOL 000l +388 ccctaccst © sesbiinsal -cbual > ndecasest ‘cssbiibs 
Total (15 cities) _..-| 2,012,047,65C] 1,965,.190,316 12,058,590,598 11,170,542,694, +8.C 412,407,102 442,013,832 
Fifth Federal Rese! rve District— |Richmond— 

W. Va.—Huntington- 4,979,730 5,808,931 30,368,044 32,123,604) —5.6 1,064,350 1,655,307 

Va.—Norfolk ---- 19,949,366 22,723,664 123,105,043 137,581,397] —10.6 4,884,471 8,303,918 
Richmond ----- 170,782,00€ 124,246,000 1,088,738,807} 1,111,013,964) —2.6 41,320,000 53,676,000 

N.C.—Raleigh 9,699,572 9,798,866 63,577,941 G6,616,30008 BB sessdcacl” beasscoel decel  ocsecene]  sccuadas 

8S. C.—Charleston - -- 8,235,512 10,422,709 56 ,487 ,029 61,497 ,847 —8§s.1 2,002,239 *2,200,000 
Columbia - -- - -- 8,908 ,676 8,734,227 62,198,699 57,081,440 PEL i sdsusasalr > dabesgeut aus’ | «<teeneens *!* seeenee 

Md.-—Baltimore 426,308 616 479,204,804 2,569,247,685| 2,726,838,696] —5.§ 100,221,784 166,543,833 
Frederick - - - - - - 1,866,306 1,953,733 11,361,794 Spee ee =~Qa kh elwscdal* deshosceh “teual’* <seneescaf” ''" deepodas 
Hagerstown - - - - 3,647 ,627 3,614,514 19,584,710 eS ee | a ee eee ee Bae eee © eee 

D. C.— Washington -- 124,028,347 126,930,689 751,047 846 710,936,326} +5.6 25,791,111 31,079,874 
Total (10 cities) - - - - 778,405,751 853,438,137 . 775, 717, 598 4,936,163, 250 —3.2 175,283,955 263 458,932 
Sixth Federal Rese|rve District.|—Atlanta.— 

Tenn.— Knoxville - --- *13,000,000 13,295,763 —2.2 82,746,566 89,398,820] —7.4 2,870,633 4,172,250 
Nashville - - - --- 100,294,280 94,977,164) +8.4 624,743,790 588,280,266} +6.2 18,413,634 21,360,096 

Georgia— Atlanta - - -- 210,907 ,950 197,230,637} +1.9| 1,421,921,197] 1,296,743,093) +9.5 42,546,628 51,593,159 
Augusta ------- 7,678,081 6,981,930} +10.0 53,674,872 48,604,656] +10.4 1,642,898 1,727,848 
— een es 4,602,708 4,196,616; +9.7 30,958,865 pf fF . Ee Ee eee Sere eee ey! Pee ee ee 

ein ani 6,381,418 8,473,272) —24.7 43,378,673 54,988,134] —21.1 1,762,219 1,798,404 

Fla- ~—teek nville -_-- 63,589,176 72,033,082} —11.7 434,485,582 456,180,633] —4.8 14,398,955 25,794,875 

ae Donates 10,920,000 11,716,000} —6.8 83,534,000 90,044,000} —7.2 1,990,000 11,843,609 
TREE. 2-202 12,952,955 16,573,589| —-21.8 88,636,036 Sere “HERE ndatkenccd  ‘techhusgell cxbel-  ngaecase Bs> Sheen 

Ala. tein” eee 96,781,527 102,656,283| —5.7 620,861,827 630,370,024| —13.1 21,807,705 25, 074,111 
NS. « wo scse 7,668,719 7,944,197} —3.5 47 ,307 ,256 44,357,034) +6.7 1,456,202 2,347,615 
Montgomery 6,035,873 5,826,000} +3.6 42,376,525 PRE eee eee Sere eee Cs Se) ae 4: 

Miss —Hattiesb’g ---| “ 6,488,000 7,111,000} —8.8 43,808,000 a re ees ee eee ee eee) eee pe ye 
ee 8,397,146 8,383,152} +0.2 56,424,932 53,007,767, +6.4 1,560,672 1,427,000 
Meridian - - - - - - 3,276,960 3,591,070} —8.8 22,371,820 Gee (oe. bows ccch | “Siewuewead § *ddncl sueatssye 9 seeped 
Vicksburg - - - - - 1,170,924 1,643,183; —28.9 9,891,840 10,725,336] —7.8 386,571 341,677 

La.—New Orleans - - - 192,333,001 227,454,448 , 1,333,144,281] 1,475,500,502} —9.6 51,105,538 59,094,482 

_ Total (17 cities) ---- 752,478,718 790,087,386! 5,040,266 ,063 5,080,643,629 —0.8 159,941,655 206,575,126 

j 
Seventh Federal R eserve Distric|t—Chicago— 

Mich .— Adrian 1,270,316 1,383,754 : 7,506,102 7,170,344 +4.7 478,740) —43.5 234,416 
Ann Arbor - ---- 4,102,701 4,643,169 r 27,184,015 24,977,388] +8.8 999,313) +9.8 1,542,586 
Detrolg. ..-..-.- 964,474,804 912,382,245 ; 5,843,052,403| 4,823,236,448) +2.1 199,664,022} +22.0 187,058,167 
(Fe 18,158,300 16,437,469 : 110,148,652 re Y Ee! lL eee ae cca. ‘Nabhevbeae’ - sdeseae 
Grand Rapids 29,408,597 38,380,715 ; 207 ,069,211 211,722,499] —2.8 8,160,569) —20.5 8,676,813 
EE ep = oe 7,986,555 8,722,800 ¥ 54,926,306 54,036,114 +1.6 3,704,177], +4.2 3,586,000 
CS Fee 17,030,597 15,290,847 P 99,891,104 pie Bs * fee ae ee iO! onahne  cbaewnee 

Ind. Eg Wayne._--- 18,412,476 16,387,315 ; 98,850,544 85,878,691) +15.1 3,165,835) +20.2 3,438,326 
SR eae 25,425,885 25,873,366 i.2 143,937,524 Pe ee 2 ee ee eee ere ie. «ee@enel 2 cxbno 
ledineneiie.... 105,156,000 100,805,571 43 629,506,000 598,620,506] +5.2 20,836,000} +20.9 29,109,000 
South Bend -.--- 13,127,168 15,108,700} —13.1 540,366 78,639,038} +6.2 4,258,900) —21.6 4,441,233 
Terre Haute - --- 21,598,065 21,699,507; —0.5 139,979,226 140,262,383} —0.2 5,527,334) +8.7 6,800,7 

Wis.— Madison 13. 177,009 15,686,496] —16.0 85,145,205 8 Ff eS | err ae ee oe eee eee eee 
Milwaukee - - - - - 151,173,086 189,034,283) —20.0 885,068,315) 1,074,496,971| —17.6 38,679,199] —15.6 44,821,561 
CO! —ea 3,843,599 4,972,896} —22.6 24,880,382 EE eee Fae ae Se Te ee Gee ae 

Iowa—Ced. Rapids - - 13,292,634 12,971,183} +2.5 80,155,185 77,312,135] +3.7 2,366,424) +19.4 3,015,342 
Davenport - - - - - 50,614,850 58,507,986) —13.5 324,699,893 -  £  F e e GaeuEy. . wiktaewanl  .. » seule 
Des Moines - - - - 44,291,619 43,260,191) +2.4 255,461,950 263,149,844, —2.9 *10,000,000} —14.5 10,910,444 
Iowa City.-..-.- 2,039,730 2,157,390} —5.5 12,722,187 p MOT”) Nl er Fe ee hh) edeangasl... »chtebel 
Sioux City - ---- 28,444,338 31,145,236; —8.7 185,155,521 178,854,928, +3.5 6,450,078} —3.4 6,691,224 
La 7,012,298 6,233,544) +12.5 42,124,825 35,044,346, +20.2 1,229,786] +26.8 1,426,638 

Illinois—Aurora 5,420,329 5,996,054 —9.6 34,289,248 PR ge, ee POOR Rep rr re Lidl)  wsimacecat  .nQueeee 
Bloomington - - - --- 8,596,946 7,158,162) +20.1 53,108,783 49,103,533, +8.2 1,496,914) +0.3 ,700,532 
Caleagg.. - 2.0. 2,655,178,841) 3,182,638,232 .6| 18,025,253,148| 19,081,173,403} —5.5 640,794,041} —6.1 777 728, 693 
Decatur... -.- 5,246,814 5,657,414 3,269,392 34,379,284, —3.2 1,186,552) +7.5 1,357,553 
Rae 25,539,961 22,748,647 155,326,810 142,793,328] +8.8 4,361,291] +31.4 6,034,655 
Rockford - - ---- 17,078,620 17,667,188 103,024,606 94,665,627; +8.8 3,259,041) +5.0 3,749,058 
Springfield - .--- 11,123,938 11,782,439 73,677,970 72,382,340] +1.8 ’ J +6.2 3,371,366 
Total (28 cities) _._._| 4,268,226,076 4,794,732,799 27,818,954,873| 27,919,311,371| —0.3 958,824,346] —0.3 1,105,694,304 
Eighth Federal Re|serve District|—St. Louis— 

Ind. —Evansville 22,963,427 23,987,614; —4.2 143,007 ,793 116,147,074) +23.1 4,764,003 6,398 596 
New Albany ---- 763,984 757,273, +0.9 4,655,576 4,620,295 C2 . wateeeed, ihe Ee Wekiehe pesdesnell, +.< sae 

Mo.—S8t. Louis 575,485,519 635,381,753} —9.4| 3,651,803,112| 3,745,371,646| —2.5 137,100,000 154,100,000 

Ky .— Louisville 152,145,963 160,199,749} —5.0 997,125,949 997 692,337} —0.1 35,872,217 35,239,970 
Ownesboro-....-- 1,403,559 1,417,898; —1.0 10,943,059 10,353,682} +5.8 9,499 373,950 
ee 11,442,950 11,196,887} +2.2 68,603,613 POT SP Be ee eee ee ae ae 

Tenn.—Memphis - - -- 78,636,592 76,515,598! +2.8 554,084,004 524,685,329} +546 14,721,043 19,831,686 

Ark.— Little Rock --- 54,376,881 52,584,939} +3.4 364,588,810 346,682,188) +5.5 10,348,823 12,331,886 

™n.—Jacksonville - - .- 1,523,693 1,517,880; +0.4 10,251,562 9,115,590; +12.5 305,835 1,881 
0 eee 6,582,014 6,778,168} —2.9 38,853,999 40,932,838; —5.1 1,467,917 1,936,719 
Total (10 cities) __-- 970,337,7591 —6.7| 5,843,917,.477) 5,856,518,158] —0.2 204,829,337 230 654,688 
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CLEARINGS.—(Concluded.) 
Month of June. 6 Months Ended June 30. Week Ended June 29. 
Clearings at— 
Inc. or Inc. or 
1929. 1928. Dec 1929. 1928. 1929. 1928. A 1927. 1926. 
$ $ % $ $ $ $ Dec. $ $ 
Ninth Federal Res|erve District—|—Minneapolis|— 

Minn.—Duluth------ 40,737,330 38,672,153} +5.3 185,180,729 186,556,651| —0.7 7,449,570 6,196,461} +20.2 7,072,258 6,764,922 
Minneapolis. ------ 363,711,806 358,256 ,066 +1.5| 2,067,470,000| 1,984,089,309 +4.2 79,019,801 73,154,438 +8.0 66,867,000 81,907,556 
Rochester... .----- 2,906,649 3,118,553} —6.8 15,579,177 Pee. PRM “Coie kal . mae eam Re -=------| | ----~--- 
ee 110,535,566 135,416,878) —18.4 731,644,139 774,152,921} —5.5 23,587 452 26,243,736] —10.1 28,572,852 32,520,568 

N. Dak.—Fargo. - - -- 8,918,05 8,678,287 +2.8 51,530,972 51,338,353 +04 ,836,199 1,622,027) +15.7 1,927,026 1,918,860 
Grand Forks - - - - -- 5,847 ,000 5,955,000} —1.8 34,469,000 . an. in .caesiwse! 5 sc amauioe shbal:iitestmuabhhid . onnaiewe 
Pe asctnecoscce 1,871,559 1,663,529) +12.5 11,096,897 iS 4 £@. | 2p eee wae eee scm/ iBeampesdl sudden 

8. D.—Aberdeen - . - - 5,525,091 5,635,485| —2.2 29,878,776 32,777,513, —8.8 1,178,963 1,155,328 +2.0 1,039,142 1,478,319 
Sioux Falls...--.-- 8,576,227 7,276,475) +17.9 48,786,316 Se ae. atiwe ee | Saebiobee inant. setaeseeel ‘samsehbe 

Mont.—Billings - - - - - 3,156,929 2,686,831] +17.5 17,324,899 16,510,710 +4.9 566,583 526,575 +76 490 543 556,842 
Great Falls... ---- 5,820,2 4,656,162} +25.1 31,849,845 29,050,767 ~, . ae ER rae ce ee ee ee eee 
Diguksssacs=e 14,777,920 14,360,893 +2.9 84,991,457 82,151,343 +3.5 3,007,400 2,762,000 +8.9 2,763,000 2,706,102 
Lewistown ....---- 590,843 667,821} —11.5 3,244,889 eee. “Gea ‘tbaweseaet) | apalbbooa onan’: spenaseé4  Stbeeane 
Total (13 cities)... - 572,981,258 587,043,633] -—2.4| 3,313,047,096| %4,262,993,985 116,645,968} 111,660,565 +4.5| 108,731,821] 127,853,169 
Tenth Federal Res\erve District-|-Kansas Citv|— 

Neb.—Fremont --_---- 1,850,378 1,694,388 +9.3 10,419,410 10,906,721 5 284,151 302,230; —6.0 339,301 776,378 
Hastings......---- 2,546,450 2,388,861 +6.6 16,074,449 14,104,658 d 490,343 459,628 +6.7 371,912 518,694 
DEE 6 aw bked'n nm 15,794,375 22,389,904] —19.5 112,309,382 130,724,668 j 3,206,268 6,126,115] —47.7 4,874,744 5,494,304 
kasha wsesss 189,496,936 193,861,754] —2.3] 1,158,557,040| 1,132,293,102 P 42,656,256 40,497,201 +5.3 38,004,871 40,772,393 

Kan.—Kan. City..-- 9,257 ,883 9,378,934, —1.3 55,136,253 53,463,926 nn Grito aawe- > ‘penal tli“! sebpvessest  ~ahbeake 
6 SE 15,361,932 17,939,421] —14.3 91,449,668 95,761,563) —4.5 3,881,832 3,738,084 +3.8 2,842,123 3,270,082 
Ws kecdevene 36,339,276 40,424,036) —10.1 209 064,279 227,288,254; —8.0 8,699,514 9,518,472] —8.6 8,803,521 12,779,191 

Mo.—Joplin......-- 5,191,204 5,823,798} —10.9 35,691,840 35,092,640 if: aoe re. Zeer cose]. wescesss|  _ sbdsosce 
Kansas City.---.-.-- 579,101,794 567,453,489 +2.1| 3,473,781,609| 3,370,253,979 +3.1 136,344,875) 125,135,702 +9 147,059,437 142,442,846 
Be. CONSE. «ore use 29,412,000 30,007 ,000| —2.0 182,669,709 182,543,391 +0.1 6,210,999 5,991,637 +3. 6,241,582 6,619,576 

Okla.—Oklahoma City 119,988,000 119,321,559 +0.6 762,522,706 724,658,461 +5.2 27,501,725 26,164,500 +5 27,174,954 28,032,891 

ae rr 53,730,483 51,552,800 +4.2 337,279,048 294,847,854) +144 ui to iil bs hte ai ania ae ctnencos -------- 

Colo.—Col. Springs - - 5,967,479 6,390,191] —6.6 37,820,845 34,265,749) +104 1,327,948 1,110,216) +19.6 782,552 780,764 
SEN sb wacsbcneses 149,601,867 144,778,264 +3.3 959,863,112 869,963,616) +10.3 A a a a a 
_. San eee 7,436,316 6,124,208] +21.4 43,432,535 35,873,283] +21.1 1,580,947 1,271,364) +24.3 1,112,088 1,239,197 
Total (15 cities)...-.| 1,221,076,373) 1,219,528,507 +0.1| 7,485,071,885| 7,212,041,865 +3.8 232,184,858! 220,315,149 +5.4 237,607,085) 242,726,316 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin.....- ’ , 7,428,846 +2.4 50,380,052 43,553,230} +15.7 1,577,401 1,139,041) +38. 1,399,328 1,601,671 
Beaumont. --.--.--- 8,565,379 8,318,000} +3.0 57,817,379 eS Us | re Pee eee cn ree aye Eee 
DE ca necoswendwal 195,818,474 200,643,340} —2.4| 1,370,278,645| 1,265,721,434 +8.3 43,277,147 42,523,407 +1 43,582,169 46,605,609 
32 ee 25,558,377 23,478,880 +8.9 161,287 ,656 Oe ER Re! haa ae en  <ijenenet- aes 
Fort Worth ---.---- 58,689,069 53,027,590) + 10.7 347,274,974 328,865,402} +5.6 13,794,268 12,379,878} +11. 9,560,577 12,195,126 
Galveston ......-- 17,937,000 19,133,000} —6.3 129,953,000 123,386,000 +5.3 4,391,000 ,425, —0. 7,097,000 9,819,000 
0 er 141,310,498 135,610,679) +4.2 944,343,145 EF OSS aera Sa nie stasssndl * S6gaoeew 
Port Arthur....-.-- 3,571,475 2,468,128| +44.7 20,002 ,269 ee: ee  sceocsensh “hsenewinal pest sseehess!  Shshiedle 
Texarkana. -.-...--- 2,127,576 2,254,080 —5.6 15,139,278 en ee = so ewel . aebaswae in  mtpeaning —aetenee 
Wichita Falls----.-- 10,350,000 10,460,013) —1.1 66,682,246 8. RE a eee ee ee Se stieeendan ~ mseeeide 

La.—Shreveport - - - -- 19,832,774 21,992,373} —9.8 134,295,240 142,767,851; —6.0 3,997,194 4,408,749} —9.3 5,379,104 5,316,296 
Total (11 cities) ---- 491,364,268] 484,814,929) +1.3| 3,297,453,884| 3,015,905,234) +9.3 67,037,010} 64,876,075| +3.3| 67,018,178} 75,537,702 
Twelfth Federal Rieserve Distric|t—San Franc]|isco— 

Wash .—Bellingham - - *4,000, 4,087,000} —2.1 22,088,000 21,438,000} +3.0 48,256,078| 44,200,933) +9.2| 45,056,175) 45,926,133 
a a 218,668,788 223,456,278} —2.1 1,314,126,911 1,261,263,209 +4.2 11,381,000 11,809,000} —3.6 12,900,000 12,584,000 
Spokane -..--.---- 52,745,000 57,651,000} —8.5 318,647,000 eee rrr meet sue . somiael! '-- Gaexdawe 
VakuRs web. ...---- 6,569,336 6,168,907 +6.5 37,579,988 35,459,274 +6.0 1,343,991 1,227,588 +9.5 1,169,322 1,532,242 

Idaho—Boise .-.-..-- 6,049,084 5,176,381] +16.9 31,729,683 SS a See Tiere a aeseceee>. "dean 

Oregon—Eugene - - - - - 2,380,379 2,305,610) +3.2 13,004,313 11,764,610} +10.6 TE! ee ee ee, Ee eee Se er ae 
| 166,862,531 169,847,978} —1.7 977,250,905 935,540,806 +4.5 36,791,165 36,253,706 +1.5 34,177,564 41,373,883 

Utah—Ogden -.-.-..--. 6,523,077 5,714,272} +14.2 39,912,233 38,805,097 Pees: Pap ies a ee Pe See eee Ee ee ee 
Salt Lake City ----- 83,292,414 78,746,041 +5.8 474,585,424 454,212,985 +4.5 19,884,400 17,375,343] +14.4 19,681,606 18,461,835 

Ariz.—Phoenix---.--- 19,374,000 15,797,000} +22.6 125,213,000 SR “HER | nwwcsncdl © wckodnaul ice) - saan . \ saenaen 

Cal.—Bakersfield - - - - 5,338,044 5,648,796| —5.5 35,616,691 33,221,637 | > ceudelma \ aabtinae sm,  =+sasauul”” sidetbas 
Berkeley --.-....---- 18,591,596 20,677,216] —10.1 125,420,516 pa SO a are Sere ae a ee eS | eee eae 

/ ee ae 14,673,871 15,618,542; —6.1 89,734,173 92,251,213) —2.7 3,408,807 3,228,053 +5.6 3,169,154 4,312,831 

Long Beach-_------ 37,571,304 35,116,983 +7.0 234,386,661 207,213,160} +12.1 8,132,545 7,106,251 14. 6,664,823 7,149,597 
Los Angeles---_---- 832,935,000} 951,882,000} —12.5| 5,719,558,000| 5,357,580,000| +6.8|| 185,047, 187,361,000} —1. 188,161,000} 187,597,000 
Modesto ------..-- 4,287,455 3,961,604) +8.2 23,527,623 / . 4 i. Ss in See Ores ee Be ee A oe Po 
Oakland -...------ 78,096,032 89,616,705) —-12.9 502,353,936 527,283,924] —4.7 17,177,861 16,430,917 +4. 17,960,211 22,668,400 
Pasadena --.._.-.-- 29,239,200 28,378,953, +3.0 201,700,815 191,117,957, +5.5 5,640,165 5,651,266, —0v. 6,589,676 6,573,095 
Riverside ------.-- 5,221,351 4,730,343} +10.4 33,788,446 pT oS | er Time Lae eth winemeee acoaieiied 
Sacramento ----_-_-- 30,232,348 33,659,419) —10.2 188,463,956 186,865,536 +0.9 5,431,577 5,937,182} —8. 5,617,599 7,525,075 
San Diego__._---- 24,095,479 24,548,131) —1.8 156,934,574 144,552,538 +8.6 5,111,046 4,897 ,083 +4. 5,788,139 6,837,968 
San Francisco---.-- 834,953,214) 1,042,088,621] —20.0| 5,295,429,950] 5,865,833,733| —9.7 185,494,023 iy J —65. 207,283,000! 201,185,000 
San Jose_......--- 12,322,273 3,603,905) —9.4 79,863,116 79,974,163} —O.1 2,771,842 2,648,503) +4. 3,161,570 3,923,585 
Santa Barbara_----- 8,055,138 7,493,536 +7.2 51,613,269 43,902,050) +17.6 1,540,772 1,313,520) +17. 1,566,166 1,443,140 
Santa Monica--_-_-_-. 9,414,794 10,036,951] —6.2 57,357,384 57,895,298| —0.9 1,867,956 1,895,118) —1.5 2,087,734 2,371,226 
Santa Rosa--_----. 1,999,268] * 2,228,695) —10.3 12,910,981 ree ME. “si occceak - Gestbawa RES ee CSRS Eee oe 
Stockton -.._.-.-- 9,993,300 11,154,900] —10.4 64,482,100 67,741,400} —4.8 2,004,900 2,445,100) —18.0 2,348,100 2,453,900 
Total (28 cities) ....| 2,523,484,276| 2,869,395,767| —12.1| 16,227,279,648] 16,267,686,167 541,305,128] 546,420,560} —O.9| 563,381,839} 573,918,910 
Grand total(193 cities) |53,916,910,741/55,235,318,947| —2.4|350,028,208,524/316,732,440,947 12 889 473 321/10 952 549 115) +17.7/11856 036 882) 11527 969 159 
Outside New York- --|19,356,264,603'20,496,576,935| —5.6|121,535,806,512|119,927,410,511 4,254,361,349|4,041,302,073! +5.3/4,473,097,895/4,817,864,815 











CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 29. 















































Month of June. Siz Months. Week Ended June 29. 
Clearings at— 
Inc. or Inc. or 
1929. 1928. Dec 1929. 1928. 1929. 1928. Dec. 1927. 1926. 

Canada— $ x % $ $ $ 3 % 3 3 
Montreal - - --------- 605,822,961) 692,999,926] —12.6| 3,903,610,315| 2,980,948,638 : 114,134,349] 134,576,588} —15.2| 129,173,330) 90,510,618 
bo Eee 610,569,173) 659,048,971] —7.4| 3,981,428,901| 3,802,994,044 : 120,376,679| 137,992,433) —12.8| 109,278,724| 74,114,168 
oe 230,571,760) 266,362,243) —13.4| 1,380,797,327| 1,452,766,988 0 55,834,404) 60,074,482) —4.8| 38,569,714) 37,775,171 
Vancouver - --------- 95,607,740 90,780,446} +5.3 636,452,139 543,996,306 ; 22,584,220) 20,501,059) +10.2| 16,146,940! 12,444,161 
OREWE soo. 2-2555- 37,341,011 39,653,963} —5.8 221,915,940 207,653,784 ‘ 8,720,417 7,957,887| +7.7 6,738,727 4,601,037 
GQuebes....----..--- 28,924,710 32,894,777; —11.4 173,546,459} 168,646,462 : 5,729,274 6,682,422] —14.3 5,834,078 6,195,956 
a 16,974,378 16,648,056] +2.0 99,818,231 87,519,858 4.1 3,548,454 3,127,468} +13.5 2,523,591 2,247,181 
Hamilton --.--.----- 28,662,931 30,376,570} —5.6 171,439,297 166,385,888} +3.0 6,445,092 6,340,700} +1.6 5,768,682 4,197,660 
ee 47,467,796 47,834,138} —0.8 346,377,483 321,897,631} +7.6 12,340,249) 11,084,614) +11.3 6,339,271 5,667,079 
=. 2008. ........... 12,938,717 13,114,396] —1.3 77,322,221 73,883,418| +4.7 2,845,017 2,742,837, +3.7 2,326,378 2,033,094 
Vistoria....---...-- 12,691,730 11,657,234) +8.9 74,338,501 63,956,642) +16.2 2,659,601 2,390,788} +11.2 2,462,859 1,655,552 
a ae ees 16,038,093 17,042,556, —5.9 90,127,886 89,461,411} —0.7 3,369,566 3,282,440] +2.7 3,282,449 3,138,926 
Edmonton ---------- 32,144,182 28,998,883] +10.8 176,927,376 165,482,457} +6.9 6,189,318 5,785,503} +7.0 5,708,152 3,464,398 
Bs vinin~ en ance 24,572,222 22,539,868} +9.0 146,117,492 124,362,513) +17.5 3,520,948 4,726,463) —25.5 4,366,330 3,466,010 
a 2,768,588 2,836,257| —2.4 15,807,862 14,849,003} +6.4 624,878 584,981; +6.8 583,523 484,068 
Lethbridge --_-_--._- 2,610,231 3,126,116] —16.5 16,622,422 18,130,427| —8.3 594,552 728,475| —18.4 450,319 378,072 
Saskatoon -------_-- *11,000, 10,550,365} +4.3 63,768,294 59,589,914) +6.3 2,621,065 2,221,656, +18.0 1,786,866 1,407,781 
Moose Jaw...-.---- 5,556,975 5,602,115} —0.8 33,606,210 32,018,758) +5.0 1,288,552 1,152,115} +11.8 1,236,880 1,020,021 
Brantford ---.....-.-- 6,354,163 7,605,797| —16.5 37,598,157 35,854,825, +4.9 1,498,755 1,843,664| —18.7 1,162,987 830,716 
Fort William -______- 4,275,245 5,729,610} —25.4 22,865,921 25,957,821] —11.9 1,055,791 1,350,507| —21.8 83,601 619,343 
New Westminster __-_ 4,031,031 3,706,494) +10.7 24,782,346 20,964,158] +18.2 1,062,702 915,353) +19.1 921,965 692,299 
Medicine Hat-_--___- 2,141,608 1,928,095) +11.1 12,056,354 11,364,806| +6.1 470,700 ,003) +30.7 281,168 214,996 
Peterborough. ---.--- 4,052,767 4,092,534) —1.0 25,596,105 23,256,294) +10.1 957,591 961,348} —0.4 773,689 668,951 
Sherbrooke - - - - - - - -- 4,401,617 4,583,037, —4.0 26,721,464 24,555,169] +8.8 934,759 951,240) —1.7 769,541 737,277 
ee 6,376,467 6,038,962; +5.6 34,947,705 32,877,842} +6.3 1,220,091 1,258,601) —3.1 587,562) 709,045 
a 27,836,888 24,288,386) +14.6 161,900,224 121,324,311| +33.4 6,498,947 6,286,073} +3.4 4,120,003) 4,093,141 
Prince Albert - - - - ~~ - 1,952,485 1,909,000} +2.3 12,086,785 11,178,575} +8.1 484,417 392,127) +23.5 267,161) 235,066 
a 4,701,990 4,355,902} +7.9 24,880,159 23,005,880} +8.1 1,281,881 984,822) +30.2 917,489) 684,647 
ee 3,817,444 4,324,053} —11.7 21,813,657 21,844,264 +2.5 92,192 901,717) —1.1 845,494) 682,226 
eee 3,316,854 3,436,300) —3.5 21,286,871 21,309,925) —0.1 790,724 855,226) —7.5 620,463) 559,664 
GS ee kn ee niece 4,331,894 3,417,570) +26.8 20,986,198 17,058,596} +23.0 947,122 591,350) +60.2 569,032) 438,235 
Total (31 cities) ---| 1,899,853,651| 2,067,482,620!_ —8.1! 12,057,546,302| 11,765,096,608! +2.5|| 391,522,307! 429,604,942! —8.9| 355,396,068! 265,966,559 








a Manager of clearing house refuses to report clearings for week ended Saturday. * Estimated. 
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NEW YORK CURB EXCHANGE. | 

Prices were strong in the opening of trading on the Curb 
Exchange this week but later realization in anticipation 
of the holiday caused lessened activity and irregularity in 
prices. Utilities were again the features. Allied Power & 
Light com. improved from 83 to 895%, reacted to 82% and 
recovered to finally 844%. Amer. Light & Tract. com. 
lost about 14 points to 275 and sold finally at 277. Com- 
monwealth & Southern com. was heavily dealt in down from 
281% to 2434 and at 25) finally. Elec. Bond & Share 
com. dropped from 131% to 121% and closed to-day at 123. 
Electric Investor was off from 217% to 203, but recovered 
to 2194, closing to-day at 21014. Long Island Ltg. com. 
rose from 777% to 861% and reacted to 825%. The industrial 
and miscellaneous division show few changes of moment. 
Many issues after selling to lower levels returned to about 
where they started. Goldman Sachs & Co. gained about 
six points to 10934 and closed to-day at 108. Oil shows very 
little activity ma few price changes of note. Humble Oil 
& Ref. sold up from 115% to 122%, the close to-day being 









































Total receipts of flourfand grain at the seaboard ports for 
the week ending Saturday, June 29, follow: 























Recetpts at— | Flour. | Wheat. Corn Oats. | Barley. Rye. 
Barrels. | Bushels. | bushels bushels. | bushels. | dushels 

New York _._.. 315,000} 1,916,000 8,000) 600 611,000 9,000 
Portland, Me|~— -..--- | acl: emdegth 2) dae © abbas sabes o 
Philadelphia _ 30,000) 90,000 1,000 seca Me seeboe 
Baltimore_...| 21,000! 93,000 tS Se ee eee i> GRO caeues 
Newport News| SE: i. bhdbeh + itgebaethl?, wabhun y deeebeed. Gaames 
Norfolk ...-- pe ile ES ER Sea eeae ieee ee 
Fay RIC lenis Oar is ot Capes RPI sm Bee tress Biaermaencs 
New Orleans* 30,000, 66,00 54,000 30,000, __-..- Bikers ins 
Eee ae SAG SE: Secaanhe% ween Be patois Re Sade 
pT RR RR ee De cemwatt! |") selena 2a abate trees a Pe: Seared 
St.John,N.B.| ...... Soaked. beuened ” oboe Or eee SES 
Boston... --- | tite ae RNR SS Ae G.008) Wuaceus eis ial 
FOG SI adi: annathe Rds eh) Renda Se ie: boo a inbiedate 
Total wk.1929| 427,000) 2,475,000 76,000 139,000| 658,000; 9,000 
SinceJan.1 '29/13,371,000 87,642,000] 14,774,000} 10,499,000 15,853,000, 2,686,000 
Week 1928-..| 394,000, 4,537,000} 206,000) 3,205,000 1,133,000 509,000 
Since Jan.1'28'11,744,000' 80,661,000! 8,540,000 14,110,000 15,205,0001 9,758,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, June 29 to July 5, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
at 121%. Internat. Petroleum was active and advanced — - "s Range| for | Range Stnce Jan. 1. 
four points to 26%, the final transaction to-day being at | _°*°***— ee ee ee ae = 
26 \% Alleghany Steel com----- Miwedee 70 75 110; 60 Feb; 90 Mar 
as remy he po aes -_— cataws 82 82 20] . 82 July} 85% Mar 
: Am nd Glass Co pf..100) 85 82 85 120 2 1 
A complete record of Curb Exchange transactions for the | Animal Trap Co....-..-..|.-._-- 522 ie A 
. * r 4 y 5 
week will be found on page 115. “poured... 210} 8%| 88h) Reel 7m seal 830 Jom 
Armstrong Cork Co-_-.--.-.- *| 70 67 71 1,754; 61% Jan| 73 Apr 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. Blaw-Knox Co---.--.-- 25) 43 3934 44 2,625) 38 June) 454 Feb 
Carnegie Metals Co- ---- ae 18% 20 1,195} 16 June} 20% June 
Clark (D L) Co common.*| 15%} 15% 15% 675} 15% June} 20 Feb 
Bonds (Par Value). Colonial Trust Co----- i, Poeeee 302 305 30} 302 June| 325 Jan 
Consolidated Ice pref_-.50)_.---- 24 24 18; 19% Mar] 26 Feb 
Week Ended Stocks Foretgn Crandall McKenzie & H._-| 25 24% 25 80; 24% July} 29 Jan 
July 5 (No. Shares) Rights. Domestte. Government | Devonian Oil__-_-_-.----- ee 9 10 1,350 6 Mar| 13% May 
Dixie Gas & Util com____*}...-.-- 16% 16% 200 7% Jan! 21 May 
| SE eee *1,564,600 191,610 $693,000 $169,000 | Donohoes class A_____--- a 15% 16% 155} 15% May| 16% July 
id bik iedonte wna cig > whee 2,886,400 456,900 1,028 ,000 277,000 | Duff Norton common. .----_|------ 42 42 100| 42 Apr| 4344 Mar 
Pee 2,954,200 710,710 1,119,000 196,000 | Exchange Nat Bank-_---50}_----- 89 89 20} 88% May| 92 Feb 
TR ha wan anne wae wes 2,393,500 602,250 1,234,000 190,000 | First National Bank_-.100/__---- 400 400 44 Apr} 435 Jan 
EE Hibbs wanna ae a HOLIDAY Follansbee Bros pref___100/_----- 95 95 10; 94% June} 99% Jan 
pf a As eee 1,747,100 285,400 931,000 214,000 | Hachmeister Lind, pref_--_j|.-.---- 40 40 40} 38 June} 40 May 
Harbison-Walker Refcom *| 60 59 60 170) 52 Jan| 61 Mar 
11,545,800 | 2,240,870 $5,005,000 | $1,046,000 | Koppers Gas & Coke pref__| 99%} 99% 100 647; 9934 June} 103% Feb 
‘ Lone Star Gas_-------- eee 82 89 2,491) 67 Jan| 89 July 
* New high record for a half-day (Saturday). McKinney Mfg common-*}|------ 11 11 95} 11 June} 16% Mar 
National Erie A---------- | 26%] 26% 26% 370| 26% June} 27% Jan 
Nat Fireproofing com---_50/.----- 20 20% 195} 10% Jan| 21 June 
n — ae Riis ae aial eer + ae 37% 120} 28% Fw i 3% June 
enn Federal Corp pref_100)-_-.-.-.- 90 10; 90 uly| 9 Apr 
ENGLISH FINANCIAL MARKETS—PER CABLE. Peoples gy Trust. 100 rene 65 185 70] 2160 June 170 May 
: . : sas i hB i _ 73 b 
The daily closing quotations for securities, &c., at London, Fe ee es tl.) ee Senl eel eae a 
Xe Fe a | ae 3} 1 , A 43 
as reported by cable, have been as follows the past week: | Pittsburgh Ol & Gas. ---5l------| atid ga*| sari 62 dant 75) Jan 
. ° ° + Pittsb § IF d -*| 47 37% 4 i, 3. J 47 1 
The price of silver in New York on the same days has been: | prt ye nooner | 30 | 307 36 + fil noe i lg 4 
™’ . } a 
Sot, Mom. Tues,  Wed.. Thurs, Fri, | Gan'Tor Mini se tl--22c| te 4e°| 2,000] de June| 260° Jan 
June29. July1. = July2. July3. July4. July 5. Standard Steel Propeller._.| 27 27 28 560} 24 May 28 Apr 
Silver, p. oz_d_ 24 24 1-16 24 23 15-16 4 1- 41- Standard Steel Springs..--| 82% 0 82% 300} 72 Apr 7% Fe 
° * vipllsiien vipa Suburban Elec Dev - ----- gO 23 23 50} 22 June} 29 Jan 
Gold, p. fineoz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% Union Steel Castings com_*| 26%] 26% 26% 175| 20 Feb| 31 Apr 
“% 4 United Eng & Fdry com__*| 44%| 42% 44% 245) 38 Jan} 4914 Apr 
Console, 2}$%- ------ 54% 5474 4% = sees" 5445 Vanadium Alloy Steel....-|--.--- 78 78 60| 60 Feb] 82 June 
Po |, 100% 100% ree Tr 100% Waverly Oil Works class A*/------ 29 29 200| 24% June} 35 Jan 
” 1 1 1 1 
Brith 4369500 7 Ds De 
teed ee ee 2 72 72 1 A 7 Feb 
(in Paris).fr. ..---- 74.25 74.80 ie 74.50 seman _* a S020, See ee. 
French War L-n Unlisted— 
ieee... mncane 102.20 102.20 (ee 102.50 L600 BE CSS FH bo nccnannlencons = — oe $5, a Lr} — 
Mayflower Drug Co--.-..--/|------ 4% a ay 
"eo ™.. 51% 51% ‘Holiday «51% Penna Industries units...-|------ 97% 98 45| 97% July| 111 Feb 
Pittsb Screw & Bolt Corp-_-|------ 25% 27 2,023} 23% Mar! 30% Apr 
RE Eee ee 42% 42% 200; 41 Mar| 45% May 
West Public Service v t c__|------ 31% 35 20,297; 24% Apr| 35 July 
: Rights— 
Commercial andDBViscellancous Mews | coiumbia Gas & wiectric..|..-.- 5% 5%| 112] 4% May| 55% July 
a . ee Se Mek. cane e ben ae 6% 7 1,485 5% June 7 July 
*No par value. t New stock. 


Breadstuffs figures brought from page 155.—Al * 


the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
































Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
lbbls.196lbs.\bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs.\bush.48lbs .\bush.56lbs. 
Chicago _-.-- x 272,000} 1,664,000) 0,000 70,000 10,000 
Minneapolis.__|  ------ 1,709,000) 14,000) 456,000} 259,000) 71,000 
° , 4 ae aaa 1,345,000) 49,000) ,000| 188,000 68,000 
Milwaukee - - - 45,000 68,000 291,000 131,000} 180,000 8,000 
,. Rg Re Sse 61,000 17,000; 79,000 ic es 
| ae a aes 37,000 7,000) 22,000 SEE * sancoe 
Indianapolis _| --_--- 11,000 409,000) Cee. | kee een 
St. Louis_.-_| 135,000! 590,000} 1,092,000, 421,000 ene 
Pees... ...< 2,000! 28,000 595,000) 114,000 Oe wecuse 
Kansas City -_| --.--- 1,892,000 699,000) _ es ee aie 
"SSS an Re 391,000 515,000) O° coesel * Saxane 
Se 129,000 234,000 DOE: cocwadl.  soteans 
Wichita __._- ee I: 923,000 een 8 86g - deaees eS eas 
Sioux City...) .....- 53,000 134,000 42,000 eT a 
Total wk.1929| 491,000, 7,509,000) 5,985,000| 2,387,000) 772,000 157,000 
Same wk.1928| 425,000) 4,247,000, 3,822,000 1,354,000} 470,000} 107,000 
Same wk.1927) 425,000) 7,653,000) 5,273,000 2,772,000) 601,000; 324,000 
Since Aug. 1--| | | | 
Ses 22,805,000/464 ,933,000:257,183, 000 136, 508,000/91,081,000:25,497,000 
a es 122537000434. 164,000 293,856,000 147,242,00069,319, ‘000 35,210,000 
ee 122'222'000'326.857 000 218,036,000 138,340,000 21,567,000 30,142,000 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE APPROVED. Casttal 
‘apital. 
June 29—The Lincoln National Bank of Syracuse, New Fy -- 750,000 


Correspondent: Clarence R. King, Syracuse, N. 


CHARTERS ISSUED. 


June 24—The Nat. Bank & Trust Co. of Jamestown, N. Dak_- 
President: R. R. Wolfer. Cashier: R. M. Stangler. 


June 26—Lafourche Nat. Bank of Thibodaux, Louisiana -_----- 
President: J. L. Danos. Cashier: A. A. LeBourgeois. 

June 27—The First Nat. Bank & Tr. Co. of Vermilion, 8.Dak_- 
President: C. H. Barrett. Cashier: T. N. Hayter. 


CHANGE OF TITLE. 


June 24—The Farmers and Merchants National Bank of Reno, 
Nev., to “First National Bank in Reno.’ 


VOLUNTARY LIQUIDATIONS. 


June 25—The First National Bank of Gaveerville. sag i amea 
Effective Feb. 6 1929. Liq. Agen t-W Marshall, 
Care of Bank of America of California, 660 s. Spring 
St., Los Angeles, Calif. bsorbed by Bank of 
America of California, Los Angeles, Calif. 
June aT Bristol National Bank, Bristol, Conn---------- 
Effective June 21 1929. 
Liq. Agent: Morris L. Tiffany, Bristol, fue. 


100,000 
50,000 
100,000 


25,000 


200,000 





Absorbed by: Bristol American Bank & Trust Co., 
Bristol, Conn. 
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June 29—The Milton National Bank, Milton, W. Va___-_---- 50.000 By R. L. Day & Co., Boston. 
Effective June 28 1929. Liq. Committee: F. F. Farns- Shares. Siecks. $ per Sh.|,Shares. Stocks. $ per share, 
Ww vi “Ri eual Wer Weak a Mitton’ Milton’ 85 First National Bank ------- 141-141 & | 15 Connecticut Riv. Pow. Co., pref_105 
wv.” . y ” ; 8 National Rockland Bank___ 114-1141 |6 Saco Lowell Shops, 2d pref____-- 23% 
(oa 20 Naumkeag Steam Cotton ___-_- 10144 |2 Hardy Coal Co--- === _ 308 
CONSOLIDATION. 3 Pepperell Mfg. Co._....------- 95 errimac Hat Corp----------- 
pennen Ha 50 Beacon Partic., Inc., pref. A__. 18 
June 22—The First National Bank & Trust Co. of Tulsa, Okla __$2,500,000 3 Sdamuaie tou te a pea ae ies Mow Mustend Bow. Aasn., pest... 98 
Tulsa National Bank, Tulsa, Okla-------.-----_____. 50, 6 Lowell El. Lt. Corp. (undep.) __- 36 4 200 Atl. Pub. Util. of Del., A-214-21% 
Consolidated to-day under the Act of Nov. 7 1918, under 3 Merrimac Chemical Co......... 66 4 | 16 Fitchburg Gas & Elec. Co_____- 158% 
the charter and title of ‘“The First National Bank & 10 George Casualty Co 20 
$3 he Co. of Tulsa,’’ No. 5171, with capital stock of 4 First Peoples Trust special units__ 3 Bonds. Per Cent. 
2,500 .000. 1 Consolidated Rendering Co. - - - - - 67 4| $1,000 Collateral Security Corp. 
June o4—The First National Bank of Miami, Okla__________- 100,000 - ‘ Pia 3 
The Ottawa County Nat. Bank of Miami, Okia------ 150,000 40 New England Power a? ra “ . "a seam sneak naomi tac 
Conso to-day under the Act o ov & i Oo. uffalo: 
ae or a we rea | aaa on Nat, Pan ytd a ’ bd on Bh.| Shares. Stocks $ per share 
$560 000 sy a re o 5 Labor Temple Assn. of Buffaio 100 Assets Realization Co., par $10_$1 lot 
June 27—The Bank of America National Association, New and Vicinity, Inc., par $5----.-.20c lot} 1,000 Apex Mines, Ltd., par $1-_-_ le 
Wy Bes. Wi ee ek i eS es es sa 34,340,925 | 100 Nipissing Mines, par $5------ 2% | 
The Nassau Nat. Bk. of Brooklyn in New York, N. Y. 700,000 | _ = Seen 
Consolidated to-day under the Act of Nov. 7 1918, 
under the charter and title of “The Bank of America DIVI DEN DS. 
National Association,’ No. 13193, with capital al 
stock of $35,775,300. The consolidated bank has Dividends are grouped in two separate tables. In the 
43 branches all located in the eA of New York. . ‘ h ll the dividend d th 
June 20—Zbe Ane was. Bank mM Gen nd, ver e, Bt og - eg? 200 000 first we bring together all the dividends announced the 
e No w a of Gran or’ a ’ i i 
Consolidated to-day under the Act of Nov. 1918, current week. age ri with second ge 
under the charter o e t National Bank o j 1vidends previously announe u 
Grand Forks (No.2570), and u nder the title “First which we show the =e P ’ , 
berry Bank of Grand Forks,” with capital stock which have not yet been paid. 
June 29—Tho First Nat, Bank of Joliet, Illinois.___________- 1,000,000 | The dividends announced this week are: 
The Commercial Trust & Savings Bank of Joliet, Ill__ 100, . x 
Consolidated to-ds under the Act of Nov. 7 1918; a rae Sitka Cleans 
amen eb. , under the charter an e - ~ iamta 
of |The First National Bank of Joliet,” No. 512, Name of Company. | Cent. |P —| cc tt 222i 
capita] stock o 0,000. | 
Railroad (Steam). 
The National City Bank of New peck Js. ae lk dawa i a -100.000.086 sin y renee ty ge | 788 ut. ‘119iehees at en, Aub. Si 
Go spemners Loan State gs yey No: . iota: = Premiered Gee $<. | 855d. 402-025 | * Oct. 1|*Holders of rec. Aug. 31 
oo na wen, a 1 afin i ps Sommees and 3 as Chesapeake Corp. (pay. in com. stock.) - 733 ts .----++| Holders of rec. June 274 
of Th Prd 2 BY ie Be oe orn Y kK,” N - Philadelphia & Trenton (quar.)-_------ | 2% |July 10/ June 30 to July 11 
? e National Oity Bank of New Yor Pittsb. Cin. Chic. & St. Louis.__-.---- | 2:4 |July 20| Holders of rec. July 10a 
1461, with capital stock of $110,000,000. The con- 
solidated bank - 9g 36 branches all located in the Public Utilities | 
ty of New Yor ; iu“ ‘ 
a ‘Trac., com. (quar.).----| 2'% |Aug. 1} Holders of rec. July 12a 
The Colonial National Bank of Roanoke, Va Se 700.000 a Mo peta yy wiagaed pjeeiacedne | 10 Tame. 1) Metdere of res. Sety ide 
Go fob» rire en he ‘A ae N 8-5 7 191%. ’ Centrai Power, 7% pref. (quar.)------- *1%4 |\July 15|*Holders of rec. June 30 
— on ew S o iN ti vs = 6% preferred (quar.)....----------- *1\% |July 15|*Holders of rec. June 30 
a a td oe arp cin ‘Newp. & Cov. L. & Tr., com. (qu.)| *1'4 |July 15|*Holders of rec. June 28 
anoke, No. 11817, and under the title of “The Westend Genet)... «>.-----<---- *1\% \July 15|*Holders of rec. June 28 
Ss a yy lame Cities Service Pow. & Lt., $6 pf. (mthly.)| *50c.|July 1|*Holders of rec. June 15 
capital stock of $1 $7 preferred (monthly) - - ---------- #158 1-3e\July 1 Holders of ree. June 15 
J > ‘ . Eastern Mass. St. Ry., pf. B (quar.)---| 1% |Aug. 1) Holders of rec. July 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927 Firet pref and sink, fund stk. (quar.).| 1%¢ |Aug. 15| Holders of rec. July 31 
June 24—The Lefcourt Normandie Nat. Bk. of New York, N.Y. Edison Elec. Ill. of Boston (quar.)----- 3 Aug. 1| Holders of rec. July 10 
Location of Branch—Vicinity of 7th Ave. & 26th St., Elec. Pow. & Lt., allot. etf. full pd. (qu.) \% |Aug. 1} Holders of rec. July 13 
New York City. Allot. ctfs. 50% paid (quar.)-------- 6'4c.|Aug. 1| Holders of rec. July 13 
June 27—The Bank of America Nat. Assn., New York, N. Y. Empire Gas & Fuel, 6% pref. (monthly) -|_*50c.|Aug. 1)*Holders of rec. July 15 
tion of Branches—16 Court St., Brooklyn, New 644% preferred (monthly) - - - - - - - -- *|54 1-6c|/Aug. 1)*Holders of rec. July 15 
York City; 294 Livingston St., Brooklyn, N. Y. C. 7% preferred (monthly) o--ee------ a m4 Les vol ;| ico = sf duly 3 
j— referred (monthly) - - - - - - ----- # * < 
on Location Of recs Bank of New York, N.Y. cor- English Elec. Co. of Canada A (qu.)---| 75c.|\July 15) Holders of rec. June 29 
ner of 13th St. and Fifth Ave: 52 Wall St., 4 Fifth Ft. Worth Power & Lt., pref. (quar.)---| 1%4 |Aug. 1} Holders of rec. July 15 
Ave., 901 Madison Ave. (All located in N. Y. GC.) Havana Elec. & Util., ist pref. (quar.)--| $1.50|/Aug. 15| Holders of rec. July 20 
Preference (quar.) -.----.-------- ooh $1.25|Aug. 15| Holders of rec. July 20 
hela West Penn. Pub. Service, | 
“ya canes ES IEE 43%4¢.\Oct. 1) Holders of rec. Sept. 14 
Auction Sales.—Among other securities, the following, | National Electric Power, cl. A eee ae jAug. 1i|t{Holders of ree. July 20 
Edison qu y li olde : 
not actually dealt in at the Stock Exchange, were sold at auction tals Ainaeieen OS (payable in com. stk) S2% \Oct. 1 Holders of ree. Sept. 5a 
in New York, Boston, Philadelphia and Buffalo on Wednes- | “$reterred (quar). ...----------- %4 |Oet. 1) Holders of rec. Sept. 5a 
North American Utility Security— 
day of this week: First peal. allot. cortita. 75% paid ..-*)1.12)4\Sept. 16) Holders of rec. Aug. 31 
By Adrian H. Muller & Sons, New York: North Boston Ltg. Prop..com & pf. (qu.)| Fa a Me fet 
‘f sell Tel com. (qu.) -- ne 2¢ olde’ c. 
Shares. Stocks. $ per Sh.| Shares. Stocks. , 8 per Sh. en denne s seni feta hand ee $!1.62 \%|July 15] Holders of rec. June 25a 
20 Sun Royalty Corp_----_--- . 125 175 Guardian Fire Ins. Co. of N. Y. Philadelphia & Camden Ferry (quar.)- “l *5 July 10)*Holders of rec. June 28 
1,241 Sunray Oil Corp., par $1- 1% (stpd.), 70}4% paid; 174 N. Y. Pub. Serv. Elec. & Gas, 6% pref. (qu.)--| *1!4 |Sept. 30/*Holders of rec. Sept. 6 
53 Vitebsker Credit Assn., Inc., Bowery Fire Ins. Co., par $25; 7% preferred (quar.) hanes epee *134 |Sept. 30|*Holders of rec. Sept. 6 
© common, par $5---.--.----..- $25 lot] 200 Sutro Tunnel Co., par $10; Pub. Serv. of Nor. Ill., no par com. (qu.)| *$2 |Aug. i|*Holders of rec. July 15 
20PAircraft Construction Trans- 199 Star Fire Ins. Co. of N. Y. Ca n $100 par (quar.) _..| *$2 |Aug. 1/*Holders of rec. July 15 
cove net nelle ieee ee ee ee ee On 6% preterred (quar.) picaaleapiiowen *1¥4 j|Aug. 1|*Holders of rec. July 15 
13 ar Cory & Sons, Inc., com., Tol. & Bons Ry. consol. 434s, 4 eeteeed cena *1%% |Aug. 1|*Holders of rec. July 15 
15 f ‘So Ler hwest Metals Co., no Dar. $15 = ett. of dep. Central Trust Co. $13 lot Southern Canada Power, com. (quar.)--| 25c.|Aug. 15| Holders of rec. July 31 
oe age eer ...7 ae Western Power, Light & Telep. A (quar.)| *50c.)Aug. 1)*Holders of rec. July 15 
By Barnes & Lofland, Philadelphia: POS ie 
mares. Bete. pa 2 per Sh. See. Moshe. $ per Sh | Gorn wegeans Bank . Trea— 
uc Younty rust 0., 5 Bankers st Co., par $50____128 pling .) (No. 1)---| $1 |Aug. 1! Holders of rec. July 20 
Doylestown, Pa_._........_._. 270 |10 Bankers Bond & Mtge. Guar. Mow Gin Sat aneek Gaunt.) (He. 1) | 
244 American Dredging Co-_------ 130% Co. of America, no par_-______-- 30 Miscellaneous. | 
20 Drovers & Merchants National 13 North Pennsylvania RR____-_-_- 874 | adams (J. D.) Mfg., common (quar.)_-| *60c.;Aug. 1/*Holders of rec. July 15 
Bank, par $10_-..----.....--- 16 | 20 Elrae Corp., class A__-______-- 1 Adams-Millis Corp., common (quar.).--| 50c./Aug. 1| Holders of rec. July 18 
25 Second Nat Bank, par $10-.-_- 8014 | 50 Elrae Corp., preferred_......._ 25 First and second preferred (quar.)_.--| 1% lAug. 1| Holders of rec. July 18 
60 Second Nat. Bank, par $10__-__- 80 /|3 North City Trust....-........- 130 Alabama Fuel & Iron (quar.)__-------- 1% |July 1) June 21 to June 30 
100 Pa. Co. for Ins. on Lives,&c., he, at, See ase 290 Allis-Chalmers Mfg., common (quar.)--| 134 |Aug. 15) Holders of rec. July 24a 
eB al co at bs sas se nw of asi 142 DS} eee 90 Amerada Corp., common (quar.)--.--- 50c.\July 31| Holders of rec. July 15 
40 Adelphia Bk. & Tr. Co., par $10_ 2044 | 98 Philadelphia Life Ins___.______ 264 | american Alliance Investing, pf. pitg ctf} 75c.|Aug. 1 Holders of rec. July 15 
5 Northern Central Trust Co. American Cigar, common (quar.) - -- --- 2 ‘Aug. 1! Holders of rec. July 15 
(with rights), par $50_..._.._.- 170 | Bonds. Per Cent. | amer. Mach. & Fdy., com. (quar.)-__-| $1 Aug. 1) Holders of rec. July 19 
20 Northern Central Trust >. | $2,000 bond and mortgage, Jennie Common (extra)...-.--.-.--------- $1  |Aug. 1] Holders of rec. July 19 
(with rights), par $50_.-....._. 72 | Hance and Charles Hance to Preferred (quar.)-..--.------------ 134 |Aug. 1| Holders of rec. July 19 
9 Sixty-Ninth St. Term. Title Py | Joseph F. Foley. dated Oct. 29 Archer-Daniels-Midl. Co., com. (quar.)| *50c..Aug. 1|*Holders of rec. July 20 
Co., par $50-------...... 170 1926, payable within 5 years from Seen WS 3. occ nanan oe *134 |Aug. 1|*Holders of rec. July 20 
5 Mfrs. Title & Tr. 3? date, int. at 6%; reduced by pay- Arrow-Hart & Hegeman El., com. (qu. ) *50c.\July 15|*Holders of rec. July 10 
15 Real Estate-Land Title & Trust ments on account to $1,450, upon Preferred (quar.).-.-------------- *$1.6214|\July 1\*Holders of rec. June 24 
Ge., par $10. ....-....-.-.---. 5 2977 Atlanta Rd., Camden, N. J_$6 lot Atlas Powder, pref. (quar.)..._.------ lie |Aug. 1] Holders of rec. July 19a 
50 Franklin Trust Co., par $10.... 72 | $10,000 Corp. Finance Co., deb. 6s, Balaban & Katz, com. (quar.)-_------- *75c.|Sept. 27|*Holders of rec. Sept. 16 
50 Franklin Trust Co., par $10__._ 72 | re ® CORBI ss seo $100 lot See dee... ..<-i...----- *1% |Sept. 27|*Holders of rec. Sept. 16 
10 Broadway Merchants Trust Co., Rights. P $ per Right. | no nxers Holding Trust...-.-..----..- *$3 July 1|*Holders of rec. June 20 
Cameo, 55.02 5.88 Wo 69 | 1,500 Commercial National Bank 4 & Belding-Corticelli, Ltd., com. (quar.)__.| *1% |Aug. 1)/*Holders of rec. July 15 
‘9 Bankers Securities Corp., com. fe: 2. 3 f | eee 90c lot Preferred (quar.) a Re LA i eee *1% |Sept. 14|*Holders of rec. Aug. 31 
V.t. C.------.---------------- 100 | 115 Northwestern Tr. Co. at $200.. 20 Borden Co., common (quar.)_____----- *75c.|Aug. 31|*Holders of rec. a- = 
i : : . Co., common. --.---- *36 July 15|*Holders of rec. July 
Sh By Wise, Hobbs & as, — —— eee eet JE RR *$16 (July 15|\*Holders of rec. July 2 
ares. Stocks. Der 8 ares $. $ per sh. urne Mills—Dividend passed— 
2 National Shawmut Bank. ----_-- 85 |30 Gresser Mfg. Co. pref., par $10.. 6 69 = Breweries ‘anan> Ag aE *50c.|Aug. 1|*Holders of rec. July 15 
7 Nat. Rockland Bank, new, par $20, 17 Old Colony Trust Associates. __- 55 Brewers & Distillers of Vancouver— 
Perm 114-114 | 10 New England Public Service Co. Common (interim) -............---- 5e.\July 15) Holders of rec. July 2 
4 Old Colony Trust Co_-._-.....- 563 G% wrelerred...-U5-........- 106 Brown Shoe, pref. (quar.)_--.--.------ 1% |Aug. 1) Holders of rec. July 20 
1 Franklin Co. (Maine)-_-_-_-____- 285 10 units First Peoples Trust_-___-- 35 Brunswick-Balke-Collender, com. (qu.) 75c.|Aug. 15| Holders of rec. July 25 
23 Farr Alpaca Co. ...-......-.-- 10544 | 10 Heywood-Wakefield Co. com___ 17 Bunte Bros., com. (quar.).....-.--.--| *50c.|Aug. 1|/*Holders of rec. July 25 
20 Arlington Mills__-..........-- 30% | 90 Lowell Elec. Lt. Corp. par $25__ 54% Preferred (quar.)--.---------.----- *1% |Aug. 1)\*Holders of rec. July 25 
10 Pepperell Mfg. Co_----...--- 96 |25 Gresser Mfg. Co. class A com_69-704 | purdines, Inc. (quar.)----------.-.--- «Ye PS 5 eer a ee 
26 Newmarket Mfg. Co_________- 46%4|10 No. Bost. Ltg. Prop. com. (un- California Cotton Mills (quar.)__--_--- *$1 July 15)*Holders of rec. July 1 
eo eel 22 _ | SR eae 68% | Castle (A. M.) Co. (quar.)..--.------- *75¢c.|Aug. 1|*Holders of rec. July 19 
1 ae Consol. Street Ry: 1st 10 New Bedford Gas & Edison Lt. I ee es *25c.|Aug. 1)*Holders of rec. July 19 
SD ida cle ies ch Go ince as ek 104 Centrifugal Pipe Corp. (quar.)--_------ *15c.,Aug. 15|\*Holders of rec. Aug. 5 
40” *Pisbureh & East. RR. Co., 5 U.S. Envelope Co. com_-_-____-_- Century Ribbon Mills, pref. (quar.)_... | *1% |Sept. 3)*Holders of rec. Aug. 23 
a -0------------------- $1 lot} 15 Hood Rubber Co. 74% pref., Cerro de Pasco Copper (quar.)-.------| $1.50|Aug. 1| Holders of rec. July 11 
50 "Attleboro Steam & Elec. Co., 55%- -55% | Chain Belt Co. (quar.)_..-.--------- *| 62\6c.|Aug. 15|*Holders of rec. Aug. 1 
ean seneenen---2------- 120% | 33 a G. L. Co. (undep.), Cherry Burrell Co., com. (quar.) ..--.--|*62}4c|Aug. 1|*Holders of rec. July 15 
50 P West Boston Gas Co. v. t. ¢., RR es Sees 5 We MORES. onan cans ne-o~ *1% |Aug. 1|/*Holders of rec. July 15 
par $25-----.------.--......- 3444 80" “Beacon Participations, Inc., Cluett Peabody & Co., com. (quar.)...-| $1.25|Aug. 1| Holders of rec. July 20 
74 “Springfield G. b. Co. v. t. ¢., ENN A OO 5 Soon snccueascce Columbian Carbon (quar.)...--------- \*$1 Aug. 1)*Holders of rec. July 15 
alt 4 4a, ao a a op ee | a cee ena } .40 paid-in; E . Biciieaceracenncanpernonnescee *25c.|Aug. 1|*Holders of rec. July 15 
a v1) e Co. class B__ io mer. nen Co. com.; 25 Heat ll naD *1\% |July 15|*Holders of rec. June 29 
35 Farms Co., Inc., class Acom___ 15 Pocassett Mfg. Co.........--- $27 lot Consol iidated oad Bei? _ Soe ee eta ai *2 July 15)*Holders of rec, June 29 
449 New England Power Assoc Rights— per right. | Conselidated Cigar, prior pref. (quar.)_$|1.62%4|Aug. 1] Holders of rec, July 17a 
uns Mele Le Gable Co. Inc., 95 ed et Bae wean ne-e- ee eS eee eee *$1.75|Sept. 3|*Holders of rec, Aug. 19 
im td a! awmut Bank---_..... dated Oil (quar.)-.-.-- *15c.\July 25'*Holders of rec. July 15 
ee neighreshepradadanee lot |2 Collateral Loan Conn 7 ¥4-143, Consol Royalty Olt (quar.) . = . 
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Per When Books Closed ; 
Name of Company. Cent. | Payable. Days Inclusioe. Name of Company. dee. peel: Daw hisene. 
oo aeons senamomnn. 8 (Concluded). 
Coos Bay im pref. (quar.)......- *$1.75\July 15|*Holders of rec. July 1 Tudor Cit: Fifth Ut U 
5 nit, I 
Seamen gemeenece aes|  eliay 8] pees gee guy fe | Suma eee tems are O| cela alent fee a 
Preferred Ay + eS eae 1% |July 15] Holders of rec. July 5a | United Dyewood ag Bg ea eit tm 10 Me er “ ch en 
Ore eee ee cee A }] Be lta is] Ree of Fe: uaz 3 | Unog mnie Cop. ene e-5-| cigelday UlcHoldere fre: Jub. 
~~ ee ae : of rec. July 3 | U.8. & Brit. uar). ; ‘ 
Sonus Ligue Mig., common. .-.---- $2.50|July 10} Holders of rec. July 10 First gremered (quae. _ nates gh de $1.26 m4 i oHolders or Shar is 
ad, ghting. common (quar.)...... *33e.|Aug. 1|*Holders of rec. July 15 First pref., 50% paid (quar.)--__-_-- ceninslaus, iletebdeur ef eee. July 15 
fine Ge. tae 25c.|Aug. 1| Holders of ree. July 15 v. 8. & Foreig n Secur., $6 Ist pref. (qu.)|*$1-s0|Aug. 1|*Holders of ree. July it 
sicuian tae me nec ne gp 64.) ..4.. (w) |Aug. 7|*Holders of rec. July 5 | Utah Radio Products, fenken Ge’ -- ote rend i oHol of pa AE 
Dominion Chem , pref. (quar.)| 1% |Aug. 1) Holders of rec. July 15 | Vadsco Sales Corp., pref. (quar). ..--|*$1.76|Aue. 1 oHolders ot ree. July is 
ere Dateien, peat. (ener)... ---- 1% |July 15| Holders of rec. June 30 | Victor Talking Machine, com. (auar)..| ‘Si laus, 1| Holders of rec. July 8 
Eco 7 Grocery Stores (quar.)......- *25¢ |July 15|*Holders of rec. July 5 7% prior preference (quar.) -z} 1% ‘Aug. 1| Holders fn ae 
_~-4 ose ubber (quar.)-.....-- ae ro 7 Pe na of rec. July 8 $6 conv. preferred (quar.)..-_______- $1.50 Aus. 1 Holders of ree. July : 
ga eee a ee a y olders of rec. July 8 Old preferred (quar.)............... ‘ 4 ders 1 
Ely. ‘Walker Dry Goods, ist pref... --_- 33s [suly 16] Sobdors of tec, July 3 | Wed Hleldius Ooeo, Guard 2202-7 1% (ous: oil Dames rane: Sa te 
mm. d preferred (quar.) ~----------- 3 |July 15} Holders of rec. July 3 | Wellman-Seaver-Morgan Co., pf. (qu.).| 1% July 1 Hold: > pe — oo 
2 ner (quar.)_.._._- *$1 jAug. 1|*Holders of rec. July 20 | Western Grocery, com. (quar.)......_.|* ay ohaars of rec. June 2) 
ey Buffet (quar.).-.------.-..- 374c.Wuly 31| Holders of rec. July 15 | Western Hayes’ Gneea) 5 OS bs | ee: | cbpeesapitss Mn 
oe )» ‘tame (quar.)-----.-----.-- *60c.|Nov. 1/*Holders fo rec. Oct. 20 White Sewing Machine pref “(quar.)_.- on” vom : +H 1d ~ A n ftec. July 19 
KF mee Rn oak wane woe ne acon c ncn *1% |Nov. 1|*Holders of rec. Oct. 20 | Wilson Line, Inc., 7% tre Aw say ---1"33x5 (aus. 15]*Holders of rec. July 19 
ederated 1 tions, pref. (quar.)---| _50c.|July 31| Holders of rec. July 15 | Worcester Sait (quar)................ ontl [pies Selouaaiione of cee’ See ah 
a Equipment Bureau, pref. (quar.)-| $1.75|July 1| Holders of rec. June Young (L. A.) Spring Je Wire (stock div.) oa my is oHoldae pf afl 
Flintkote Co., common (quar.) -.--..- 37%c.|July 15| Holders of ree. July 10 ) ee 
er, Inc., pref. (quar.)....... $1.50\July 1) Holders of rec. June 27 Below w the dividend: 
Prigerifice Nacional 8.8., pref........ ; ie “Lee. e give the dividends announced in previous week 
Fuller (Geo. A.) Co. -of 'Can.. partic. pt_- "$4.38 Aug. 1)*Holders of rec. July 15 and not yet paid. This list does not include dividends an- 
General Cigar, common (quar.)________ ug. olders o 3 
ee 7 2 ene denemmbedlmmieate Po SR x hE nounced this week, these being given in the preceding tables 
General rg Co., a f ; 
mer. dep. rcts. for ord. shares_-_-_.-_- *wl0 {July 26)/*Holders of rec. July 1 When Books Closed 
brent fmm Inc., com. (quar.)_-.._- 75¢e.|Aug. 1| Holders of rec. July 15a Name of Company ox Payable Days Tach 
mneral aa) com. (quar.)._._. 50e. Aug. 1| Holders ef rec. July 15 . . . a 
A. ee Sea \% |Aug. 1| Holders of rec. July 15 Railroads (Stea 
Georgian, Inc., class A pref. (quar.)___- 40c att ;— 
Gate. _ 5 S10 250. Be .|July 15) Holders of rec. July 5 Alabama ao: ~~ wrens preferred - .-- + sat: « meee of rec. July 11 
Common OS Eterna 25¢.fYuly 20| Holders of rec. July 13 | Ateh. Topeka & Santa Fe, com. (qu)..| 234 Sept. 3| Holders of rec suly 36a 
* erred (quar). — ~~ --- === == 1%|Aug. 1|*Holders of rec. July 13 0 BO REp rR apa! “"| 2% JAug. 1| Holders of rec. June 28a 
uardian Invest. praat., com. (No. 1)..| f1 ‘Aug. 1/*Holders of rec. June 27 | Atlantic Coast Line RR.,eom.-.-...-.| 3% |July 10} Holders of rec. June 12¢ 
: Common (extra) .....-....--------- : 
Habirshaw Cable & Wire (quar.)------- 25c.|July 1] Holders of rec. June 1a | Baltimore S Gain, ce, (quar.) is Sons "| Holders of ree. July’ 13a 
Hart & Cooley, com. (quar.)-—------.- $1.50\July 1|*Holders of rec. June 25 Preferred (quar.) Se eet peal Sent. | Holders of ree. July 
Bikers Wheel & Forge, Ltd., pf. (qu.)--| *1% |July 1|*Holders of ree. June 20 | Canada Southern. .....-------------- 1% ee. sh ineuiees oF gue. July is 
lerest  Collieries, com. (quar.)-..---- 1% |July 15| Holders of rec. June 29 | Carolina Clinchfield & Ohio, com_.----- 1 |July 10 Holders of ree. Juned20a 
-. es rs CNS sant motes ghaowsne 1% |July 15) Holders of rec. June 29 Stamped ey (quar.)...------ 1% |July 10} Holders of rec. Juned20a 
; AAg ee gh of N. Y., pref. (qu.)---| *1% |Sept. 2|*Holders of rec. Aug. 12 Central RR. of N. J. (quar.)..-------- 2 Aug. 15| Hold f ‘ A 
ines ym Co., com. (quar.)------ *$1 (Sept. 3|*Holders of rec. Aug. 6 WN E20 on 2s vas utenesiuéeadsoze= 2 |July 15 ebhete Of res. jus 8 
ternat. Cigar Mach’y (quar.)__----- $1 Aug. 1 Holders of ree. July 19 Chie. Indianap. & vi scaviss osssses 2% |July 10| Holders of rec. June 24 
iad ivet apiamattice~ us he = s . Ju 
ave Products, preferred_._.----- 3 July 15} Holders of rec. ord la eee nana a AERA I ; wd be bonis pe Of res. June 36 
nternational Projector—dividend deferr|ed Cincinnati Northern..-..------------ *5 July 20|*Holders of te 
Interuat. Safety Razor, cl. A (quar.).-.| 60c.|Sept. 3] Holders of rec. Aug. 14 | Cleve. Cin. Chic. & St. L., com. (quar.)-| 2 July 20| Holders of rec. June 80 
Class B (quar)...- no = 2neone22n===- ig Boe. Sept 3 Holders of rec. Aug. 14 Preferred (quar.).._-- aes agetadnn -| 1% |July 20| Holders of rec. June 28a 
International Tea Stores (Londonyeom..|*16 |---| _. apttliy ieeccoe-. UT A ens “itn 3 |pebi’30| Holders of rec. Jan. 6a 
Interstate Iron se Steel, « com. (quar.)--- a July 15 *Holders of ree. July 5 Delaware & Hudson Co. (quar.)-------| *2 |Sept. 20 *Holders of rec. om, 28° 
Gute A atti). rt ---t “00.Jltate MI Loreritenennnn. | Se ee ee |e ee een ee 
‘ CG Biriiie boa nk peal csiabnnpnon 1S Deum BO) cncvseveessiccsionene Erie RR.., first & second pref.---------- *2 July 31|*Holders of rec. uly 
talo Petroleum of Amer.—dividend om|itted First and second preferred__--------- *2 |Des. 31|*Holders of rec. Tet. ie 
ries Gutuls) & Co.. com. {au.)- moses $1 Aug. i Holders of ree. July 15 Georgia Railroad & Banking (quar....| *2% |July 15|*Holders of ree. July 18 
Wire, )-- . ec. July reat Northern preferred _-......----- 2% |Aug. 1) Hold f 25a 
Knapp Monarch Co., common--_-_------ 50c.|Aug. 1| Holders of rec. July 15 a voretalen Ban eae ony 
Laclede-Christy Clay Prod., com. (qu.)-| $1.25|Aug. 1] Holders of rec. July 22 — i % 04 te candednon barge tam ag Bene, ; Holdere 3 oe, _ > 
Lane Bryant, Inc., pref. (quar.)------- 1% |Aug. 1| Holders of rec. July 15 | Kansas City Southern, com. (quar.).---| 1% |Aug. 1 folders of ree, Sune 200 
Letcourt Realty Corp., common (quar.)-| 40c.|Aug. 15| Holders of rec. Aug. 5 Prefe Sp RR ae SN 1“ \Suts’ 15] Holders of rec. June 29a 
R .- ED eos cnnsestuntens 75e.\July 15) Holders of rec. July 10 | Little Schuylkill ’Navé, RR. & Coal__---| $1.13/July 15| June 15 to July 15 
igus © oo Sines, pest. .---- £500. ame. 15|¢Holders of ree. Aug. 3° Louisville & Nashville... | 856 |Aug. 10| Holders of rec. July 150 
I ,™ } Deen olders of rec. June ‘ : 
Marchant Calculating Machine, new pret| *35e.\July 15|*Holders of rec. June 30 Michigan Central Pee eer te 0 eo euly 29 Holders ot ree. = A 28a 
2 wer Drug Stores— Nash. Chat. & St. Louis (in stock) ------ me 
nay cet un ek te ar ascen conan m4 7 Me of rec. July 1 New York Central RI patina . "Holders of 1 108. g tng Ad 
Ma} = ‘ Uae .50|Aug. 1|*Holders of rec. July 15 | Norfolk & Western, com. (quar.).----- 2 |Sept.19| H ; 
Cumulative preference (quar.).------ *75c.|Aug. 1|*Holders of rec. July 15 Ad ; ‘bees gubutoeee 9 eee ee tes, Sa Sie 
McCrory Stores, pref. (quar.).....---- *1\% |Aug. 1/*Holders of rec. July 20 N rr meme mo Se- WME) «oo connnn : Aug. 19) Holders of rec. July 316 
Melville Shoe Corp., common (quar.) - -- 35¢c.|Aug. 1} Holders of rec. red 18 No ee ae be ae SS eee oo 
Cc. . . rthern Pacific (quar.) ....-.-....--- 1% . 1) Holders of July 1 
First preferred (quar.) 3 RRS ee ae 1% |Aug. 1) Holders of rec. Jul " “3 i we Sa x 
. - July 18 | Northern rities Co_..-.---...-.-- 
sane nae Go (quar. ) (85 par) .--- sie oan. - —- = rec. yom } Naas te wd es ee ee ee “$1 50 July 3 oHolders ma San 4 
: ( osvel ole A olders of rec. June ennsylvania RR. (quar.)...-..------ $1 Aug. 31} Hold f A la 
Miami Copper Co. (quar.)..---------- $i |Aug. 15| Holders of rec. Aug. 1 | Pe 4 shaues et ten, Sa 
i f J } re Mar tte RR. 
pepe ig Petroleum, com, (quar.) - 50c.|Aug. 15| Holders of rec. July 15 Prior w+ vane i. gaat, (ene).--- ii aan i Holaore | 8, July is 
2 “ e Mfg., common (quar.)...----- *50c.|Aug. 1/*Holders of rec. July 20 Pittsburgh & Lake Erie.__....------- *$2.50, Aug. 1|*Holders of ree. June 28 
= _ "> eS > ee ee *25c.|Aug. 1/*Holders of rec. July 20 Pittsburgh & West Va., com. (quar.).--| 1% |July 31| Holders of rec. July 15a 
yl Electric, common A (quar.)---| $1 ug. 1) Holders of rec. Jely 1 Reading Co., common (quar.)_...-...-- $1 (j|Aug. 8] Holders of rec. July lla 
Mullins Mfg., pref. (quar.)---.------- *$1.75|Aug. 1|®Holders of rec. July 15 First preferred (quar.)_...-...------ 50c.|Sept. 12} Holders of rec. Aug. 22a 
7 : Second preferred (quar.).........--- J : 
— CRA | & ae *$2.50\July 15|*Holders of rec. July 9 Second cwetented psa Se ae 50s. Oot, 10 Holdere of oe. Bepr. i9e 
pees ee ie Mme em procter’ chy a - a = rec. —_ os St. Louis-San Francisco, pref. (quar.).-.| 1 |Aug. 1} Holders of rec. July” la 
IN i oo A spon % ° olders of rec. ug. ( 
National Masser cl 85 a9 (quar.) .--- ~ .75|Aug. 1|*Holders of rec. July 15 2” Aug i Holders of ree July is 
v al E y Co., Inc. (quar.)------ July 1)| Holders of rec. June 15 ; , 
National Tea, new 5%% pref. (quar.)-_-| 13%¢.|Aug. 1| Holders of rec. July 13 United N.J. RR. feet (quar.) Hy ~ 4 9 poy Ad o july yg 
National By oad eat. (quar.) - - ogatk Aug. *Holders of rec. July 23 | Virginian Ry., preferred_........-----| *3  |Aug. 1|*Holders of rec July 13 
. osm mm www wee ee ° * « é 
National Trade Journals, ine ——Dividenla a fe ~ l Holders of rec. July 23 Wabash Ry. pref. DO) cantensompe 1% |Aug. 24| Holders of rec. July 256 
rae gy ig Boe aan —— . a ry a ans i *Holders of rec. July 20 Public Utilities. 
N.Y. , pref. (qu.)- .62%\July 15| Holders of rec. July 10 Alabama Power, $5 pref. (quar.) -.---- 1.25|Aug. 
» a A aa. common (quar.)_---| *50c.;|Aug. 1/*Holders of rec. July 19 Amer. Cities Power Statens A (qu.) ~ aus. 1 Holders of yes. July % 
is. oo... (A Re eee *$1.75|Aug. 1|*Holders of rec. July 19 eo! Ug” Ok Se ee ae 12% |Aug. 1) Holders of rec. July 5a 
Noma Electric Seer. common (quar. ¥S 40c.|Aug. 1} Holders of rec. July 15 American Commonwealths Power— ; ‘ : 
a eee Trust Shares (No. 1) --- Pe peu ase® Scbhekvan~.salelteeos en class A & B (No. 1)-_------- 15c.|July 15) Holders of ree. July 1 
g, weer reer e ren -2------------ OE Pe aCe eee SHS ‘om. cl. A & B (1-40 share cl. A stock Oet. Hold , 
oe Co. common (quar.)...-.------- 1 ss Aug. 1] Holders of rec. July 20 $6.50 first preferred (quar.).......-- , 533 Aug. " Holders of 70. July 15 
First preferred (quar.)...----------- $1.75|Aug. 1] Holders of rec. July 20 $7 first preferred (quar.)-....-.----- $1.75) Aug. ; Holders of rec. July 15 
. Second preferred (quar.)...--------- $1.50j)Aug. 1| Holders of rec. July 20 Second pref., series A (quar.)_....--- $1.75) Aug. Holders of rec. July 15 
acific Clay Products (quar.) ---------- *60c.|Aug. 1/*Holders of rec. July 20 Amer. Dist. Teleg. of N. J. com. (qu.)-.-/|*$1 July 15 *Holders of rec. June 15 
Pacific Portland Cement pref. (quar.)__-| *1% |July 5|*Holders of rec. June 29 PRONE TE cb bcecdencnancane *1% |July a *Holders of rec. June 15 
Petroleum Royalties Co., pref. (mthly.)_| 1 Aug. 1| Holders of rec. July 25 American Gas & Elec., pref. (quar.)-.--| $1.50)Aug. Holders of rec. July 8 
Preferred (extra) - ----------------- 4 |Aug. 1) Holders of rec. July 25 Amer. Telep. & Teleg. (quar.)-..-...-- 2% |July 15 Holders of rec. June 200 
Petroleum & Trading Corp., cl. A (qu.)-| 3144c¢.|Aug. 1) Holders of rec. July 19 Amer. Water Works & Elec.— ; 
Phillips-Jones Corp. pref. (quar.)------ *1% |Aug. 1/|*Holders of rec. July 20 CS CN oS odce de wecacnd 25¢c.|Aug. 15} Holders of rec. July 26@ 
Pitney-Bowes Postage Meter (quar.) --- *5¢e.;Aug. 1|*Holders of rec. July 17 Com. (one-tenth share com. stock)...| f10 |July 11) Holders of rec. July la 
Pittsburgh Steel Co. pref. (quar.) ------ 1% |Sept. 1) Holders of rec. Aug. 10 Com. (1-40 share com. stk.).--.-.-.--- (f) |Aug. 15) Holders of rec. July 262 
Pittsburgh Steel Foundries common. ---_|*$1 July 5|*Holders of rec. July 5 $6 first preferred (quar.)_...-------- $1.50\/Oct. 1| Holders of rec. Sept. 12a¢ 
Power & Light Securities Trust— Associated Gas & Elec. class A_-------- () |Aug. 1| Holders of ree. June 29 
Shares of beneficial interest - - - - - - - - - - 50c.;|Aug. 1| Holders of rec. July 16 Bell Telephone Co. of Canada (quar.)..| 2 July 15) Holders of rec. June 22 
Shares of beneficial interest (in stock)_| e144 |Aug. 1) Helders of rec. July 16 Bell Telep. Co. of Pa. pref. (quar.)_..-- 1% |July 15) Holders of rec. June 206 
Public Investing Co. (quar.) ----------- 25c.|Sept. 16} Holders of rec. July 15 Bridgeport Hydraulic Co. (quar.) ..---~- *40c.|July 15|*Holders of rec. July 1 
Providence Biltmore Hotel Co. Ist pref__| 87c|July 1} Holders of rec. June 26 British Columbia Power, cl. A (quar.)_-. 50c.|July 15| Holders of rec. June 20 
Queen City Cotton Co---.-.---------- $1 |July 8] Holders of rec. June 29 | Brooklyn-Manhattan Transit Corp.— 
Republic Stamping & Enamel-_--------- *40c.|July 25)*Holders of rec. July 1 Cues GET. anandckooodceccaccwoca $1 July 15) Holders of rec. July le 
Resource Fin. & Mtge. 7% pref. (qu.).--|*87'%c|July 1|*Holders of rec. June 28 Preferred, series A (quar.)....-.-..-.- $1.50\July 15| Holders of rec. July la 
Rhode Island Ice pref. A & B (quar.)_--| $1.75|July 1] Holders of rec. June 25 Preferred, series A (quar.)....----.-- $1.50\/Oct. 15| Holders of rec. Oct. le 
Richfield Oil, com. (quar.) ------------ *50c.|Aug. 15|*Holders of rec. July 20 Preferred, series A (quar.)_...-.--... $1.50|Janl5’°30| Holders of rec. Dec. 31a 
Russell Motor Car Co. common (quar.)_| *14% |Aug. 1/*Holders of rec. July 15 Preferred, series A (quar.)..----.-.-.- $1.50|Apri5’30| Hold. of rec. Apr. 1 '30a 
mato 7 ESE ESS ae *1\4 |Aug. 1/*Holders of rec. July 15 Buff. Niag. & East. Pow., Ist pref. (qu.)| *$1.25|Aug. 1|*Holders of rec. July 15 
It Creek Producers (quar.)-_.-------- *50c.;|Aug. 1/*Holders of rec. July 15 California-Oregon Power, 7% pref. (qu.)| 1% |July 15) Holders of rec. June 30 
Sears, Roebuck & Co. (quar.)----------| *62\c|Aug. 1|*Holders of rec. July 15 Six per cent preferred (quar.)_.--..-- 1% |July 15| Holders of rec. J.ne 30 
Segal Lock & Hardware pref. (quar.) - - - - Bact! >: _ 15|*Holders of rec. June 30 | Canada Northern Power pref. (quar.)..-| 1% |July 15] Holders of rec. June 29 
Seton Leather common (guar.)-_------- Aug. 1} Holders of rec. July 16 Cent. Hudson Gas & Elec., com. -.---- *33\sc |Aug. 1/*Holders of rec. June 29 
Sharon Steel Hoop (quar.)_----------- % |July 25) Holders of ree. July 5a | Central Il. Public Serv.. pfd. (qu.).----| *$1.60|/July 15|/*Holders of rec. June 30 
Silver (Isaac) & Bros. pref. (quar.)-_---- 1% |Aug. 1} Holders of rec. July 20 Central & Southwest Util., com. (quar.) 75¢e.\July 15) Holders of rec. Juned19 
Siemens Co. (Guar)... <5 «a2 fon nccces *75c |Aug. 1| Holders of rec. July 18 Central States Elec., com. (in stock)_..|*f/200 |July 25|*Holders of rec. July 15 
Gomes Meee. no. eo bewdsse~ *$1.25|July 15|/*Holders of rec. July 9 Chesapeake & Potomac Telep., pf (qu.) 1% |July 15) Holders of rec. June 29 
i ALTE hcl he Sage IRE A ic 5, *25¢c.|July 15|*Holders of rec. July 9 Chie. Rap. Transit pr. pf. A (mthly.)..| *65c.|Aug. 1/*Holders of rec. July 16 
Southern Sugar, com. (pay. in com. stk.)| */5 |July 15|*Holders of rec. June 30 Prior preferred class A (mthly.)......| *65c.|Sept. 1/*Holders of rec. Aug. 20 
Sullivan Machinery quar.) et ee $1 |July 15) June 30 to July 5 Prior preferred class B (mfhly.).....- *60c.|Aug. 1/*Holders of rec. July 16 
Superheater Co. (quar.)---------.-.--- + $1.50)July 15| Holders of rec. July 5 Prior preferred class B (mthly.)....-- *60c.|\Sept. 1|*Holders of rec. Aug. 20 
Tennessee Be poe & Chemical (quar. ee 25c.|Sept. 16) Holders of rec. Aug. 31a | Cities Serv. Pow. & Light,S5pf. (mthly) 4i%sc |July 15) Holders of rec. July 1 
Thatcher Mfg., conv. pref. (quar.)_---- *90c.|Aug. 15|*Holders of ree. Aug. 5 Cleve. Elec. Illuminating, pfd. (qu.) - -- 1% pt. 3| Holders of rec. Aug. 15 


































































90 FINANCIAL CHRONICLE [Vou. 129. 
Per When Books (seed 
Per When Closea r} a 
Name of Company. Cent. |Payabie. Days Inclustoe. Name of Company. Cent. | Payable Days Inciust: 
Public Utilities (Concluded). 
Public Utilities (Continued). me 

pee attr af pmsl Ts nd $1 Aus. il Bt ders or oe July ida - pin ng class A & B (quar.)....| 75¢.;Aug. 1] Holders of rec. July 154 

ee ees ee | Cae, ol Ee ie oe is New com., class A & B (quar.)..----- 15¢.|Aug. 1| Holders of rec. July 15a 

% preferred Bonne cemeooeon~ 1% |Aug. 1] Hol of rec y wanton : pee i 16 Holders of — o. 9 

Commonwealth & Sout: ’ -<oo] 30 ieee. Sou ; 
Saat Sen ed te, peed. "> poms $125 oo. ; i Holders pad fame 29a "ia mo Hise. Go... ase & (anne swe 1% Aug. 15 Holders of rec. 7 208 

Consol. Gas of N. Y., pref. Jonsce ° mob - +t bh BR et A = - on 

wr Pee rn otis loc. i Holders of er on 14 wast To, 7% Dt pref. (qu.).-| 1% |Aug. 1) Holders of rec. July 5a 
Pg fquae a acre i aSIOc, 1 i idees of sen Sept. 14 Six per cent preferred (quar Piwlomniban 1% |Aug. 1] Holders of rec. July 5a 
ons cen — pacneammioel Nia Oct. 1 Holders of ree Sept.14 | West Penn Rys Co., pref. (quar.) ----- Ne [pee LY: Lew ma - = as. - 

ia aan... ............ 7 Union Teleg. (quar.)..-..---- ders i 
sb ewenepesscenve 50c.|Aug. 1) Holders of rec. July 15 Western 
eG er oe 14 @ 0 ccacceesousese 50c.|Sept. 3) Holders of rec. Aug. yf Winnipeg Electric Co.......--.----.- $1 |Aug. 1] Holders of rec. July 10 
4 Ogee grrr di hed ate a Be. pom i odors ao r~ 15 Banks. Pe 
et 4 or (nema)... 55c.|\Sept. 3| Holders of rec. ans 3 Continental (in stock) ......---.------ e50 j|July 15) Holders of rec. June 
6.6% preferred (monthly) .-.-.------- 55c.|Oct. a Holders . rec. po 7s naa ee 

Diam ood State Mae. oak” camaeS- is July 18 Holders of ree, June 20 | Bank of Sicily Trust Co. on ee ee 

Henttaten Power & Trans’ D., a (quar.)| *1% |July 15|*Holders of rec. June 22 New $20 par stock (quar.) ....-----..- uly olde ° 

ee oe ist pref. ( MERE J o00- in on is Holders ot oes. Seve jaa 
5% first pref. (quar.)......-.--.---- , . 

Beneern M Mass. Street Ry. common-.-.-- 37 %c|July 15) Holders of rec. — a tetisieaa wxaneanea Bia ws 81 saty 30) Mes en. 

Taek tater ee $1.40 our " Folders of min» a ..................... $1 |July 10] Holders of rec. June 28a 

wigearie Power & Light, com. (aati...) She.l\aus. 1| Holders of res. June 13 | United States (stock dividend) -------- €25 |July 15| Holders of rec. June 

El Paso Elec. Co., pref. A (quar.).--.--- $1.75\July 15| Holders of sae. oan ‘Z Sianeli aiae 

Illinois Northern Utilities, pid. (qu.)---| *1% |Aug. 1)*Holders of rec. July absent Pow a Pesan, 6% peat. (quae. 13 |suty 20] Hot ‘ia in Wil tee 

Wy Ce ee ow H f June 25 Abraham & Straus Inc., pref. (quar.).-| 1% |Aug. 1] Holders of rec. July 15a 

veseenee elep © Tok 1-60. a tans July 18 ve of po J 21a | Adams Express, com. oer. in com. stk)} /f1 July 15} Holders of rec. June 28a 

. i Teiem 9 aaa See isl meno ‘a pe — 28a | Air Reduction (quar.).........-...... 75¢.\July 15| Holders of rec. June 294 

mor med an 7 oD. er aomagee vt "5 ro " Holders of rec. July 184 Allegheny Steel, Sean @uanhies.... 15¢.|July 18 Holders of rec. June 30 

cue Masueiion, peel. (auat).u... i ; i i rai ain eae 5¢e.\July 18| Holders of rec. 

po) nlm aate ate tienen? |) ee... ige.[Aug. 17|*Holders of ree. July” 31 

a WEF wccccncceccccsccccececs . e 4 ‘ 2 
ee eg Cos., com. (quar.)..-| $1.50|/Aug. 1] Holders of rec. July a Common 5 peel > Yr an . = con is 

Mass. Utilities Associates, pref. (quar.)-|*62}4c\July 15|*Holders of rec. June 4 Preferred ppd eccece - ; M+ ne ¢ S Gee. is 

a: bean ba a} eaten, “$1 50 July is oHolders of ee. fom 29 | Alliance Realty com. (quar.).--.-----|62%e.|July 20]: Holders of rec. July 84 

M7%, price item (auar). : : | & Dy -) --| $1.50]/Aug. 1| Holders of rec. July 

Mir per ont prior tatoo ausr)---| 15% lJuy | Holders ot re: June 22 | Alpha Forana GumostfquneS'"s---| Sriefly’a8ltfoldars ot fe. ne 33 
Six per cent prior lien stock (quar.).--| 1% |July 6) Holders < = ~ p 2. — 5 abana aaa ae fee Geek. 18 
HG tee ae aan ph eee is July é Holders pe me. Fess 22 we (quar.).._ edo -| #500.) Dec. 31/*Holders of ree. Dee. 15 

e c quar.) ...------ . Jecncecccccccceceo é y Son fae 
mite, eles, Ry. & Light, pfd. (quar.)--| 1% July 31] Holders of rec. July > Preferred wanes ih iiahnn cnlepmeamiinie oun = a 6 eS is 

Bo, liven blows Shy piides't = g ) 3 38 sul ib Holders = See. — 29 Preferred ot NY A EI *1% |Dec. 31|*Holders of rec. Dec. 15 

Mo. River-Sioux City e, pref. A P . June 29 | # «Preferred (quar.).......----. or00e-- 

Montreal L. H. & P. Consol. com. (qu.) 60c.|July 31] Holders of rec. — 4 At ie, Bs Corp., _ ple $1 Suty 15] Hosders of ree. Sune 28 

ie Foe onan mn eae 3s |July is Hold of re. uly 15 Pref. (iesued pe Kena 7 15°29)| 32c.|July 15| Holders of rec. June 28 

Sis ieee ener meat anes. Th |p sol monies of on J : 29 A erican Art Works, com. & pref. (qu.)-| 1% |July 15} Holders of rec. June 30 

eonean pee Tel ated 1 x )ou - « July rr oped of ree. tans 29 > Asphalt Roofing, com. (quar.)...| *14% |July 15 spolders of rec a = 
ot. Gas & E k , r.).* ; i cemasthdoanel *2 |July 15|*Holders of rec. Ju 

Nat. Gas & Elec., $6.50 pref. (quar.).* $|1.62%/Oct. 1/*Holders = rec. —_ 4 y ain ey gee get aa shiners ee ref aT ae To. Gar te 

onal Gocinead (auetS nec...) Sacolaue. 3] tenders af vee, Sete 13. | Annsinen Cuntinon Corp., bref. (qu.)--| 134 JAug. 1] Holders of rec. July 20, 

fa-Calif. Elec. Corp. pref. (qu... : ; ; June 29 | American Coal (quar.)..-.----------- $1 |Aug. 1| Holders of rec 

Nevada-Calif. Elec. a pref. (qu.)..--| 1% |Aug. 1] Holders of rec. June 29 American Coal (quar.)..------ 

New England Power Assn., com. (qu.).-| %50c./July 15/)*Holders of rec. = > American Commercial “ewe aoc] 40elduty 15/8t08 insti te Oe 
New England Pub. Serv. $7 pref. (qu.)-- 1.75|\July 15 Holders of rec. —_ po nn < 7 aneeaacones july 18 —— oo tae ie 
i teciaeed 6 uar. se a A * $1.50 July 15 oHolders Pr res. Tune 30 Amer. ieecanen Sec., pref. (quar. )-.--| $1.50}Aug. 15| Holders pe rec red v4 

os gy ig > ala ‘ 4 o * IL of rec i. 

™. Y Telephone 652% pref. (quar.)...| 1% |July 15] Holders of rec. June 20 amer. HasGware Corp. (auar.)..------ re ol Mer nee son tae. i 

North American Edison Co., pf. (qu.)--| $1.50|Sept. 3] Holders of rec. Aug. 31 hay pd ------ ucts Corp. (monthly).| 30c.|Aug. 1| Holders of rec. July 15a 

North Amer. Utility Secur. iat pf. (qu.)| $1.50|/Sept. 16} Holders of rec. Aug. = Amer ae yoann th : ag oe np Pan ~ ie 
lst pref. allot. ctfs. (quar.).....---- $1.50/Sept. 16] Holders of rec. Aug. 4 American Ice, co’ * SER ix yay 25] Haldem of ree. Suly Ss 

Northern Indiana Pub. Ser. 7% pf.(qu.)} 1% |July 15] Holders of rec. June 2 Preferred (quar.)-..--------------- 

6% preferred (quar.)......----..---- 1% |July 15] Holders of rec. June 29 Amer. Internat. ee a. Oe eae 
54% proteases Mt Ptidaniwcnagae 1% |July 15) Holders of rec. June 29 Common (stock dividend) .........- " 
Y. Utilities, pref. (quar.) -- 1.75|Aug. 1) Holders of rec. July 10 American Manufacturing— — er ee 

Northern , BD, Power, 6% pref. (qu.)| *14% |July 25|*Holders of rec. June 30 Common (quar.) ze. Be. ofl Beane ot wee. ee 

Northern States Power, com. A (quar.)..| 2 Aug. 1| Holders of rec. June = Common (quar As EELS: fa bee Bl Goan es 
7% preferred (quar.).-.-..--------- 1% |July 20) Holders of rec. June 4 Preferred (quar Poccneccncenccncnne] 1 ee Ol) Be ae ae is 
tigation Se gat canes 136 |Bert. -2 Holders epag ae 15 ——é a...) 1i¢ Wes. 81] elders of ree. Des. 15 

r Ng Slane Vasisept. 2 Holders or aoe. ‘aus. 15 M Gt oan, (quar.)...-- i oe *75c.|Sept. 1]*Holders of rec. Aug. 21 
te a Cquer.) Aah Sa — ney : a Io aan 15 — one ( uar.) LIC RBET STS *$1.50 Sept. 3|*Holders of rec. Aug. 21 
ee eee te iit ieee. 2] aoe of oy yo 15 dn Phenix Co ia anata 75¢.\July 10| Holders of rec. June 28a 
0% iene ieteeedans Pe cea enc ba bbe rey ; it Holders of tes. duly 18 yr hedieeraauses tiie. t00 

 preferr monthly) ......----.-- . ° > : . ot uid: ; 

6% preferred (monthly) ....-..------ 50c.|/Sept. 2] Holders of rec. Aug. : Sanitary Corp., com. SHEED 2+ ~ nanan lg oat. je vr po fey og os 
6.6% preferred (monthly) -.-....---- 55c.)Aug. 1) Holders of rec. July iB Preferred (quar) Mill, com. (quar.)-..| 50ce.|\July 15 of rec. June 29a 
6.6% preferred (monthly) -....---..-- 55c.|/Sept. 2) Holders of rec. Aug. a American ; com. (quar Sey i 7 oo Se 

Pacific Gas & Elec., com. (quar.).....- 50c.|July 15} Holders of rec. June > Common an n oS; dol ders Sor i ie 

po my ha yg ee azisel) ntl Helen ot ee ya 10 Se taieiain com, (quar.)...} 2 Aug. 1] Holders of rec. July 15a 

Pacific Public Serv., com. A (quar.) .--|s324c|.Aug. 1] Holders of rec. July American Ship ’ - 1% |Aug. 1] Holders of rec. July 15 

Pacific Tel. & Tel., preferred (quar.)----| 1% |July 15] Holders of rec. June 29a Preferred ae oor cal Aus. tl eHiol co a. = 

Penn-O) common (quar.)....-. 25c.|Aug. 1] Holders of rec. July * Amer. ey : g, ‘ enn Sic lees cake a aan. Ss 
$b preterved (acer sienna OE $1.50 July ‘ 15 Holders pe ses. — 29 aman tee ow RRR at 75¢.|July 15 Holders of reo july is 

SBaeeeeeeeoooeaeedoe o . e ° : 

Pa.-Ohio Pow. & Ts. $6 pref. (quar) ---| $1.50)Aug. 1/ Holders of rec. po = Amer. Sumas Tenaeee. gg ata oo rod a pape ng ot rec. July 6 
73 nelly SS aiieianened ‘Goe.[Aus, i Holders of on. ju 20 — or some. Oa 1% |July 15) Holders of rec. July 5a 
6.0% p (monthly) -.222.2222 B5e.|Aus. 1| Ho of rec. July 20 Vitrified Products, com. (qu.)....| *50c.|July 15|*Holders of rec. July 5 
pies Gos Light & Coke (unt)... yt 351 uuiee of eee See te | ) *1% |Aug. 1|*Holders of rec. July 20 

Peoples Gas Light & Coke (quar.)..---- 2 July 17| Holders of rec. July Preferred (quar. bes cne aeemenoonre on'Salame- 15] traddams of tec. Duly 136 

Philadelphia & Camden Ferry (quar.)---| *$1.25|July 10|*Holders of rec. June 28 Anaconda wees a — ; (a :: baaketasl Fy Ams. 10) Felden of coe, Sel 13 
Conan toms i ¥ 50.|July 31 Holders oy = = rn a oe bangs (quar.).........| 75¢.'Aug. 12| Holders of rec. July 132 

a 1 slBent 2' Holders of ree. Aug. 10a Angio National Corp., com. A (No. 1)--| *$1 July 15|*Holders of rec. July 3 
0 Fac og ag ee i ee . - fae ce. a 3 common (quar.) 63c. Aug. 1| Holders of rec. July 134 

Philadelphia Elec. Power, pref. (quar.)_- 50c.jOct. 1) Holders of rec. Sept. 10a | Associated Dry Goods com: quar.) -.- in " —. if oo tae she 

Philadelphia Rapid Transit Co. (quar.)-| $1 |July 31| Holders of rec. July 15a First preferred (quar.).......------- 154 (soos. 2 Holders Sone. See 

Palin. & Wesearn Mp, pend, (anor) --| 15d [eke 36) teethees of ue: ANS. 3s | Sesend suatuwed (quent)... ------| 15 Gop. 3) Reiters of ses. £05: Oe 

Phila. & Western Ry. pref. (quar.)_..-- 1% |July 15) Holders of rec June 30a | Atlantic Acceptance Corp. c 4? 

Power Corp. o - pf. "ae. )-| 75e 15| Holders of rec. June 29 | Atiantic Gulf & West Indies Lines, o tne = a ie ate ee 
Preferred (quar.).........-....---- 1% |July 15) Holders of rec. June 29 Preferred (quar.).......----------- $1 |Seps. 30 meteens of ven. Sens. 388 

Public Serv. Ceee. of N. J., com. (qu.) 65c./Sept. 30} Holders of rec. Sept. 6a Preferred (quar haere A oy eee 21% remy iietiadiads of san. Saw 16 
8% preferred (quar.) --..---.------- Sept. 30| Holders of ree. Sept. 64 | Atlantic & Pacific Internat. west fed 2k te oe 
7% breferred (quar.) .-....----.---- 1% |Sept.30| Holders of rec. Sept. 64 | Atlas Plywood (quar.)------ pecsnetees Laie ta mee con: ae oe 
$5 preferred (quar.) .....-..-------- $1.25 |Sept. 30} Holders of rec. Sept. 64 | Autosales Corp., pref. (quar. aprncenes Lg x ders < on. i 
6% preferred (monthly) - -..-------- 50c.|July 31] Holders of rec. July 5a | Bakers Share , com. (qu.) -...--- 136 [Ost Holjers me. Gus. 3 
6% preferred (monthly) ......_..-_- 50c.| Aug. 31] Holders of rec. Aug. 9a Common (quar ee yg f. (qu.)-.| 1% |Sept. 2| Holders of rec. Aug. 12 

Puget Sound Power & Light pref. (quar}| $i-b0|duly’15| Holders of ros, sabe 26g | Pambereer (L.) & Go..036% pf. (au.)--| 136 Gens. 2) Holders of ree. Nov. is” 
Prior preference (quar.).......------ $1.25|July 15) Holders of rec. June 20a | Bancroft Joseph) & bons oer pref. (qu.) P 4 ~— = Ls me = = pd ; 

Quebec Power (quar.).........-.----- 50c.|July 15) Holders of rec. June 27 | Bankers Capital Corp., com_.....----- See —— os | 

Railway & Light Securities, com. (qu.)-| 50c./Aug. 1] Holders of rec. July 15a Preferred (quar.)......------------ 232 5|2H of ree ; 
Preferred (quar.) -.----...--------- $1 50|/Aug. 1] Holders of rec. July 15a Preferred (quar.).--.-.----.------- 282 [oct 16}¢Holders of ree. Sens. se 

Rhode Island Pub. Serv. cl A (quar.)..--| *$1 |Aug. 1/*Holders of rec. July 15 (ri REE Rega * Janis i Holders of ree. _ 
Preferred (quar.) -..-..-.---.------ *50c.)Aug. 1/*Holders of rec. July 15 | Bankers Financial Trust, common---_._- Tbe. July 15 =. 2 oo 

San Diego Consol. G. & E., pfd. (qu.) -| 1% |July 15] Holders ot rec. June 30 Bankers Securities Corp. com. (qu.)..-- ag ine — 2 oo So i 

Seattle en common (quar.)...--- *1%4 |July 15]*Holders of rec. July 1 a iat ite eats a July 15 Holders of ree. June 30 
Preferred arog Se deecled deleted teteteteted *1%4 |July 15)*Holders of rec. July 1 Common ene Dame cmn. ctnsk) iis cciall A et Batters fog --¢- 

Shawinigan Water & Power (quar.)..... 50c.|July 10) Holders of rec. June 14 Participating pref. (quar) ei me Zbe.|Suly 15 Holders of rec. June 390 

Sierra Pacific Elec. Co., com. (quar.)---| 50c./Aug. 1] Holder of rec. July 15a Participating pref. — oars eeseecs one: July 10]*Hol of ree. June 29 
Preferred (quar.) -.......-...--.--- $1.50)Aug. 1) Holders of rec. July 15a | Bansicilia Corp., class A (quar.)-...--- aetee is cmclaers c=. a = 

Southeastern Pr. & Lt., com. (quar.)...| 1 July 20} Holders of rec. June 1 Class B dg Woe aE alan. = try oe ae “be 

Southern Calif. Edison, com. (quar.)..--| 50c.|Aug. 15| Holders of rec. July 20 | Barnsdall Corp., class quar.) _-- S0e.tAug. 48 a ee 3 
Original preferred (quar.)-....-..--- 50c.|July 15] Holders of rec. June 20 Giess A & © (Geutre).........-..-.-- 25e.}A ng. 3| Holders of reo. July Se 
534% pref. (quar.)-..-..-.....----- 3434e)July 15) Holders of rec. June 20 | Bayuk Cigars, ine., com. (quar.)------ eiteprely 18) Helders of res. Tune 200 

Southern Canada Power pref. (uae. )---| 1% |July 15]*Holders of rec. June 20 pois preferred (quar.).......------- 2! rige guy 1s Holders of ree. June 29 

Southern N. E. Telep. (quar.) ------.- *2  |July 15|*Holders of rec. June 29 | Bean (John) Mfg. (quar.).---.------- soljuly 15/8 ders of ree. June 30. 

South by yy Water Co. pf. (quar.)-| 1% |July 15] Holders of rec. July 1 Mut , common come. Ricca of a * — So oo 

Standard Gas & Electric, com. (quar.)..| 87c|July 25] Holders of rec. June 29a Steel common (quar.).....-- t . Aus. : Bw ade ae. Oe 
Prior ene (quar.) - sais be .— $1.75|July 25) Holders of rec. June 29 | Bigelow-Hartford Carpet. i fry sls Aug. ile of ree. July 18 
6% first rred ( 5% a i a Holders of ses. ae. i4 wt a Inc., pref. (quar.) - 1 i Aug. ai Holders of rec. uly 20a 

5 een 2 be 2 
1| Holders of rec. July" 15 Booth (F. E.) Co., com.(pay. in com.stk)|/50 Aug. 15| Holders of rec. Aug. 14 
2| Holders of rec. Aug. 15 | Borin-Vivitone Corp. $3 pf. (No. 1)...- *$1-25 Aug. 15|*Holders of rec. Aug. 1 
1| Holders of rec. Sept. 14 $3 conv. pref. (extra)........-.....- .|Aug. 15|*Holders of rec. Aug. 1 
1] Holders of rec. July 1 Brillo Mig. Co., class A (quar.) bleaatintnerd ‘JOct. 1| Holders of rec. Sept. 156 
? Holders of 4 Sept. is eee ey 15e.|Aug. 1| Holders of rec. July 1 
Holders of rec. June 29 Broadway Dept. Stores, pref. (quar.)..-| *$1.75 Aug. 1)*Holders . rec. uly :. 
*Holders of res, Aus. 31 Brockway Motor Track com. apae.) .-- 75e. Aug. 1! Holders of rec. y 
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Per When Books Closea Per When Books Closea 
Name of Company Cent. | Payabie. Days Inciusiee. Name of Company. Cent. |Payabdie. Days Inclustoe, 
Miscellaneous (Continued). Miscellaneous (Continued). 
Brompton Pulp & Paper (quar.)_......-. 50c.i\July 15| Holders of rec. June 30 Fishman (M. H.) Co. 5c. to $1 Stores— 
Budd (E. G.) Mfg., common (quar.)...| 25c.|Aug. 1] Holders of rec. July 15a ey eee *1% |July 15)*Holders of rec. July 
CEE SED. 4 nedccnadssubimone 25c.|Aug. 1) Holders of rec. July 15a i Simmons Dredge & Dock— 
ere 1% |Aug. 1] Holders of rec. July 15 Com. (1-40th share com. stk.).......| (f) (Sept. 1)/...............-....... 
Preferred( acct. accum. dividends) -..|*d7 Aug. 1/*Holders of rec. July 15 Com. (1-40th share com. stk.).......| (4) |Dec. 1).........-.....-...--. o 
Burma Corp., American dep. receipts...| (§) |Aug. 21/*Holders of rec. July i3 Flintkote Co. (quar.)............--.. *37 4c|July 15|*Holders of rec. July 10 
Burroughs Adding Machine— Fokker Aircraft of Amer. ist pf. (qu.)_.|*43%4c|July 15)*Holders of rec. June 25 
New no par stock (qu.) (No. 1)....--- .|Sept. 10] Holders of rec. Aug. 27¢@ | Foremost Fabrics Corp. (quar.)_....... *50c.|July 15|*Holders of rec. July 6 
I CEES o add cc cuddadwcacca *f400 |Aug. 1/*Holders of rec. July 15 Formica Insulation (quar.) ........... *35c.|Oct. 1/*Holders of rec. Sept. 14 
Bush Terminal Co., GEE) oc ece Aug. 1] Holders of rec. June 28a | Quarterly......................-.- *35c.|Jan1'30/*Holders of rec. Dec. 14 
Common (pagabie in commen stock)..| f1}% |Aug. 1] Holders of rec. June 28a | Foundation Co. of Canada, com. (quar.) 25c.|Aug. 15) Holders of rec. July 31 
PEIOS COUR) os oc cnstascocece --| 1% |July 15} Holders of rec. June 28a | Fox Film Corp., com. A & B (qu.) -...| $1 [July 15} Holders of rec. July 1a 
Byers (A. M.) Co. pref. (quar.) _...---- *1% |Nov. 1|*Holders of rec. Oct. 15 Franklin (H. H.) Mfg., com. (quar.)....| 50c.|July 20) Holders of rec. July 10 
BE CE don i. cdad scecanaa *1% |Aug. 1|*Holders of rec. July 15 PeReteS GIGBE |) ib a ok wccdcccccccas 1% |Aug. 1} Holders of rec. July 20 
California Dairies, pref. A (quar.) ...-- *1% |Sept. 1|*Holders of rec. Aug. 11 Freeport Texas Co. (quar.)...........- $1 jAug. 1} Holders of rec. July 154 
Preferred B (quar.).......-....--- *1$1.62'%4|Aug. 1|]*Holders of rec. July 11 Frost Gear & Forge com. (quar.)_....-. *20c.|July 15)*Holders of rec. June 28 
Canada Dry Ginger Ale, Inc. (quar.).--]| $1.25]July 15} Holders of rec. July 1a | Gair (Robert) & Co.,class A (quar.)_...|*68%c|July 15|*Holders of rec. June 28 
Canada Foundries & Forg. class A (qu.).| 37 gee July 15] Holders of rec. June 29 General Cable, pref. (quar.)..........- $1.75|Aug. 1) Holders of rec. July 104 
Canadian Brewing (quar.)..........--- 50c.jJuly 16} Holders of rec. June 29 ee GEE Ds be dcudesacwesccone $t |Sept. 1) Holders of rec. Aug. 84 
Canadian Bronze, com. fouae} ntwoeone 62 ee Aug. 1] Holders of rec. July 19 General Electric common (quar.).....-- $1 July 26) Holders of rec. June 21a 
ee i a 1% |Aug. 1) Holders of rec. July 19 OCOMMBOR (ORG) a nn ccd cccccctcscoes $1 July 26) Holders of rec. June 21a 
Canadian Car & Foundry, ord. (quar.)--| 1% |Aug. 30) Holders of rec. Aug. 15 Special stock (quar.)...........-...- 15c.|July 26) Holders of rec. June 214 
Preference (quar.)........-...----- 1% |July 10) Holders of rec. June 25 General Motors Corp., 6% deb. stk.(qu.)} 1% |Aug. 1] Holders of rec. July 8a 
Canadian Fairbanks-Morse, pref. (qu.)-| 1% |July 15) Holders of rec. June 29 6% preferred (quar.)............... 1% |Aug. 1) Holders of rec. July 84 
Canadian Industrial Alcohol (quar.)..--| 38c.|July 15] Holders of rec. June 29 7% preferred (quar.) ..............- 1% |Aug. 1) Holders of rec. July 84 
Canadian Wineries, Ltd. (No. 1)_.----- *12%clJuly 15) Holders of rec. July 1 Gen’! Outdoor Advertising, com. (qu.) . 50c.|July 15} Holders of ree. July 5a 
ou, i. & pref. (quar.).....- $1.75|Sept. 30; Holders of rec. Aug. 20 General Public Service Corp.— 
Common & preferred (quar.)......-.-.| $1.75)Dec. 31) Holders of ree. Nov. 20 $6 preferred (quar.) .--............- $1.50)Aug. 1) Holders of rec. July 10 
Carnation Milk Products— $5 preferred (quar.)...........-.- 1.37}4|Aug. 1] Holders of rec. July 10 
Common (payable in common stock).-}| *1 {Jan 2’30|*Holders of rec. Dec. 21 General Realty & Utilities— 
Celluloid Corp. 1st partic. pref. (quar.)_| $1.75|Sept. 1| Holders of rec. Aug. 10 $6 pref. (75-100 sh. com. or $1.50 cash) /}_.-.-_- July 15] Holders of rec. June 21 
RT eae eee ; 1} Holders of rec. Aug. 10 Gilchrist Co. (quar.)......--- ---| 75¢e.jJuly 31) Holders of rec. July 15 
Central Alloy Steel, com. (quar.)..-.--- Holders of rec. June 224 | Gilman Oil (quar.)_.........-. --| *30c./July 30)*Holders of rec. July 15 
Central Coal & Coke pref. (quar.)..---- Holders of rec. June 30a | Gilmore (F. E.) Co. (quar.)......-.--.. *4c.|July 10)*Holders of rec. June 29 
Chapman Ice Cream (quar.) --- *Holders of rec. June 25 Gimbel Bros., Inc., pref. (quar.)..---- 1% |Aug. 1} Holders of rec. July 15a 
Chicago Yellow Cab (monthly) -..-...-.-- b Holders of rec. July 194 | Gladding,McBean& Co.,com(incom stk)} *2 Gs: Ob eniddbcuheomucgbisinc> 
MEE khickbtsenssccsdsesocduece . Holders of rec. Aug. 20a | Globe-Wernicke Co.. pref. (quar.)..-.-- *1% |July 15)/*Holders of rec. June 30 
Cities Service, common (monthly) - ----- 2%c.jAug. 1] Holders of rec. July 154 | Goldberg (S. M.) Stores, $7 pref. (quar.)| *$1.75/Sept. 15|*Holders of rec .Sept. 1 
Common (payable in common stock).| f% |Aug. 1| Holders of rec. July 15a | Gold Dust Corp., com. (quar.)....--.-- 62%4c\Aug. 1| Holders of rec. July 17a 
Preferred and preference BB (mthly.)} 50c.jAug. 1] Holders of rec. July 15a | Golden State Milk stock dividend (qu.).| *el Sept. 1|*Holders of rec. Aug. 15 
Preference B (monthly) __.....-.---- 5c.j;Aug. 1| Holders of rec. July 15a Stock dividend. ..............-.-.. *e1 Dec. 1/*Holders of rec. Nov. 15 
City of Paris, 2d pref. (quar.)_--------- *$3.50| Aug. 15\*Holders of rec. Aug. 1 Goodyear Tire & Rubber, com. (quar.)..| $1.25|Aug. 1) Holders of rec. July ia 
Claude Neon Elec. Prod., com. (quar.).| *20c.j/Aug. 1 *Holders of rec. July 20 Gorham Mfg., com. (quar.)........... 50c. Sept. 1) Holders of rec. Aug. 1 
Cleveland Stone, common (quar.) ----- *50c.jSept 1|/*Holders of rec. Aug 15 Common (quar. POE Rae 50c.|Dec. 1) Holders of rec. Nov. 1} 
Coats (J. & P.), Ltd.— Gotham Silk Hosiery, pref. ee 1% |Aug. 1) Holders of rec. July 124 
Amer. dep. rects. for ord. reg. shares_- u |July 6) Holders of rec. May 23 | Granby Consol. Min., Smelt.&Pow.(qu)| $1.75|Aug. 1] Holders of rec. July 12a 
Cockshutt Plow (quar.)...----..----- *37clAug. 1/*Holders of rec. July 15 Grand Rapids Metalcraft, com, (quar.)-| 25c.|July 15) Holders of rec. July 3a 
Coen Cos. (quar.)......-..-.--.------ *37 KelJuly 15|*Holders of rec. June 30 Grand Rapids Varnish (quar.)...-.-..-- *25c.|Sept. 30|*Holders of rec. Sept. 20 
Colgate-Palmolive-Peet Co. com. (qu.)-| 650c.jJuly 15} Holders of rec. June 29 ee ee ee ae *25c.|/Dec. 31|*Holders of rec. Dec. 20 
Preferred — bb b06 sadeenesassus 1% |Oct. Holders of rec. Sept. 7 Greenway Corp., 5% pref. (quar.)-..... *75c.|Aug. 15|*Holders of rec. Aug. 1 
Preferred ‘q eee 1% |Jan1°30| Holders of rec. Dec. 7 5% preferred (quar.).......-.------ *75c.|Nov. 15|*Holders of rec. Nov. 1 
Commercial Bookbinding. com. ~ (quar. ‘ 43%cijJuly 15} Holders of rec. July 1 Greenwich Nat Corp...........-...-.- *$3 July 10)*Holders of rec. June 30 
Community A yang A & B (quar.)-| 13 |Sept. 2) Holders of rec. Aug. 28 Ground Gripper Shoe, com. (quar.) --.-- *25c.|July 15|*Holders of rec. July 10 
Class A & B (quar.)_.....-........- 1% |Dee. 31| Holders of rec. Dee. 20 Preferred (quar.) ........---.------ *75c.|July 15|*Holders of rec. July 10 
Consol. Saining & sn Smelt. of Canada---- $1.25|July 15| Holders of rec. June 29 Gruen Watch, common (quar.).......-. *50c.|Sept. 1)*Holders of rec. Aug. 21 
BL pAdesaithacahsuabasdshawnen $5 j|July 15| Holders of rec. June 29 Common (quar.)...................| %50c.;Dec. 1/*Holders of rec. Nov. 20 
Consolidated Paper Box, cl. A (quar.)_--|*37 4c|July 15|)*Holders of rec. June 30 Common (quar.)......... o-ce-eee--| *%500.|M’rl’30/*Hold. of rec. Feb. 18°30 
of pee eee *25c.|July 15|*Holders of rec. June 30 Preferred (quar.)...............-..| %1% |Aug. 1/*Holders of rec. July 21 
Continental Motors Corp. (quar.)-.-.-- 420c.|July 30] Holders of rec. July .y Preferred (quar.)............--.-.-| *13%{ |Nov. 1/*Holders of rec. Oct. 21 
Continental Securities Corp. (quar.) ---| $1 j|July 15] Holders of rec. July Preferred (quar.).......... ooo---e-| 91% |Feb1'30/*Hold. of rec. Jan. 21 °30 
Coon (W. B.) Co., com....-..-..----. *60c.|Nov. 1/*Holders of rec. Oct. 10 Gulf States Steel, pref. (quar.)_..-..-.-- 1% |Oct. 1] Holders of rec. Sept. 16a 
Common. ........-.--- Sbewhatoons *70c. |Aug. 1|*Holders of rec. July 10 Preferred (quar.) ............------ 1% |Jan2°30| Holders of rec. Deo. 166 
a , eee *1% |Nov. 1)*Holders of rec - 10 Hall (W. F.) printing. com. (quar.)....| *25c.|July 31)*Holders of rec. July 20 
PR ntAcksisabarccsaponconess *1% |Aug. 1/*Holders of rec. July 10 Harbison-Walker Refract., pref. (quar.)-| 134 |July 20 a of rec. July 10a 
Copper Range Co. (quar.)------------ 50c.jJuly 15) Holders of rec. June 15 | Hayes Body Corp. (quar.) (pay. in stk.)| 2 ° Sept.26 to Sept.30 
Coty, Inc., stock dividend............| m1} |Aug. 27| Holders of rec. Aug. 12 Quarterly (payable in stock) .-.-.--.- 2 Jan2'30|; Dec. 26 to Jan. 1 
Ra 21% |Nov. 27| Holders of ree. Nov. | Hibbard, Spencer, Bartlett&Co.(mthly.).| 35c.|July 26) Holders of rec. July 19 
Creamery Package Mfg., com. (qu.) -.-] *50c.|July 10}*Holders of rec. July EEE ab Edochdaod pent ibihnctania 35c.|Aug. 30} Holders of rec. Aug. 23 
a eae. $1 50\July 10/)*Holders of rec. July i Re eS oP: ee eee 35c.|Sept. 27| Holders of rec. Sept. 20 
Crocker-Wheeler Elec. Mfg., pref. (qu.)} *1% |July 15|*Holders of rec. July 5 Hillcrest Coliteries, Ltd., com. (quar.)..| 1% |July 15} Holders of rec, June 29 
Preferred (acct. accumulated divs.) --.|*h2 Aug. 1)*Holders of rec. July 2 Pees URE on 200 ob ctccmedenne 1% |July 15|) Holders of rec. June 29 
Crosley Radio (stock dividend) -.-.....-.- e4 |Dec. 31) Holders of rec. Dec. 20a | Hollinger Consol. Gold Mines (monthyl) July 15| Holders of rec. June 28 
Crown Zellerbach Corp., com. (quar.) .- : Holders of rec. June 29a | Holly Development Co. (quar.)....--.-- 2%c.|July 15] Holders of rec. June 30 
Convertible preferred (quar.) Holders of rec. Aug. 13 Holly Sugar Corp., pref. (quar.)..-.---- 1% |Aug. 1) Holders of rec. July 15 
Preferred series A& B (quar.) - Holders of rec. Aug. 13 Horn & Hardart of N. Y., com. (quar.)..| 62}4c|Aug. 1] Holders of rec. July lla 
Crucible Steel, common (quar.)- Holders of rec. July. 15a | Household Finance, partici pref (quar.) | *75c.|July 15|*Holders of rec. July 1 
Cudahy Packing, com. + eae kb eho ons Holders of rec. July 65a | Household Products (quar.).....-.---- 87 %c|Sept. 3] Holders of rec. Aug. 154 
Cuneo Press, pref. (quar.)......-.----- *Holders of rec. Sept 1 Howe Sound Co. (quar.)..--.--- F7ARe $1 |July 15) Holders of rec. June 29a 
Curtis Publishing common (monthly) - -- 50c./Aug. 2] Holders of rec. July 20a ES SS a ee 50c.|July 15] Holders of rec. June 296 
Common (monthly) --........-----. *50c./Sept. 2|*Holders of rec. Aug. 20 | Hupp Motor Car Corp. (quar.)..--..--.- 50c.|Aug. 1/ Holders of rec. July 15a 
Common (monthly) -..-......------ *50c. Oct.d12|*Holders of rec. Sept. 20a Stock dividend (quar.)......------- €2% |Aug. 1) Holders of rec. July 15a 
aaa $1.75 a Holders of rec. Sept. 20 Stock di (quar.)..............| «2% |Nov. 1] Holders of rec. Oct. 15a 
Darby Petroleum (quar.)_......------ *25c.|July 15|*Holders of rec. July 1 Huron & Erie Mortgage (quar.)-...-...-. *2 OSG. Bl occcccccccccccnce once 
Davenport Hosiery Mills, com. (qu.).--| *50c.|July 15|*Holders of rec. July 1 Hussmann-Ligonier Co., com. (quar.) -- 50c./July 15) Holders of rec. “Ju ly 5 
Dayton Rubber Co., com. A....-.---- *$1 75'July 10)*Holders of rec. June 27 LiMnois Brick (quar.)_.-..-.----.----- *6Uc |July 15/*Holders of rec. July 4 
i.  f.. - ee *$3 50'July 10)*Holders of rec. June 27 icwiad ised sobahiocdanenis *60. |Oct. 15)*Holders of rec. Oct. 
hye a ip es Cree *$3 50 July 10|*Holders of rec. June 27 lesrperaaad Investors...............| *25c.|July 15|*Holders of rec. June 22 
Decker (Alfred) & Cobn, pref. (quar.)..-| *1% |Sept. 1|*Holders of rec. Aug. 22 | Sa PG ea ee a eae *5c.|July 15|*Holders of rec. June 22 
Dennison Manufacturing, pref. (quar.)-| 1% |Aus. 1} Holders of rec. July 20 SEF Ee eee *2 July 15|*Holders of rec. June 22 
Debenture stock (quar.)_..-.-..---- 2 ‘Aug. 1) Holders of rec. July 20 | Independent Oil & Gas (quar.).....-.- 50c.|July 31) Holders of rec. July 154 
Detroit Forging (quar.)_........------ *40c. July 15|*Holders of rec. July 5 Indiana Pipe Line.....-.--..------ ---| $1 |Aug. 15| Holders of rec. July 26 
Detroit Michigan Stove, com. (quar.).--] *30c. July 20|*Holders of rec. July 10 ae lian $3 |Aug. 15} Holders of rec. July 26 
Detroit Steel Products, com. (mthly.)-..| *25c. Aug. 1]/*Holders of rec. July 20 Industrial Finance Corp., 7% pf. (qu.)-| 1% |Aug. 1] Holders of rec. July 19 
Common (monthly) -.......-.------ *25c. Sept. 1|*Holders of rec. Aug. 20 6% preferred (quar.)-.......----.. 1% |Aug. 1 Holders of rec. July 19 
Devonshire Investing common (quar.)-- 50c. July 15] Holders of rec. July 1a] Insuranshares Corp. conv. pref. (quar. )- 1% |July 15) Holders of rec. June 28 
Dictograph Products (quar.)_......--- Ta July 15|*Holders of rec. July 1 Internal. Agricultural Corp., pr. pf. (qu.)} 1% |Sept. 3| Holders of rec. Aug. 15a 
Diversified Investments ist pref. (qu.) -- *Holders of rec. July 1 International Banding Mach. 
Domes Mines, Ltd. (quar.)-....-.-.--- Holders of rec. June 29a Common and preferred (special) - ..--- 2 LU] ncn eceennnnsosecenece 
Dominion Engineering Wks. (quar.)_.-- Holders of rec. June 29 Internat. Business Machines (quar.)....| $1.25 om 10| Holders of rec. June 22a 
Dominion Textile, pref. (quar.)-------- Holders of rec. June 29 | Internat. Business Mach. (quar.) ------ $1.25|Oct. 10} Holders of rec. Sept. 21a 
Dunhill Internat. common (quar.)----- Holders of rec. July 1a] Imternat. Harvester common (quar.)....| 62c|July 15} Holders of rec. June 254 
| RE tae es Holders of rec. Oct. 1a] Internat. Match, com. (quar.)_.--- ----| 80c.|July 15| Holders of rec. June 25a 
NS OS Ra a eee Holders of rec. Dec. 31a Participating preference (quar.)..... -| 80c.j/July 15] Holders of rec. June 25a 
Common (payable in com. stock) ----- Holders of rec. Dec. 31a | Internat. Nickel of Canada pref. (qu.)--| 1% |Aug. 1] Holders of rec. July 14 
eee eee Holders of rec. Apr. 1a | International Paper Co., 7% pref. (qu.)-| 1% |July 15] Holders of rec. June 25a 
Common (payable in com. stock) ----- Holders of rec. Apr. la Six per cent preferred (quar.)...-.-.-| 1 |July 15| Holders of rec. June 25a 
Dunhill Internat. (stock dividend) .---- Holders of rec. July 1a | Internat. Paper & Pow. 7% pref. (qu.).-| 1% |July 15) Holders of rec. June 25a 
Se SS aaa he eee Holders of rec. Oct. 1a 6% preferred (quar.)....---.---.-.- 1% 15| Holders of rec. June 25a 
Du Pont (E. I.) de Nem., deb. stk. (qu) - Holders of rec. July 10a | Internal. Printing Ink, com, (quar.)_...| 62%clAug. 1] Holders of rec. July 15a 
Eagle Picher Lead, com. (quar.)....-..-. *Holders of rec. June 30 2 OS YO 7 eee $1.50j)Aug. 1] Holders of rec. July 15a 
Preferred (quar.).......-.---- REE *Holders of rec. June 30 | Internat. Securities Corp. com. (quar.)..| %25c.|July 15|/*Holders of rec. July 10 
Eastern Bankers Corp., com.- *Holders of rec. July 1 International Shoe, pref. (monthly) - - - - |Aug. 1]*Holders of rec. July 15 
Common (extra)... *Holders of rec. July 1 *Holders of rec. Aug. 15 
Preferred (quar.) - Holders of.rec. July 1 *Holders of rec. Sept. 15 
(quar.).. Holders of rec. . 30 *Holders of rec. Oct. 15 
Preferred (quar.).....-...--...- Holders of rec. Dec. 31 *Holders of rec. Nov. 15 
Eastern Theatres (Toronto), pref....--- Holders of rec. June 29 *Holders of rec. Dec. 15 
Eastern Utilities Invest. me) or (qu.) Holders of rec. June 29 15| Holders of rec. Aug. 14 
$6 preferred (quar.)_......--------- Holders of rec. July 31 15| Holders of rec. Aug. 14 
G7 peeferred (Guar.).......<<0.---.- Holders of rec. July 31 15|*Holders of rec. June 15 
Prior preferred (quar.)_..-.-..------ Holders of rec. Aug. 31 J 15|*Holders of rec. June 15 
Eaton Axle & Spring (quar.)----.----- Holders of rec. July 15 Pe Electric (quar.)..........-..| %75¢. . 1)*Holders of rec. Sept. 17 
Eiting {ld Co., com. (quar.)_.---- Holders of rec. Aug. 156 | Jewel Tea common (quar.)...........- 750.\J5 15] Holders of rec. July 3a 
Electric Household Utilities ee *Holders of rec. July 65 Johns-Manville Corp., com. (quar.)....| 75c.|July 15] Holders of rec. June 24a 
ee amamesa *Holders of rec. July 5 Joint Security 
Elgin National Watch (quar.).....----- *Holders of rec. July 16 Com. (payabiein com. stock)........| fl Aug. 1| Holders of rec. July 20 
Emsco Derrick & Equipment (quar.)--- *Holders of rec. July 10 Com. (payablein com. stock)........| /1 Nov. 1| Holders of rec. Oct. 20 
Eureka Pipe Line (quar.)....---.----- Holders of rec. July 15 Kalamazoo Vegetable Parchment (qu.)..| %150.|/Sept. 30|/*Holders of rec. Sept. 20 
Evans Auto dividend... - 1|*Holders of rec. Sept. 20 GUE 5 oo5cc ct ckaneccdcccuncens *1650. . 81/*Holders of rec. Dec. 21 
Fageol Motors preferred.....-..--.--- *Holders of rec. July 1 | Kaufmann Dept. Stores com. (quar.)...| 38c.|July 29] Holders of rec. July 10a 
Fair (The), com. (quar.)..........---- *Holders of rec. July 20 | Kawneer Company (quar.)........---- *62}4c\July 15|*Holders of rec. June 30 
a arma apnED *Holders of rec. July 20 Quarterly .............-...--..---.|9624e|Oct. 15|/*Holders of reo. Sept. 30 
Fashion Park Associates pref. (quar.)--- Holders of rec. July 17a SE > itictepansennbboe ----«--|*624e|Janl5°30|*Holders of rec. Dee. 31 
Federal Knitting Milis, pref. (quar.)__- *Holders of rec. Sept. 20 | Kelsey-Hayes Wheel, pref. (quar.)--.-- 1% |Aug. 1/ Holders of rec. June 22 
Federated Capital Corp. common_-.-_--_-. Holders of rec. Aug. 15 Key Boiler Equipment (quar.)-.....-..- 25c.|July 10] Holders of rec. June 29 
Common (payable in common stock) - - Holders of rec. Aug. 15 Keystone Steel & Wire, pref. (quar.) -.-- ‘Gis rom 15|*Holders of rec. July 5 
Y= 6 ~ be ar Rig ne i, iy aia Holders of rec. Aug. 15 | Keystone Watch Case, com--..-.------ $1.50|Aug. 1| Holders of rec. July 194 
Finance Co. of Amer., com. A & B (qu.)- Holders of rec. July 5 | Kirby or ga Di sutedibiccivnveve rad |Sept. 10/*Holders of rec. Aug. 31 
TOON, CHEE S. -oncecdcockecoeo- Holders of rec. July 5 Yo nn is *1% |Dec. 10|/*Holders of rec. Nov. 30 
Firestone Tire & Rubber, com. (quar.)--. Holders of rec. July 102 Knott Corp. (quar.) ( cash or 
& 6% preferred (quar.)__.........___- Holders of rec. July 1 | share stock.....--.-...--....----- 60c.\July 15] Holders of rec. July 5 























92 


FINANCIAL 


CHRONICLE 





[ Vou. 129. 





































































Books Closed 
Per | Whee Inclustee. 
Cent. |Payabie. Dawe 
Books Closed Name of Company. 
Per | When Inclustoe. Iders of rec. June 30 
Cent. |Payable. Days Stiesetiddideus —- oa 65c.| July 7 — of rec. July i 
Name of Company. kard Electric Co. (quar.).--- -| 26e.|July Holders of rec. Aug. 
(Continued) 1 Holders of rec. Sept. Ly Pe et Motor Car ee -| _25¢. peri Ht Holders of rec. 4 - 
Miscellaneous ). =< $1.75)Oct. Holders of rec. Aug. Menshiy al eae -| $1. y Holders of rec. Ju 
r pref. (quar. 75c |\Bept. 32 eae |: Ree senoweioen eos 2%e.\July 15 . Aug. 8 
partilpattig Drel de. \sept. 3]+Holders of ree. Suly 15. | Packer Gorporation (quae) -=2°2°227- - ig pas. anes oi mes. June 30 
Participating pre EE *83 ” 30|*Holders of rec. July Paepke Corp., com. (quar wecomA...| $1. 12] Holders of rec. June 
rthes ,..-<» *50c.| July July 15 Industrial Bankers 70c.| July f rec. June 29a 
go ype (quar.)..----- *2% |July 30|*Holders of rec. 5 July 15] Holders o June 294 
my ~ > > lpn gemaenle pabaatatatte oeahe \Oon, s0leteidere of res. June 29 |  Preferred_-.-----.---- Digsiocinbaon 750. 15] Holders of rec. Ju 
sabbindes . ' Ine. (quar.)- July : Sept. 304 
Stocn as dividend ono ooo 2222 $3.50\July 15 aie of en oe.) | Pee 6 ee ek rmmenvennren: 14| Holders of ree. Sept. 30a 
Cader, rary & Clark uar.).--o----| 776elBepe. g]eHtolders of ree Sept. 2 ok dividend ---2-222-20222.0-- 7se Janig i} Holder of re: Dee. 80a 
« - ecweccnaar-eescconseses olders of rec. June 30 Teen ne nrr es - fl Jani4" me f rec. Mar. 294 
Langendurt United Babkerieo— RN oes. July 15 oHolders of rec. _ 4 Btock dividend oocecen-- res ga A i650. reir Hosdne of rec. _— - 
ae Jaccecccnconnes :|5a 15°30|*Holders of rec. . 2le Quarterly er nenesee pea eater July 10) Holders of rec. Ju ’ 
Class A and B yd AE EMER *50e. be $1| Holders of rec. Aug. 18 Stock een iia staan ten’ j.---| 200.|July 15| Holders of rec. Aug. 22 
eS SES See eeconccoooooes} 1% ug. 1}*Holders of rec. Sept. ined oe gym inagy ang Siegelman $1_ Aug. Holders of rec. July 
(quar.)-.. *87 4c\Oct. July 31a com. (quar.) - - - $1.50jAug. 1 { June 294 
Lanston Monotype SC  ciiahieeiacled ake Aug. 31] Holders of rec. 13a | Penmans, po 5a bie wdies 15] Holders of rec. 15a 
& Co., pref. (quar. ee as oT $1 =. 1) Holders of rec. July Preferred (quar.) ------ ahs $1.25) July 1] Holders of rec. July 
Lehigh Coal & Nav. (quar)——-------- nie ibe ae Aug isa | Pennayivanis Balt Mz. werweat Ge Setet € i geluly’ 31|*Holders of ree. Aug. 16 
Lincoln Printing com. (quar) -.-.+----2 an pe a Stove (monthly) ......--..-|987 eluly 31 solders of reo. Aug. 16 
Linco ) «aa ww wnnnnnnnn- *50c.|July 27|*Ho July 20 ee Cre ah encnsoen e Sept. 30|* Holders Oct. 17 
Link Belt Co. seer SUD. ahitnanoaniben ‘lAug. 1|*Holders of rec. July 29 NE RR ER GB 37 4e Oct. 31|*Holders of rec. Oct. 18 
Liquid Garbonle Gor eas ckl 6 Sly 1s| Holders of ree. June 4 RR ER emma 30|*Holders of ree. Nov. is. 
m ‘ 3 July i. | ecococccococcc= Dec. 
Serene Gay, pret--| 354 [uly 18] Holders of ree: duly 180 | | Montnly.222222222272-- si. aia 5)""76e,|suly' 15| Holders of reo: July’ 5a 
Loew's (Marcus) Theatres ( enema He em July 17 Industries, Inc., pre "| Bt isun’ islertoniere of rec. Sune 94 
Den Py mags gos sangeet ie (aan ill tedden of ee, aoe 2)" | Pailadelphia Insulated Wire- - “(quar.)--| *36e. pe tr 174 
sees S Sa Dene (quar.).....-.- 1% Sept. 30|*Holders of ree. ss ecceg «dared» mle Boog eens ig a ss 
Louisiana Oil Ref., pre t (quar.)......- *1% ¥ 31|*Holders of rec. Dec. 29a | Porto Rican Amer. To warelpaphaanagts 75¢.| Aug. 1|*Holders of rec. Sept. 12 
ae ep de "‘0c.guly 15| Holders of ree. June 29a | Postum Co. Ine., com. (q Get. GENE) =) OI easel aden of ven, Dee 3 
Preferred (quar.) - - - - com. (quar.)-.-| 65¢. - 15| Holders of rec. June > Pressed A yeuupephaanttie ental *1% re 15} Holders of rec. June 208 
a oS vee feet $2° [July 10] Holders of fee, June 23 Preferred (quar. pret. (quar)....... ay iil Gakiew ol ce. fone 24 
en rae shbobicbnosnnons $2 |July Holders of rec. July & Gamble, pref. ea bs July iders of rec. July 
Hesemeryeecice rg om | Je dL eae a Soe Sh etna Rag b= of te. June 38 
MacKinno ed re ‘|Aug. 15| Holders of rec. ly 5a | Pullman, In Toronto (quar.)-.-- ‘\July 15| Holders o - ~ ar 
Macmillan Petroleum com. (quar.)-...-. 50c. " 15] Holders of rec. July Pure Gold Mfg. Co., u.) (No. 1)-.--|  *20c.| July 15|*Holders of rec. July 1 
edemibeer cereecge om —| Sreaies el eaten a fee | Perea eae nly oe ee ae 
Co. (quar.).---------- *37 4c|July ly 1 IETS cilvidmatebinintinsca Aug. ° ‘July 15 
Manin (1) Co, (aust aa. | ae 31| Holders of ree. June 35 | mapuntie beeen geet. noe ON SS | 1) Holders of rec. July 15 
Mansfield Theatre. Ltd., Toronto com. 34 (July 31] Holders po pt ag | mites Of ose cb tae ssc Coa jleeT ieee 1al*Fledaens pe eg 
tn July 18| Holders o e 20 Richfiel 7% con. pref. (qu. July 26) Holders of rec. 5 '30 
Preference ---.....- f. (quar.)--.--.- 1% July 10| Holders of rec. Juni 2) See an. 7 e S08. See. (ee) $i r) | Hold. of rec. Jan. 
os salag lp ge ete eta 50¢.|July 15| Holders of rec. July op on ei ae $1 ( *Helders of rec. Oct. 
aony Sy = “t ymemnne tela 75¢e.|July Aug. 15a Done sen- enone 1% |Ocet. 25 July 18 
See ete legis | wl Aut” | Holders of reo. July’ 180 | Rlo Grande Ol Macon ai) ‘Sade [Suly 25|+Hotders ot re. july 
May Dept. Stores oy Patent 1 July 15] Holders of rec. June 22 Riverside Forge & tor haemo 17 4c.|Aug. 15|*Holders of rec. July 20 
MeColl Frontenac Oll. pref, (quarj.222] °1% (Suly sslomeiGees of tee, dey 1 | ieover Been. Tas.. pre on (quar.)---| *$2 |July 20| Sept iu to Sept 
a Norris Mig. Stock dividend. 31 July 15/*Holders - ~ rod 18 | St. Croix Paper Co., (quar)... -—. . Sone 30 Sept.10 to Sept.20 
Mena tae & Paper ge eee *$1.75|Aug. 1 Me en ~ rec. July 20 | sc. Joseph Lead ’ oa 
sdeoueaiten a neha gees "quar)-.. *$1.50 aus. Ps "Holders of rec. June 4 PE ag Paper Bailie, atotment 1% |July . Holders of rec. July 15 
Metropolitan Indus aa (quar.)..---. $3 ~~ 20| Holders o? rec. June la certificates, preferred aut (No. 1)_--| 31%clAug. 21 
wpMiban Galera toeeeccerecestee ~ July 20| Holders of rec. July 1 Seniaen Sie & Bathsr, coms. Xe. © --- ly 16,*Holders of rec. June 1 
nn Ee pale eee ah 62 %e\ July *Holders of rec. July ¢ Francisco Mines of Ne d. persh. (w) |July 5|\*Holders of rec. Aug. 
1 (quar.).....---- *60c.|July 15 ye - 8 | San d. shs. (is. 6d. pe Aug. 15|*Ho +. 20 
sia Continens Laundries (quar 5 “Pete x 31.26 Aug. Hy oHoiders r res. ans. : Pg ay yy ag pref.(qu) °31.75 Oct. 1|*Holders of rec. Sep 
+» COM... .- ‘ . Stores, —— 

Miozeapolis- Honey we bvudsincepadaidwant SRE Ieee 15|* Holders of rec. Nov. Schulte United 5c to $1 1 eancccese 
Preferred (quar. ): - u.) 3150 Aug. 2] Sa a soe. Sept 30 Scott be A ‘subj. to stkhrs.’ approv.) 75¢.\July fe Holders of rec. June 29 
Miss. Val. Uti!_. Invest. pr. lien (qu.)..| $1.50/Aug 1 fy enon = 1 | Soultin Steel, pref. (quar)------------ ly 20| Holders of rec. June 20a 
any ory Corp., com... 3° lAug. 15| Holders oven. Say. seGuuar. (300. cash of 2)4% in stock)...!...... ow t rec. July 15a 
en es 15} Holders o ‘ 1 Quar. ° 1) Holders o 15a 

cow gh Ta PPR eae Aug. 15| Holders of rec. July Sears-Roebuck & Co.— Oe ete dal el |Aug. 1) Holders of rec. Oct. 
Preferred (extra) -------- mee). .2. $1 July Quarterly (payable in stoc oe To e1 |Nov. Holders of rec. July 15 
Fy samme 4 paoripnee & ieee vacant 5 (|July 15] Holders - — — 4 ear ob anny oe ee * ie. sue a5 Holders | a — ae 
ee Iders 0 . Bro : 7 coco °o . 
slits bisth ated ly 15) Ho 29 Seeman . (quar.).... 10; Holders 
peers OSt ig siamacwac| 2 Per tl aces eae es a eas eee 
-» Montreal, pref. . Aug. 1 : Sept. sha Pen Co. (quarf.).----- @ct. 1)*Ho : 30 
Mongeau (P. B.) ia Co., com. (quar.).| 62 36¢ 1|*Holders of rec. Sep Sheaffer (W A.) in com. stk.). *f1 15,*Holders of rec. June 
Montgomery Ward shiAtelhawanidinane fig Fem 1|*Holders of rec. July 20 Sheffield Steel, com. (pay. f. (quar.)... *62}sc|July 15| Holders of ree. June 15a 
Class A (quar.).....---.- k)...| *1%% |Aug. Steel Strapping, pref. ae 50¢c.|July of rec. June 154 
1 Works (in stoc 1 Signode Corp. com. (quar. July 15; Holders 1 
Monsanto rg ts 15] Holders of rec. Aug. 1 eS ne Sah. SEE.) ~~ 25c.|July 15| Holders of rec. July 
Moody’s Investors “8 ere 75¢e.| Aug. 15| Holders of rec. Nov. 2 Leer eases esesnassoose 25c. | July 8 Holders of rec. June 304 
oe cama > only be.\July’ 16 Holders of ree. July’ 2a STA Coie chs tae | deel i Holders of rec. Sept. 14a 
Participating pref. ne: (quar.).---- 25¢e.\July 16 *Holders of rec. June 29 (A. G.) & Bros., com. -| 1% |jOct. 1) Ho f rec. Sept. 14a 
*0., . . -|July 15/*Holde July 15 | Spalding Co.. pref. (quar.) --- Sept. 30} Holders o 5a 
fy pene aay: Fey Donna Pusihaedacioee 1 SolAuy. 16|*Holders of ree. Ju y 3 Chalfant & Co.. <0} See te) Mee ot ae tee 
Saeeae ty ce ee ees °° "Shoe loot, ileElolders of reo. Bept. 16 Spencer Kellogg & Sons. tne. (quar.)_—- serine Tiemiekion of an fey UF 
Multord (H. i.) wry class A (quar.) cone’ _.. 80 0|¢Holders 4 -_ ~~. = Spicer nees. . peat. a eee 55 es Aus. i *Holders of one. a = 
u my )----------- , 2/*Holders r i. ee + a: SONNE  10' Holders o : 
Preferred, class A ie) (quar.)-.--.| *2  |Oct. Holders of rec. July ferred (quar.).------- 1). F July of rec. June 20 
; . Dre 75¢c.\July 15 0 July la Prefe com. (qu.) (No. July 15 Holders a 
Murphy (G. C.) Co (qu.) (No, 1).---- 15] Holders of rec. 1a | Standard Investing, ON 5 ais 2 a 5 Holders of rec. Aug 
Murray Corporation (q , stock) . 2222. TH | |duly 15| Helders of rec. July 16 Standard Screw common (ex el « 37 yscjAug. 1 Holders o1 rec. July 6 
Com. (payable in com. COS .-- +.) ee oa) ee ee ee git | Sta teats ck hale .s' 1 ae = 
com. . * Stanley & pref. (qu. -; 1 la 
teen we Gane... 25e.|Oct Holders of rec. Jan. 2°30a 1 Co. of Canada, com. & pref. (au.) | *2% [Oct rs of rec. July 
New common (quar}=~-2222727--7 ei (July 15] Holders of ses. Ost. _ 10 | seommee’ Radio (amet )——-- -----------~ Ce ie Bela we. Se: i 
Oey nt 9 A tae eae iders of rec. Oct. | (J a oda 
d (quar.)... Oct. 15) Ho Seg. the, —- -S idceeadbemaauptenneineben 
Stock dividend a “ Ja.15'30 i ep aap 28¢ pang Gorp ' @ aug. 15 Holders - a ah . 
eae | ae eee | aera ee ee a 
Nationa! Biscuit, ; 0 Sythe c. 15| Holders of rec. Sept. New $10 par stock (in s 7 - 2 2/ *Holders of rec. Aug. 15 
Common (extra) --...- 5 es get $1.50/Oct. 31| Holders of rec. Aug.dl5a New $10 par stock (in stock)_.---- |*37 }e\Sept. 1 3 Ho f rec. Nov. 15 
: sacs) aN ANE 8 Helder ot fe: 9uy“36" | | Nex gig Bt asc Oo seca) -c----- Pat iders of rec 
National Biscuit, 4 rite eae 1% |Aug. lders of rec. July 20 & Fuller, com. (quar.) \*37 e|Dec. 1 *Ho . Sept. 16 
Re Sade saci alin Aug. 14 Holde Oe | Oe Sa: O Sey See. CNet) ..----- *Holders of rec 
National Carbon, pref cot. A (aia? | “76e./Suly’ 15) Holders of reo. June 2 oath 8) On. gun)... “=| $760:|Dec. 21|*Holdere of ree, Deo.’ 10 
_ ee | Ree BD SE: CUED -~20-- enone ems " 
National Cash Register, c Iders of rec. Sept eeccoecocesooosce { ree. Aug. 10a 
mace aca pe tee | ltt. ton ote ig aang gg tong frenent ay 
( OUD ttt “ oO. ~ . Iders o . “4 on (pa » aye . f rec. 
illers, pref. (qu.) Aug. 1| Ho 1 Comm m. stock) - . 1| Holders o 
ae me Sonne & Stpg., common. ie. July 15) Holders of rec. ped l Cormmon so tg oma Ce Dicoes 50c. re 1| Holders of rec. — 7 
Noe *Fireproofiag, SOEs (ORE Donon 62 ssc |Oct. 15) Holders of rec Sun-Glow ye Oe (quar.)-.------- : ~ Aug. 15} Holders of rec. July 31 
 astenves oy ee adaiemaale Oct. 15] Holders of ree. Oct. 5 Swift International. .0.--<-----7---- * 5c. [Aug. ilsHelders of ree. July 15 
es ee in won B stk.).---- Jane, July 15 Gere re! = ng 194 Ee seth ne te yd nae Sinha <a oo 15 ——— o me. — a 
Class Tiwkdpe abies te f lauto; : h ES ee ee ' 1] July ’ 
National Fuel Gas (quar B (quar.) =e 1% A Iders of rec. July 1 Te Court pref. (quar 3 Aug. f rec. July 23a 
ad, pref. class July 15) Ho ly 1 Temple , St., Inc., pref...- . 1} Holders o 
National Refining. com. oo, ae pa July 15)*Holders of rec. July ee en wos (monthly) ---- -_ Bonk. 2| Holders . 9 = - 
Nat. Rubber Machinery ne one 15| Holders of rec. June 27 ae waar nnn een - 5 ---------- j--| 1% |Sept. 1 - ers nan of rec. June 254 
“Gommon A (quar) (No. 1), ------ fi” |uly 15| Holdere of ree. June S| dooce benomn oeaned ($20 par)! 36e.\July 15 Holders of rec. June 254 
Common A (quar.) in com. A stock)-| /1 —. 15] Holders of rec. June = Products Corp., cem. 1% |July 15) Holders of rec. June 20 
Common A (payable 1 eeeditoss 7 ong vies 5| Holders of rec. July 20 | Tobacco on (quar.) ($100 par)..-.-_--- *50c.|July 10)*Holders of rec. June 29 
Preferred (quar.) No. (in com. stk.)--] /60c.|Aug. 1] Holders of rec. July 15 Comm class A (quar.).....-.--- 1% |July 15) Holders July 5 
: dy Corp., 3 ae ee . 5| Holders of rec. 
ora seis OF G2. AES.) - - 1% |Aug iders of ree.June 15 | Tod Ltd., pref. (qua: *$1 July 2 July 5 
sved ALLIS be @ sembites uly 15] Ho R  neamien ss vey, onthgy ele tena *Holders of rec. 
wy a ae S re (au) .|*s1-62|aug. “1 *Holders of rec. July 18 Teamnemerion Carp. A armen “tose.leuly 16] Ploktoes of ses. dunn 380 
Ity, pre ~.-|*$1.50|Aug. 1]*Ho ‘ 29 Stock div ms Steel Forg (quar. : 8} Holders of rec. 
eee i Sane ae A Se.) - $1. 15|*Holders of rec. June e & Williams Steel Fo! No.1) 30c. July of rec. June 21 
Preferred B Site tesa’ Fea *12 e/July 10|*Holders of rec. July 20 eS Trading Corp., com.(No. $1.50\July 8| Holders ot ane. ee One 
New Bradford Oil Co. io one ee ee *50c.|Aug. 10|*Holders of rec. June 20 So (quar.) (No. 1)----------- 30c./July 15) Holders of rec. June 29 
EE SEE SIPS CEA D- pn ee ene >. *50c.|July 15| Holders of rec. June 28 Pre Steel, com. (quar.)_..-.-...-- $1 jJuly 15) Holders of rec. June 29 
nce tT nay nN tan ela $1 July of rec. July 15 Truscon > com. (quar.)...--.- 1% |July 15) Holders Sept. 20 
quar.) ..-.-..- July 31|*Holders whe > = bg attpeeenmeane *Holders of rec. 
Semsen dag annioned (aur ...22| > 7ée Aus. tl Holders of rec. July 5. | | “preferred Mei, com. (quar) 222. iit ee aie June 20 
New York Air Feet ee earn}, I Fuss) Batten ee ten py > y+ 5 pantie ata oRoldon ot ee kee a7 
k Dock, pre ‘Yat pref. (quar.)..| 3 July ne 29 ane & = 5) a ape aPeeaR *Holders , 
Stamens emt Fee A pe fee 1 | brated Gmc cpocccesoan sotien mee Bee i 
Nipissing Mines ~ ~=4 gates ampeonae *75¢.|Nov. ipanerene ORR, POD. py mm amy wey Rehacebasooenbane smeteens ot i 2 
eee | eee Pee $2, 1b | Speereremen ee oa Oe Holders of fe: Jams Ue 
rred (quar.). - r.)---2.2..| *500|Aug. 1|*Holders we 30 wie erly oon pga “Holders of ree. June 
Nortnwest ‘Engineering fauar. ceca “Ii [guly 15| Holders of ree, June “ba | United Recall Chemists a ee a fis er me ane at 
Ohio Brass, class japebens FR Holders of rec. July Verde Extension Mining u.)| 60e.|July 20) Ho { ree. Sept. 30a 
Preferred (quar.) ~~ -——-----22--2--- 75c.| July of rec. July 31 | United mn Pipe & Fdy., com. (qu. 50c.|Oct. 21| Holders of ree. Dec. 31a 
£. (Quar.) ...20- ;c.jAug. 15} Holders Soa | Fico. Cast ieee Bige S Pay... sex. (a8.) Holders of rec. . 
Oil Shares Inc., pre SR Rab 1214¢.|Aug 1| Holders of rec. July mon (quar.)....-.--.-- 50c.|Jan20 { rec. June 294 
Oilstocks, Ltd., cl. A f. (quar.) wee ee $1.75) Aug. 15] Holders of rec. June 29a oneee SS OSE es ee ee 30c. July 20| Holders of rec. Sept. 30a 
Sale arn gee) ~~ <5 $1.50/July of rec. June 29a Com Pref. (quar.)-.....-.- 30c.\Oct. 21| Holders * ‘Dec. 3le 
(quar.).... July 15] Holders 300 First & second Dee ies 1-3 Holders of rec. 
SE ES IRE Parton nnenns 1% of rec. Sept second pref. (quar. -| 30¢.|Jan20’30 . June 27 
Proterred (gual.).222222a020222222- 15% |¥'ni6'30| Holger of ree. ae ie ns Shing, com. (auar)-~~-~----| 1M July 15! Holders of ree. June 27 
Wetsin semeuoenoanes *Holders of rec. oe re ee. CUED .---2>---- 
Peeters. Caner.) ..-- « (omar)... *874cjAug. 1 of rec. June 30 extra).....-.--------- 
‘ 15|*Holders ny = y 
ae a momut: Be oc cceccocccce one’ sun, 15|*Holders of rec. June 30 
Extra...... SAR} Hini> titi eeshw obs 
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Per | When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Conéluded) . 
0.8. Industrial Alcohol, com. (quar.).-| $1.50;Aug. 1] Holders of rec. July 15a 
United States Leather— 
Class A partic. & conv. stock (qu.)..| $1 Oct. 1| Holders of rec. Sept. 10¢ 
U.8. Radiator, com. (quar.).........-- *50c.|July 15|*Holders of rec. July 1 
RORING GID iit ne 3 ott so ctmnawe *1% |J 15|*Holders of rec. July 1 
U.8.Smelt., Refg. & M., com. & pf.(qu.| 87%c\July 15) Holders of rec. July 52 
Universal Cooler, pref. (quar.).__.---- TONG TONG. Bite wkasdevdsacddusncecadu 
Upson Company, cl. A & B (quar.)_.... *40c.\July 15)*Holders of rec. June 1 
Cas A. Be OG. nccpecncascccce *10c.|July 15|*Holders of rec. June 1 
Upressit Metal Cap Corp., pref. (quar.).| $1 Oct. 1| Holders of rec. Sept. 15 
Vanadium Alloys Steel (extra) ._.---.-- * 15|*Holders of rec. June 20 
Vapor Car ng, pref. icc yg nein alte 10|*Holders of rec. Sept. 2 
Preferred (quar.) - 10| *Holders of rec. Dec. 2 
Vick Chemical (stock dividend) _- e 29| Holders of rec. July 154 
Viking Oil Corp.,partic.pf.(qu.) (No. 1)- 50c.\July 15) Holders of rec. July 1 
Voleante Oil & Gas COREE Ds cndisticus> *35c.|Sept. 10|*Holders of rec Aug. 3) 
BE Ane eb ncnneesceccunnaescose *5c.|Sept. 10|*Holders of rec. Aug. 31 
sb vucbtebbsadendotusoanas *35c.|Dec. 10|*Holders of rec. Nov. 30 
ea Hs adn lntbbcis ne sitdienmns *5c.|Dec. 10|*Holdere of rec Nov. 30 
Vulcan Detinning, pref. (quar.)...--..-. 1% |July 20) Holders of rec. July 9a 
Preferred (acct. accum. dividends)...| h4% |July 20) Holders of rec. July 9a 
Preferred A (quar.)..............-. 1% |July 20) Holders of rec. July 9a 
Vulcan Detinning, pref. (quar.) -..-.-- 1% |Oct. 19| Holders of rec. Oct. 9a 
Preferred (accrued accum. div.) ..-..-- Oct. 19| Holders of rec. Oct. 9a 
ee eee ae 1% |Oct. 19| Holders of rec. Oct. 9a 
Preferred A (accrued accum. div.)_...} h4 Oct. 19| Holders of rec. Oct. 9a 
Waltham Watch, preferred (quar.) ----- *1%% |\Oct. 1)*Holders of rec. Sept. 21 
Warner Co., com. (quar. (No. 1).----- *50c.\July 15|*Holders of rec. June 29 
Welch Grape Juice, com. (in com. stk.).|/*f/30 (Aug. 1/*Holders of rec. July 15 
Westchester Title & Trust (quar.)_.-..- 60c.\July 6) Holders of rec. June 29 
‘Western Grocers (Can.) pref. (quar.)...| 1% |July 15) Holders of rec. June 20 
‘Westinghouse Air Brake (quar.)...--... 50c.\July 31) Holders of rec. June 29a 
Westinghouse Elec. & Mfg., com. (qu.).| $1 July 31) Holders of rec. June 28a 
PORES GUE Do 6t.'b ocsccetdvcsecs| Gi July 15) Holders of rec. June 28a 
West Va. Pulp & Paper pref ‘(quar.)---- *1% |Aug. 15|*Holders of rec. Aug. 5 
Preferred (quar.)- ---| *1% |Nov 15|*Holders of rec. Nov. 5 
White (8 8) Dental Co., ‘stock div..._- Pe --lewianne *Holders of rec. Aug. 15 
Subject to stockholders meeting Aug. |16. 
‘White Eagle Oil & Refg. (quar.)..-..-.-. 50c.\July 20) Holders of rec. June 284 
Wieboldt Stores, Inc. (quar.)-.--.. -| *40c./|Aug. 1|*Holders of rec. July 15 
‘Wilcox-Rich Corp., class B (No. 1)-_---- 50c.\July 15) Holders of rec. July ia 
Class B (payable in class B stock)....| 5 July 15| Holders of rec. July ia 
Te C20. Bee Ci wcce c4ucaesnce *10 June 15|*Holders of rec. June 10 
Wiaosted Hosiery (quar.)....-.....-.--- *2% |Aug. 1|*Holders of rec. July 15 
DEiticiarsvtchie a edddeduund a rec. 
alah gte al 1 rec. 
facade Meesbsessetibdonued 1 rec. 
Ba ccecccoscocsasscscsscoss 1 ree. 
Cwabdhbvobidsdbiacébdaus 1 rec. Oct 
ALLO GE SOG, OE 50c. ; = ‘ fi 
Yale & Towne i eee $1 Oct. 1! Holders of rec. Sept. 10a 




















official sources. t The New York Stock Exchange 
will not be quoted ex-dividend on this date and not until further notice {t The 
New Yerk Curb Market Association has ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 
6 Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 
. @ Payable in scrip. h On account of accumulated 
J Payable tn preferred stock. 

3 Amer. Cities Power & Light elass A dividend is payable either 75c. cash or 
én class B stock at rate of 1-32nd share of class B stock for each share class A stock. 
Class B dividend is payable in olass B stock. 

n ro 4 inc., declared a stock dividend of 6%. payable in quarterly installmen 

pN Y. Stock Exchange rules that Chesapeake Corp. shall not be quoted ex the 
33 1-3% stock dividend until July 5. 

q L. A. Young Spring & Wire stock dividend subject to approval by stockholders 
at meeting on Aug. 1. 

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 













Jan. 25 1 stock dividends are 1% shares on each 100 shares, the first 
14% having been declared ey April 25 with the intention to declare a second 
14% payable on or before Oct. 2 

8 


Unless notified to the hn ‘on or before July 10, eS Power & Light divi- 


uJ. P. Coats diviaen is 1 Shining less expenses of depositary. 
© Lesa ——— or expenses of depositary. 
a ¢ Electric Bo nd & ‘Share dividend is 3-200ths of a share of common stock. 
§Burma Corp. dividend is 7 annas and 2 annas per share less deduction for ex- 
Penses of depositary. 
ann York Stock Exchange rules Burrough Adding Machine be quoted ex the 
e@teck dividend on Aug. 15. 














Weekly Return of New York City Clearing House.— 
Beginning with Mar.31’28the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY. JUNE 29 1929. 




























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undtotded Depostis Depostts 
Members. Profits. Average. Average 
$ $ 3 3 

Bank of N. Y. & Trust Co...| 6,000,000) 13,539,100 54,741,000 9,215,000 
Bank of the Manhattan Co-_-| 22,250,000; 42,559,300) 175,880,000 41,570,000 

Bank of America Nat'l Ass’n-|k34,340,900/k38,719,500| 149,359,000 54,062, 
National City Bank....---- 100,000,000) 111,246,500) a992,691,000) 144,674,000 
Chemical Bank & Trust Co--|410,000,000 |416,957,500|} 136,853,000 10,448,000 
Guaranty Trust Co...-....-- 170,000,000 1115632,000| b731,754,000} 100,719,000 
Chat. Phen. Nat. Bk. & Tr.Co} 13,500,000) 15,698,000) 153,416,000 37,747,000 
Cent. Hanover Bank & Tr.Co.) 721,000,000) {79,117,700} 347,484,000 49,388,000 
Corn Exchange Bank Tr. Co-_| 12,100,000) 122,294,700; 167,908,000 31,850,000 
Wational Park Bank-..-.--.-- 10,006,000} 26,601,000; 134,444,000 10,078,000 
First National Bank.....--.-. 10,000,000} 95,735,400} 310,909,000 7,653,000 
.. | anaes m 50000 ,000 |m80037,800; 358,462,000} 37,619,000 

Continental Bank.....--.-.-- 02,000,000) 03,550,500 8,971,000 695, 
Chase National Bank------.- 61,000,000; 79,908,400) c585,226,000 66,490,000 
Fifth Avenue Bank _.-..-.-.-. 500,000} 3,869,100 .309,000 895,000 
National Bank..-.-| 11,000,000) 16,614,400} 119,386,000 7,755,000 
, (> a 25,000,000} 77,498,400) @347,195,000 57,464,000 

U. 8. Mtge. & Trust Co...-.- n8,000,000 ,407, »750,000 4,355, 
Guarantee & Co.-.}| 10,600,000} 23,854,300 32,859,000 2,335,000 
Fidelity Trust Co.....-.---- 4,000,000; 3,812,600 42,046,000 5,003,000 
Lawyers Trust Co........-- 3,000,000; 4,160,400 17,910,000 2,360,000 
New York Trust Co.....--- 912,500,000| 932,041,100} 135,096,000 17,649,000 
ers Loan & Trust Co__-.| 10,000,000) 23,212,700} ¢98,835,000 24,290,000 
Equitable Trust Co__-.....-- 30,000,000} 28,625,000) £351,836,000 40,564,000 
Com’! Nat. Bank & Tr. Co_-| 7,000,000) 7,332,000 35,110,000 2,803,000 
Harriman Nat. Bank & Tr.Ce} 1,500,000) 2,840,300 30,220,000 5,375,000 

Clearing Non-Member. 

Tr. Co., Bayonne. 500,000 817,200 3,180,000 5,592,000 
pe aan Salary STATE Park te 545,190,900 972,682,300 5,599,830,000! 778,648 ,000 








* As per official reports, National, March 27 1929; State, March 22 1929; Trust 


co’s, March 22 1929. 


(g) As of March 30 1929; (h) As of May 3 1929; (4) As of May 


4 1929; (/) As of May 15 1929; (k) As of May 20 1929; (J As of * weed 21 1929; (m) 


As of May 27 1929; (n) As of June 3 1929. 
Includes deposits in foreign branches: (a) $311,720, 


o As of June 14 1929 
(>) $120, 012,000; (c) 
13,848,000; (d) $68,514,000; (e) $1,827,000; (/) $136,489,000. 


000; 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending June 28: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JUNE 28 1929. 


NATIONAL AND STATE BANKS—Average Figures. 


























Loans. Gold. |Including|N. Y. and|Banksand Gross 
Bk. Notes| Elsewhere .|TrustCos.| Depostis. 
Manhattan— $ z $ $ x $ 
Bank of U. 8..-... 247,718,100) 60,000 /4,716,600/32,123,500/1,724,400/236,537,000 
Bryant Park Bank} 1,915,100 owbé 1,500 if... Baa 2, ,000 
Chelsea Exch. Bk.| 22,650,000 ----{1,739,000} 1,028,000} -...-- 20,615,000 
Grace National_..| 18,191,400} 38,000 0,300} 1,540,400/2,324,500) 16,489,300 
Port Morris...... 3,930,800] 33,300} 93,300 LCA. sssen 3,292,900 
— National . -/139,395,000) 29,000}1,916,000) 8,706,000/21049,000|144,613,000 
Nassau National..| 22,505,000/120,000} 297,000} 1,645,000} 450,000/ 18,829,000 
Peoples National.| 8,200,000' 5,000! 104,000! 562,000 73,000' 8,000,000 





TRUST COMPANIES—Average Figures. 









































Res’ve Dep.,| Depos .Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ 3 $ $ 

AMGTIis oe ceunces 49,929,600; 10,005,900} 1,033,200 22,000| 49,429,700 
Bk. of Europe & Tr..} 17,502,650 72,446 Sf er 16,572,010 
Bronx County -..-...- 22,230,380 578,121) 1,450,065;  -_....- 21,253,543 
Central-Hanover- ...!583,057,000|*42,405,000;  _._.-- 34,269,000 431,855,000 
ee 78,898,200; *5,222,100) 3,121,300) 3,288,400) 74,399,900 
Federation... ......- 17,971,351 153,125) 1,305,981 167,850| 17,943,546 
ee 15,328,600) *2,063,600 304,600) ...... 14,731,700 
Manufacturers -...- 390,777,000} 3,197,000) 50,810,000) 1,445,000|348,510,000 
be ao a iad 70,599,098] 3,133,333) 9,055,325 ------| 56,988,813 
hime aumbvinse 118,785,400} 3,058,000} 18,583,000 .-.---]111,538,800 
weseee 27,448,804) 1,602,685) 2,093,877 ---..-| 24,589,180 
bk celenion 2,150,953 251,307 704,476 317,078! 9,141;845 





* Includes amount with Federal Reserve Bank as follows: Central-Hanover, 
$39,490,000; Empire, $3,319,300; Fulton, $1,949,700. 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Beston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























July 3 Changes from June 26 June 19 
929. 1929. 
$ $ 
86,550,000} 86,550,000 
.024,000} 116,024,000 
,932,000/ 1,127,009, 
,200,000} 661,168,000 
.735,000| 135,305,000 
266,712,000} 266,064,000 
14,346,000 10,878,000 
Exchanges for 55,050, +25,692,000} 29,358,000; 29,693,000 
Due from other banks... 96,132,000} + 14,818,000] 81,314,000} 84,098,000 
Res’ve in legal deposit's_ _ 85,248,000} +6,125,000] 79,123,000} 80,442,000 
Cash in bank......-.-.- 7,920,000 —110,000 8,031,000 7,820,000 
Res‘'ve excess in F.R.Bk-. 1,037,000 +734,000 329,000 778,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 29, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 














ments. This will account for the queries at the end of the 
table. 
| Week Ended June 29 1929. 
Two Ciphers (00) June 22 June 15 
omttted. Members of Trust 1929 1929. 
F.R. System|Compantes . Total, 
3 3 3 + bY 
RT EE eee 59,750,0 7,500,0 67,250,0 67,250,0 67,250,0 
Surplus and profite...| 200,399,0 16,097,0; 216,496 ‘0 216,496,0) 216,496,0 
Loans, discts. & invest./1,058,512,0} 72,065,0,1,130,577, . 1,126,060,0)1,119,793,0 
Exch. for Clear. House} 48,156,0 369,0| 48,525 43,306,0) 42,239,0 
Le ems banks.....- 103,992,0 13,0} 104,005, 9 101,267,0} 102,983,0 
k deposita_......- 129,209,0 721,0| 129,930,0| 126,808,0} 129,980,0 
Tndivideo! deposite...| 656,324,0 33,419,0| 689,743 0) 687 ,497,0| 684,778,0 
deposits. .....-. 202,119,0) 18,695,0} 220,814,0) 220,711,0) 222,437,0 
Total deposits. .....-- 987,652,0| 52,835,0 1,040,487.0| 1,035,016,0| 1,037,195,0 
Res. with legal depos..| -..__.-- 5,166,0 5,166,0 4,891,0 6,135,0 
Res. with F. R. Bank. 3: 5 Gaeeree 69,732,0 68,978,0 7 ‘092, 0 
Cash in vault*._____- 10,446,0 1,674,0| 12,120,0} 11,929.0; 12,124,0 
Total res. & cash held. 80,178,0 6,840,0 87,018,0 85,808,0 90,351,0 
Reserve required... -- ? ? ? ? 
Excess reserve and cash 
OD WHE. cacesncaus ? ? ? ? ? 

















* Cash in vault net counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa) Reserve Board Friday afternoon, July 5 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the ag eee g week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Fed Reserve Agents’ 
Accounts (third table following) gives details ing transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and F rve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 45, being the first item in our department of ‘“‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 3 1929. 





July 3 1929.) June 26 1929.) June 19 1929.) June 12 1929.|June 5 1929.|May 29 1929.|/May 22 1929.|May 15 1929.\July 3 1928. 





RESOURCES. 


& $ $ 3 $ $ $ By $ 
Gold with Federal Reserve ag je oe ee =| 1,380,112 ,000 poy OPS pay ee 1,318,782 ,000}1 ,303,555,000/1,315,181,000)1,318,551,000/1,329,117,000 1,129,584,000 
Gold redemption fund with U.S. Treas.| 67,828,000 71,589,000} 69,988,000} 66,118,000) 67,988,000) 66,969,000; 61,196,000) 65,071,000) 62,100,000 


Gold held exclusively agst. F. R. notes 1 447,940,000 1,444,030,000) 1,437,569,000 1,384,900 ,000/ 1.371,543,000) 1,382, 150,000) 1,379,747 ,000/ 1,394, 188,000) 1,191,684,000 
Gold settiement fund with F.R. Board..| 669,696,000) 644,038,000} 637,598.000| 691,678,000} 679,733,000} 663.795.000} 652,404,000 pa tyne 699,796,000 















































Gold and gold certificates held by banks 748,704,000| 807,446,000} 805,135,000; 799,052,000] 792,692,000) *777,836,000 809,751,000 789,087, 655,010,000 
Total gold reserves__...- nelandilh aieees ~---|2,866,340 ,000|2,895,514,000/2,880,302 ,000/2,875,630,000/2,843,968,000| 2,823, 731,000/2,841,902,000/2,838,123,000/2,546,490,000 
Geserves other than gold.............-. 174,959,000} 177,040,000} 166,379,000} 149,559,000] 141,383,000] *146,177,000} 166,229,000} 173,400,000) 146,100,000 
Total reserves_....... stiabavitincaninndd ~---|3,041,299,000)3,072,554,000, 3,046 681,000 3,025,189,000/2,985,351,000/2,969,958,000/3,008, 131 ,000/3,011 ,523,000)|2,692,590,000 
Non-reserve —_ bcbwenone sammocennes 55,912,000 69,108,000 74,841,000; 83,604,000 79,385,000 82,473,000 85,517,000 83,981,000 54,273,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 609,898,000] 532,545,000) 480,292,000) 474,086,000} 508,912,000) 536,177,000) *502,558,000| 512,837,000} 777,480,000 
Other bills discounted..............] 515,185,000} 484,202,000 478,812,000; 459,825,000] 468,532,000} 452,017,000] *401,868,000} 401,762,000; 413,530,000 
Total bills discounted __........ ~----| 1,125,083 ,000)1,016,747,000 959,104,000} 933,911,000} 977,444,000) 958,194,000) 904,426,000) 914,599,000) 1,191,010,000 
Bilis bought in open market.......-. oon 73,922,000 82,839,000 87,032,000} 114,117,000} 112,747,000} 117,919,000; 137,986,000) 146,107,000] 209,664,000 
U .8. Government securities: 
PE isttutstuacibotdoscscéane ---| 43,246,000] 42,738,000; 42,672,000) 44,630,000} 48,625,000; 50,384,000) 50,386,000) 50,400,000) 55,701,000 
BONN ss ctimaecdscadensoce 85,779,000 92,021,000 83,014,000 97 ,244,000 85,295,000 84,965,000 91,839,000 90,610,000 90,687 ,000 
Certificates of indebtedness......... 12,357 ,000 14,768,000 13,772,000 27,999,000 13,408,000 9,223,000 11,062,000 14,816,000, 73,177,000 
Total U. 8. Government securities...| 141,382,000} 149,527,000) 139,458,000, 169,873,000] 147,328,000) 144,572,000) 153,287,000} 155,826,000) 219,565,000 
Other securities (see note).........-. nn 10,465,000 13,315,000 13,167,000 9,917,000 9,917,000 7,817,000 7,817,000 7,817,000 490,000 
PE CP saielwewanccnsedy Skcccsnkenl §Sbuesassed, scdesesseel  <bseneneh Sccbeedssel  sasdbaestl casccsconnal  dabentedl | ascccucene 
Total bills and securities (see mote). -.| 1,350,852 ,000|1,262,428,000 1,198,761,000,1,227,818,000 1,247,436,000. 1,258,502,000 1,203,516 ,000 1,224,349,000 1,620,729,000 
ee i Ce ccpskneseedl ssssio-cns] whessupnenl sedenconantl  +ssneenest stucesnbsesl  askaweenl scacsennesdal scccéhweeset isoascasee 
Due from foreign banks ............-.-. 728,000) + 729,000 730,000 729,000 727,000 727.000 726,000 723,000 571,000 
Onoollected items_...... oneoen beonecos 810,892,000] 676,603,000, 812,097,000; 746,312,000} 723,705,000; 655,928,000' 691,828,000; 847,343,000! 758,391,000 
Bank premises. ......- éetnwnacooucwce 58,614,000 58,614,000 58,613,000 58,613,000 58,595,000 58,761,000 58,761,000 58,761,000! 60,047,000 
All other resources............ danda 8,132,000 7,441,000 7,602,000; 8,486,000 8,119, 8,543,000, 8,319,000 8,361,000, 8,520,000 
Total ee)? toe 5,326,429 ,000 5,147,477,000,5,199,325,000 5,150,751,000/5, 103,318,000 5,034,892,000 5,056,798,000 5,235,041,000 5,195,121,000 


' 
#. BR. notes in actual circulation -....~..|1,736,259,000 1,658,496 ,000 1,649,187,000 1,644,216 ,000)1,647,435,000 Aa aee Aen 1,646,658,000 1,660,132,000 
f 


2,380,165,000 2,343,813,000 2,291,765,000 2,328,232 ,000/2,321,343,000 2,285,870,000 2,275,752,000 2,319,887 .000 2,402,892,000 
23,373,000, 48,924,000, 46,731,000 18,700,000 16,023,000 15,366,000 19,291,000) 13,678,000 21,468,000 
6,128,000 5,606 ,000 7,124,000 6,225,000 6,744,000 8,085,000 6,362,000 6,106,000 8,852,000 
28,282,000 21,312,000 23,052,000 23,058,000! 21,668,000 21,873,000 23,106,000; 25,837,000 26,104,000 


2,437,948 ,000 2,419,655,000 2,368,672,000 2,376,215,000 2,365,778,000 2,331,194,000 2,324,511,000 2,365,508,000 2,459,316,000 
712,989,000) 625,737,000 739,228,000, 688,296,000, 649,782,000 611,242,000} 655,232,000; 786,019,000, 682,191,000 
158,585,000) 158,607.000 158,412,000) 157,931,000} 157,507,000! 156 56,279,000; 156,296,000} 141,210,000 














254,398,000; 254,398,000 254,398,000) 254,398,000} 254,398,000) 254,398,000! 254,398,000| 254,398,000] 233,319,000 

26,250,000 30,584,000 29,428,000 29,695,000 28,418,000 27,927,000 26,824,000 26,162,000 18,953,000 

Total liabilities _...............-.-. 5,326 ,429,000/5,147,477,000 5,199,325,000|5,150,751,000/5, 103,318,000 5,034,892,000/5,056,798,000 5,235,041,000)5,195,121,000: 
Ratio of gold reserves to deposite and 

F. R. note liabilities combined ....... 68.6% 710% 71.6% 71.5% 70.8% 70.8% 71.6% 70.7% 61.8% 
Ratio of total reserves to deposits and 

F. R. note liabilities combined. -._.... 7.29% 75.3% 75.8% 75.2% J44% 74.5% 75.9% 75.1% 65.4% 

Contingent liability on bills purchased i 





for foreign correspondents. .........-| 428,711,000} 424,566,000 416,999,000} 405,240,000] 392,415,000} 385,754,000) 381,751,000) 367,498,000} 309,038,000 


— 








Dtstrtbutton by M aturtites— $ $ $ $ = $ $ 3 $ 
1-16 days bills bought in open market -| 36,848,000} 40,728,000 36,927,000) 62,241,000} 56,415,000} 54,291,000} 73,110,000) 75,980,000] 94,671,000 


















































1-15 days bille discounted - ..........-. 898,478,000] 799,237,000 730,889,000] 713,597,000} 756,686,000} 762,915,000] 718,591,000} 739,927, 1,044,234,000 
1-16 days U. 8. certif. of indebtedness. 2,990,000 4,975,000 2,250,000 18,835,000 4,194,000 495, 2,120,000 4,781,000 6,942,000: 
1-16 days municipal warrante.........| ----------| -.-------- 102,000 OF een eer eel Bee ee aN eee 
16-30 days bills bought in open market - 17,764,000 18,005,000 22,594,000 23,974,000 27,290,000, 31,848,000} 31,118,000 33,176,000 37,114,000 
16-80 days bilis discounted _-_........- 53,445,000 49,840,000 62,339,000 51,665,000 50,478,000 52,052,000 y 47,440,000 43,862,000 
16-30 days U. 8S. certif. of indebtedness.| -....-----]  -...-.---- Scan ssamlaeee 9,000 93,000 ¥ ailing | wastedibeainde 
6-30 days municipal warrante.......-.}| ----------| -.-------- PE LLL EES 102,000 Dt. anduatahhe animheeitdl sinnace ccc 
1-60 days bills bought in open market - 12,123,000 15,654,000 17,445,000 16,653 ,000 17,909,000 19,506,000} 21,621,000 25,732,000 37,931,000 
1-60 days bills discounted --.......-.-- 78,270,000 78,909,000 81,554,000 84,307 ,000 84,847,000 84,852, 71, ,000 68,185, 52,506,000 
81-60 days U. 8. certif. of indebtedmess.; -...------| ----------|  -2---e eee] tee -eee-] eee nnn aueabeaat - cided /_ ees 
jj} a fats Saeeieeel: eanehensael smecanesedl masabtnogeal ancabhreinh 102,000 102,000] _.-.------ 
81-90 days bills bought in open market - 5,735,000 6,527,000 7,497,000 8,640,000 9,027,000} 10,080,000} 10,265,000 9,108,000} 26,099,000 
61-00 days bills discounted _-.........-. 63 ,552,000 52,665,000 47,910,000 51,090,000 53,173,000 57,418,000 J ,000 35.767 000 40,859,000 
61-00 days U. 8. certif. of indebtedness. 7,166,000 7,319,000 7 066,000 DRM Atsstebibal onan asiannnee cimbimina hanondacden 
61-90 days munici: w NE SEL SS, I CC SRI PE Da ye el eS REET EEC ee See aes yee ee ee 
Over 90 days bills bought in open market 1,452,000 1,925,000 2,569,000 2,609,000 2,106,000 2,194,000 1,872,000 2,111,000 7,101,000 
Over 90 days bills discounted. -.-.... ---| . 31,338,000 36,096,000 36,422,000 33,252,000 32,260,000 30,957,000 26,095,000 23,280.000 16,297,000 
Over 90 days certif. of indebtedness... . 2,201,000 2, ,000 4,456,000 9,152,000 9,205,000 8,435,000 8,907,000 9,418,000 66,235,000 
Over 90 days municipal warrants - - - . -- 300, ,000 300,000 300,000 300,000 300 ,000 300,000 300.000} __...----- 
‘8. B. notes received from Comptroller - _|3,831,793,000|3,777 ,049,000 3,670,046 ,000}3,595,813 ,000|3.487 ,024,000/3,432,180,000/3,227 ,661,00013 ,055,800 ,000/2,819,200,000 
9. R. notes held by F. R. Agent._....-. 1,571,715,000}1,585,.752,000 1,526,482,000] 1,482,382 ,000] 1,402 ,482,000] 1,358,362,000]1,161,597,000) 990,877,900) 798,775,000 
Issued to Federal Reserve Banks. --.--. 2,260,078,000/2,191,297,000 2,143,564,000/2,113,431,000/2,084,542,000/2,073,818,000|2,066,064,000 2,064,923 ,000/2,020,425,000 
376,395,000 368,025,000) 372,045,000] 371,145,000] 372,895,000] 372,895,000} 376,295,000) 378,295,000) 355,376,000 

97,579,000 93,393,000 96,802,000 90,753,000] 101,776,000} 100,092,000} 102,211,000 80,710,000 96,552, 
906,138,000} 911,023,000 898,734,000} 856,884,000] 828,884,000} 842,194,000] 840,045,000) 870,112,000; 677,656,000 
1, 164,330,000 1,063,446 ,000 1,015,461,000}1,010,892,000]1,050,631,000/1,057,853,000| 999,891,000/1,017,200,000/1,318,795,000 
Totel...........---.----------- 2,544,442,000'2.435,887.000 2,383,042,000'2,329,674,000I12,354,186,00012,373,034,0002 ,318,442.00012,346,317,000 2,448,379,000 

*Revised figures. 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘All other earning assets,’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
"Other securities,” and the caption, ‘Tota! earning assets” to ‘Total bills and securities.” The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 3 1929, 
Two ctphers (00) omitted. | ; 
Federal — = =. of— Total. Boston. | New York.| Phtla (Cleveland | Richmond’ Atlania. | Chicago. |e Louts. Minneap. Kan.Ctty.| Daiias. | San Fran 

RESOURCES. $ $ $ $ | $ $ $ $ “iat pate s 
Gold with Federal Reserve Agents) 1,380,112,0, 84,858,0| 225,729,0)121,108,0,154,241,0; 49,052,0} 92,180,0 279,747,0) 24,076,0) 63,218,0 52, 
Gold red'n fund with U.8. Treas. 67,828,0 6,181,0 17,200,0; 7,080,0; 4,750,0, 2,892,0, 2,928,0 8,597,0 6,158,0; 1,282,0 5, 


Gold held excl. agst. F. R. notes) 1,447,940,0| 91,039,0] 242,929,0)128,188,0 158,991,0| 51,944,0] 95,108,0 288,344,0: 30,234,0| 64,500,0 57,937,0| 27,961,0 210,765,0 
Gold settle’t fund with F.R.Board| 669,696,0) 95,691,0 77,772,0) 60,432,0! 85,875,0| 20,943,0] 23,285,0/123,860,0, 34,915,0) 23,663,0, 53,149,0| 28,523,0) 41,588,0 
Gold and gold ctfs held by banks} 748,704,0| 21,625,0) 483,230,0] 24,430,0] 43,938,0) 6,670,0) 3,363,0 107 ,564,0) 7,837 ,0} 5,779,0, 4,996,0) 11,230,0; 28,042,0 








194,0} 25,889,0 207,820,0 
5 743,0) 2,072,0, 2,945,0 



































Total gold reserves. .........- 2,866,340,0,|208,355,0] 803,931,0}213,050,0 288,804,0 79,557 ,0|121,756,0|519,768,0) 72,986,0) 93,942,0.116,082,0) 67,714,0 280,395,0 
@eserve other than gold__..__._- 174,959,0) 11,275,0] 66,346,0} 9,097,0] 11,697,0) 8,103,0] 7,722,0) 26,842,0} 8,263,0) 3,225,0) 4,593,0) 5,767,0) 12,029,0 


























Total reserves... ........---.- 3,041,299,0|/219,630,0] 870,277,0|/222,147,0/300,501,0| 87,660,0|129,478,0/546,610,0} 81,249,0| 97,167,0)120,675,0| 73,481,0\292,424,0 
, Non-reserve cash -......-..-..- 55,912,0| 6,288,0]} 18,250,0} 1,591,0] 3,486,0| 4,143,0] 4,461,0} 5,877.0} 3,435,0; 1,067,0} 1,587,0; 2,513,0) 3,214,0 
Bills discounted: 

‘Bee. by U. 8. Govt. obligations) 609,898,0) 41,115,0} 288,122,0) 40,125,0} 55,480,0) 19,383,0| 11,670,0| 73,467,0) 25,503,0) 7,914,0) 11,170,0) 7,417,0) 28,532,0 

Other bills discounted. -.-....- 515,185,0} 43,012,0] 137,132,0] 35,863,0] 34,018,0] 35,391,0} 53,561,0) 60,113,0| 27,911,0) 6,002.0] 30,237,0) 13,882,0) 38,063,0 

Tota! billsdiscounted._....... 1,125,083,0} 84,127,0] 425,254,0] 75,988,0] 89,498,0) 54,774,0| 65,231,0)133,580,0} 53,414,0| 13,916,0| 41,407,0) 21,299,0) 66,595,0 
Bills bought in open market_-.__- 73,922,0) 9,653,0] 13,055,0] 7,051,0} 5,093,0} 2,803,0| 5,738,0| 7,876,0 257,0| 1,990,0] 2,169,0} 6,675,0] 11,562,0 
U. 8. Government securities: 

Bonds. ..... snboonseccces ---|  43,246,0 689,0 155,0 585,0 548,0] 1,152.0 36,0} 19,937,0} 7,125,0' 5,141,0] ------ 7,813,0 65,0 
Treastury Boes................- 85,779,0} 1,523,0 16,737,0| 8,835,0} 26,816,0 657,0|} 3,037,0| 3,287,0| 6,500,0; 3,827,0] ------ 3,223,0) 11,337,0 
Certificates of indebtedness... _. 12,367,0} 1,055,0 2,990,0} 7,038,0 ee ° oye 20,0 1,130,0| bind | GGG. anaaca SOME. vedewns 









































Total U. 8. Gov't securities. ____ 141,382,0} 3,267,01 19,882,0! 16,458,0' 27,365.01 1,809.0! 3,093,0' 24,354.0' 13.625,0 9,032.0 ' 11.095.0) 11 499.0 
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RESOURCE: Conciuded)— 
Two ao io ométted. Total. Boston. | New York,| Phila, |Cleselané. Atlanta. | Chicago. | 8. Lowts.| Minneap.|Kan.Ctty.| Dallas. | San Fren, 
$ $ $ $ 3 3 3 3 $ $ $ $ $ 
Other securities 10,465,0}  __.... 2,815,0 GED  teemdel ~ ccadscd sasuuel aesetal auabea 3,850,0} 1,500,0) 1,250,0 750,0 
Poreign loans on gold ........../) -...----| -...-.- cdémsnasl. cconselcasnes| cialedl Dasimebel | usegech: essheal-: ieee deceeel ceocen outed 
Total bilis and securities... ..../1,350,852,0| 97,047,0| 461,006,0] 99,797,0)121,956,0| 59,386,0] 74,062,0|165,810,0| 67,296,0| 28,788,0] 45,076,0] 40,319,0] 90,309,0 
Due from foreign banks......... 728,0 54,0 7 70,0 74,0 34, 28,0 100,0 29,0 i8, 24,0 24,0 52,0 
Wnoollected items... ............}] 810,892,0] 89,470,0] 261,651,0] 65,872,0| 69,861,0] 52,676,0] 19,722,0| 95,254,0] 30,006,0] 14,117,0|] 44,176,0] 26,500,0] 41,587,0 
Bank premises................. 58,614,0| 3,702.0 16,087,0| 1,762,0] 6,535,0] 3,395, 2, x 8,529,0} 3,969,0} 2,110.0} 4,140,0] 1,922,0} 3,719,0 
Allother ........ otmnnencocaune 8,132,0 50,0 961,0 724,0| 1,133,0 6,0} 2,177,0 648,0 347,0 618,0 204,0 438,0 406, 
pvt ee! 5,326,429 ,0}416,241,0/1,628,453,0/391,963,0|503,546,0 207,720,0 232 ,672,0/822,828,0) 186,331,0] 143,885,0|215,882,0)145,197,0|/431,711,0 
F: BR. notes in actual ci fon .|1,736,259,0)147,259,0) 309,389,0)151,629,0/203,238,0|] 67,264,0] 128,140,0 322,849,0) 57,014,0] 65,063,0] 69,611,0] 39,408,0)175,395,0 
Member bank—reserve aco’t..|2,380,165,0/150,525,0} 966,403,0)135,143,0|187,297,0| 67,198,0| 63,262,0/350,744,0] 78,176,0) 53,145,0] 90,485,0| 63,257,0|174,530,0 
23,373,0| 1,711,0 3,335.0} 1,398,0} 1,073,0| 2,484,0) 3,243,0 467,0 18, 1,863,0|} 2,576,0) 2,021,0| 3,184,0 
6,128,0 530,0 1,138,0 687,0 730,0 330,0 9,0 981,0 286,0 79,0 236,0 36,0 516,0 
28,282,0 125,0 13,968,50 39,0; 1,313,0 111,0 105,0} 1,966,0) 2,111,0 222,0 158,0 27,0) 8,137,0 
2,437 ,948,0/}152,891,0 984,844,0|137,267,0 190,413,0| 70,123,0) 66,889,0/354,158,0| 80,591,0| 55,409,0| 93,455,0) 65,541,0|/186,367,0 
-| 712,989,0) 84,260,0; 198,989,0; 61,744,0; 65,889,0, 50,341,0] 19,587,0| 84,923,0) 30,931,0} 12,091,0] 38,352,0) 26,411,0] 39,471,0 
158,585,0|} 10,405,0 57.800,0| 15,575,0;} 15,139,0} 6,175,0} 5,408,0| 19,749,0} 5,191,0) 3,071,0} 4,296,0} 4,451,0] 11,325,0 
254,398,0) 19,619,0 71,282,0| 24,101,0| 26,345,0} 12,399,0| 10,554,0|) 36,442,0} 10,820,0| 7,082,0| 9,086,0} 8,690,0| 17,978,0 
26,250,0| 1,807,0 6,149,0; 1,647,0) 2,522,0; 1,418,0) 2,094,0) 4,707,0 1,784,0 1,169,0 1,082,0 696,0} 1,175,0 
5,326,429,0 416,241,0 1,628,453,0 391,963,0 503,546,0 207,720,0'232,672,0'822,828,0/ 186,331,0) 143,885,0/215,882,0/145,197,0/431,711,0 
. 
72.9 73.2 672) stad 76.3 63.8 66.4 80.7 59.0 80.7 74.0 70.0 80.8 
‘ 
428,711,0, 31,256,0, 134,309,0 40,549,0 43,083,0, 19,430,0) 16,473,0. 57,866,0, 16,895,0] 10,560,0} 13,939,0} 13,939,0) 30,412,0 
F. R. Agent less notes in 
eee 523,819,0 30,656,0 196,582,0 37,479,0 31,205,0 19,512,0 31,529,0 55,587,0 14,637,0 6,947,0 18,790,0 8,746.0 72,149,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 3 1929. 
Federal Reserve Agent ait— Total. | Boston. | New York.| Phtia. |Cleveland.| Richmond) Atianta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran, 
Two Ciphers (00) omttted— $ $ By $ = $s $ $ $ $ $ 
¥. BR. notesrec’d from Comptroller) 3,831,793,0'278,305,0| 935,316,0'243,588,0/331,913,0) 196, 170,0)291, 109,0|645,856 ,0| 120,301,0)155,464,0)156,991,0) 74,576,0|402,204,0 
F. BR. notes held by F. R. Agent... 1,571,715,0)100,390,0 429,345,0| 54,480,0 97,470,0)109,394,0 131,440,0/267,420,0) 48,650,0] 83,454,0] 68,590,0| 26,422,0)154,660,0 
fF. R. notes issued to F. R. Bank-/2,260,078,0,177,915,0) 505,971,0)189,108,0|234,443,0| 86,776,0)159,669,0 378,436,0) 71,651,0] 72,010,0) 88,401,0) 48,154,0 247,544,0 
Collateral held as security for 
F. P . notes issued to F. R. Bk. 
Gold and gold certificates....| 376,395,0} 35,300,0| 171,880,0; 30,000,0) 41,800,0; 16,190,0; 9,500,0 oe 7,800,0] 14,167,0} ------. 14,758,0| 35,000,0 
Gold redemption fund... - 97,579,0| 11,558,0 13,849,0| 9,611,0} 12,441,0) 5,862,0) 7,680,0} 2,747,0| 3,276,0! 3,051,0} 5,834,0} 4,131,0| 17,539,0 
Gold fund—F. R. Board....-.- 906,138,0} 38,000,0} 40,000,0] 81,497,0,100,000,0| 27,000,0) 75,000,0 277,000,0} 13,006,0; 46,000,0} 46,360,0} 7,000,0 155,281,0 
Eligible paper............... 1,164,330,0} 93,702,0} 423,172,0| 68,484,0) 94,481,0) 54,183,0] 70,889,0 141,214,0 53,576,0| 15,857,0| 43,486,0 27,847,0) 77,439,0 
Total collateral... .- satis enti te eins 2,544,442,0 178,560,0' 648,901,0 189,592,0 248,722,0!103,235,0' 163,069,0 420,961,0' 77,652,0 79,075,0 95,680,0 53,736,0 285,259,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page 46 immediately 


preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan fizures exclude ‘‘Acceptances of other banks and bilis of exchange or drafts sold with 
endorsement,’’ and include all! real estate mortgages and mortzace loans heid by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are, 
n0 — shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercia! paper, only a lump total being given. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. The figures have aiso been revised to exclude a bank in the San 


Francisco district, with loans and investments of $135.000.000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF. 
BUSINESS ON JUNE 26 1929. (In millions of dollars.) 






























































Pederai Reserve Distric. Toai. Boston |New York; Pahtia. | Cleveland Richmond’ Atlanta. | Chicago. | 3. Louts.|sénneap.| Kan. Ctty| Datias. | San Fran, 
s s P $ s | s $ 3 8 7 | 8 $ $ 

Loans and investmente—total.--_-_- 22,407 1,511 8,660 1,221 2,187 680 652 3,303 691 375 689 471 1,966 
Loane—total_...............---- 16,678 1,151 6,548 906, 1,530 521 512; 2,602 518 250 457 342 1,341 
On securities. .......- et a 7,537 488 3,366 467) 712 202 151 1,225 232 84 121 99 429 

BUG oo sdscncetccestsanns 9,141 662 3,212 439 818 319 361 1,377 286 167 336 242 92 
Investments—total............_- 5,729 361 2,112 315) 657 159 141 702; 173 124 232 130 624 
U. 8. Government securities. ...- 2,895 173 1,156 102| 313) 75 64 321 59 71 107 89 364 
Other securities. _....- ed ibhcand 2,834 188 956 213 343 84 76 380 114 54 126 41 260 
Reserve with F. R. Bank...-...-- 1,670 95 776 75 133 39 40 247 44 25 56 31 108 
Cash ip vault______- a SES 232 16 67 14 27 11 9 37 6 6 11 8 19 
Net demand deposite__........__- 13,018 875 5,832 707 1,018 347 316 1,811 369 216 494 277 757 
Time deposita..._ __....._------ 6,763 464 1,698 259) 957 239 246 1,222 228 133 18¢ 143 993 
Government deposits__....--.._-- 260 13 77 23 | 26 10 " 27 7 3 5 16 36 
Due from banks. -_.............-- 1,085 45, 163, 57 93 45 66! 204! 46 49 112 54 151 
Due to banks____- gents eregteatat: 2,554) -7 $73) 152 ” 90 93 si 102 68 189 72 183 
Borrowings from F. R. Bank.___._ 715 77 259 40 61 26 29 108 30 8 28. y 42 

*Subject to correction. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the «ine of business July 3 1929, 
in comparison with the previous week and the corresponding date last year: 











July 3 1929. June 26 1929. July 3 1928. July 3 1929. June 26 1929. July 3 1928° 

Resources— $ 8 $ Resources (Concluded)— $ $ $ 
Gold with Federal Reserve Agent.._.. - 225,729,000 255,861,000 175,652,000 | Gold held abroad. -_-............-.. “itn  md¢~laset " nipe@heeukakedeetoes 
Gold redemp. fund with U. 8. Treasury- 17,200,000 17,719,000 17,559,000 | Due from foreign banks (See Note) 220,000 222,000 217,000 
—_—— ——_-———— | Uncollected items. ............ wane 261,651,000 196,388,000 234,444,000 
Gold held exclusively agst. F. R. notes 242,929,000 273,580,000 193,211,000 | Bank premises.._............-...-.-. 16,087 ,000 16,087,000 16,563,000 
Gold settlement fund with F. R. Board. 77,772,000 125,913,000 171,682,000 | All other resources................... 962,000 931,000 1,472,000 

Gold and gold certificates held by bank. 483,230,000 512,574,000 439,407,000 —— 





























— — 1,628,453 ,000 1,575,670,000 1,628,936,000 
Total gold reserves... ............-. 803,931,000 912,067,000 804,300,000 = — 
Reserves other than gold............- 66,346,000 63,552,000 28,267,000 
—_— = TAahAtltites— 
a 870,277,000 975,619,000 832,567,000 | Fed’l Reserve notes in actual circulation 309,389,000 282,202,000 349,202,000 
OEE SESE 18,250,000 24,288,000 16,804,000 | Deposite—Member bank, reserve acct... 966,403,000 962,823,000 936,503,000 
Bills discounted— GOVEEIIGEINS 3 6s in wtevedsiewoddncso 3,355,000 11,054,000 6,376,000 
Secured by U. 8. Govt. obligations... 288,122,000 210,141,000 323,045,000 Foreign bank (See Note)...........-- 1,138,000 966,000 2,773,000 
Other bille discounted. ............- 137,132,000 107,447,000 113,492,000 Ce  kaitwnee ddvsnaceuten 13,968,000 7,099,000 16,548,000 
Total bills discounted_............- 425,254,000 317,588,000 436,537,000 TR Bs etic ecdanccknuce 984,844,000 981,942,000 962,200,000 
Bills bought in open market.........--. 13,055,000 14,165,000 49,409,000 | Deferred availability items...........- 198,989,000 174,465,000 202,611,000 
0.8. Government securities— CS SOEs aikcbnemsdbanennnae 57,800 ,000 57,821,000 45,530,000 
|” ae eS en 155,000 155,000 2 OBL AOD | TE So cckdsccdcccdwewkesnnséanes 71,282,000 71,282,000 63,007,000 
TI BOERS... « nuccdioemeccaceco 16,737,000 19,437,000 17,445,000 | All other liabilities. ............-.-.-- 6,149,000 7,958,000 6,386,000 
Certificates of indebtedness... ...... 2,990,000 4,975,000 21,394,000 ——___—__ 
—-- <= OE ne a 1,628 ,453,000 1,575,670,000 1,628,936,000 
Total U. 8. Goverament securities_- 19,882,000 24,567,000 40,923,000 SSS PS Sees 
Other securities (see note) _. ___-___--- 2,815,000 S,BI5O0G  osansnseun Ratio of total reserves to deposit and 
ae om ee Fed’! Res've note liabilities combined - 67.2% 77.2% 63.5% 
— — ————-—— | Contingent liability on bills purchased 
Total bills and securities (See Note)... 461,006,000 362,135,000 526,869,000 for foreign corr-spondence_._.....-.. 134,309.000 135,174,000 87,837,000 





NOTE.—Beginning with the statement of Oct. 7 1925. two aew items were a4ded in order to show separately the amount of balances held abroad and amounts due to 
‘oreign correspondents. In addition, the caption “All other saruing assets,” previously made up of Federal L[otermediate Credit Bank debentures, was changed to 
“Other securities,” and the caption “*Totai earning assets" to “Tota! bills 401 securities." The latter term was adopted 43 @ More accurate description of the total of the 
discoun tscceptances and securities acquired under tna vrovisions of Sections 14 and L4of he Fedesal Reserve Act, which. it was stated. are the only items included therein, 
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Wall Street, Friday Night, July 5 1929. 
# Railroad and Miscellaneous Stocks.—The reivew of the 
Stock Market is given this week on page 83. 
@ The following are sales made at the stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


















































{ 
STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week Ended July 5. | for | 
| Week.| Lowest. | Highest. | Lowest. | Htghest. 
Railroads— Par.) Shares| $ per share. | $ per share. |$ per share. $ per share. 
Balt & Ohio ctfs full pd_! 3,700 123 4% June 29127 %July 5)123% June.127% July 
Buff Roch & Pitts. - 100) 130 98 July 5 99 July 5) 77 May| 98% Jan 
Canadian Pacific ist pd 200'230 July 5233 July 3/228 June 233 July 
Carol Clinch & Ohio 100) 70683 July 3 83 July 3) 82 May! 92% Feb 
Central RR of N Jer 100) 331 July 3353 July 3/305 Apr 360 Feb 
Chesapeake & Ohio Rts) 2,500} 32 June 29, 33 June 29)/ 23 May! 33 June 
Chic C C & St Louis 100; 100'255 July 2255 July 2)248 May 260 June 
Cleve & Pittsburgh _ _ 50) 20! 74%July 1 74%July 1) 73% Apr| 79% Jan 
New Or! Tex & Mex 100 20140 July 2140 July 2/130 Aprl56 May 
Pitts McKeesport & | | 
Youngh. RR Co-..- 60 51 July 1 51 July 1) 51 July! 51 July 
Wheel&Lake Erie pf 1(0 1,000 89 July 2 98%4July 2 70 Mar 98% July 
Indus. & Misc. | i ( 
Air-Way El Appliance *| 10,500 40%July 3 43%July 68 37% May, 48% May 
Alleghany Corp- ----- *546,1 37 June 29 43% July5) 27% Mar, 434% July 
Preferred - --.- -- 100) 6, 101 June 29106 July 5) 99% Apr106 July 
Receipts._..-...---- 14, 100% June 291054July 5100 May 105% July 
Alliance Realty - - - - - - s 113 July 2130 July 451 86 Mar,130 July 
Am & For Pow pf (6) . -* 70696 July 1 99%July 5 95 Feb100 «+ Feb 
Am Comm Alcohol__-*| 9, 44Y%July 3 46 July 1) 43% May| 55 May 
Am Hawaiian 85 Co.10) 33%July 5, 36 July 2) 24% Mar, 42 Apr 
Am Rolling Mill. -.-- 25 37, 112%July 1121%July 5 106% Mayi2i% July 
American Stores - ---- a 5, 65%July 1°73 July 5 65 # =<Jume| 85 Apr 
Am Telep & Teleg rte_-_) 19,2 7 June 29. 8 June 29; 3 May} 8 June 
Ansac Wire & Cable_..*; 1,200' 70 July 1/72 July 1) 62% June; 864% May 
Assoc Apparel Indus..*; 1,200 55%July 2 57 July 3) 49% May) 58% June 
Assoc Dry Gds 2d pf 100, 400 95 July 1 95 July 1) 94 May/1160 Jan 
Auburn Automobile..*; 8,7003254%July 1389%July 5,221 May(|389'% July 
Bendix Aviation - ---- * 207,800, 85June 29 95 July 5 78 May! 95 July 
Bohn Alum & Brass_..*| 2,500121'4June 29125¥%July § 110% May|136% May 
Borg Warner Corp.-_-_10) 23,500118 June 29121 %July 5.107 June 143% May 
a *| 1,700 46%July 1/49 July 5) 46 dJune| 53% May 
Briggs & Strat -------- | 7,400 40 July 5 41%July 5) 40 July| 41% July 
Bristol Myers -------- | 1,3001184%July 5120%July 118% Julyji20% July 
Cavanagh-Dobbs -----! 700, 22u%July 3 22%July | 22% July} 42% Feb 
Celotex Co. -...-.-.--.- * 1,900 58%July 5 61 July 52 May! 79% Feb 
Preferred -_-- 2160, 100 86%4July 5 86%July 5 85% June| 9315 Feb 
City Ice & Fuel------ * 700 52 June 29, 53 July 49 June} 62% Jan 
Coea Cola cl A....--- * 1,800 46%July 3 47%June 46% July Feb 
Col Gas & Elec rts. ---- 294,800 5%Jume 29) 6%July 4% June| 6% July 
Preferred B--.-.---- 1 200 88 July 5 88%July 86 June} 88% July 
Col Graphophone rts..|111,500 6%June 29 94July | 5% June| 9% July 
Oom! Cred pf x-war 100 40 92 July 3) 92%July 85 May| 95 June 
Cons Cigar pref (7) 100 70,91 July 3 91 July 89% J 100 Mar 
Continental Oil_--.--- *| 4,700 34%June 29 35% July 34% June] 35% July 
Radio Corp.-_-_*| 11,100 89%July 3) 94%June 85% May(125 Feb 
Crown Cork & Seal_..*; 11,900 44 July 1) 60%July 42% June} 60% July 
Curtis Publish Co_.-_* 700122 July 5123 June 29/117 Mari129 Mar 
Preferred _ ...-.---- * 300.115%4June 291154%June 29,1154 Marl21% May 
Cushman’s Sons pf(8) -* 100111 July 2/111 July 2108 1% Feb) 15% Feb 
Dominion Stores - - - -- * 000} 474%July 3) 544July 40 June| 54% July 
Duluth Superior Trac -- 100; 7 July 3) 7 July 7 July} 12% Feb 
eee 1 30; 30 July 2) 30 July 30 July} 4 July 
Duplan Silk. .....--- 500; 20%July 1) 21%July 20% Mar 28% Jan 
SeNreg .....-- 1 100 98 July 5 98 July 98 Marj102 Jan 
Elk Horn Coal pref-- 20, 8%July 2) 8%July 8% June] 13 Jan 
Eng Pub Serv pf (514) * 700, 96 July 7| 97 July 92% June] 99% Feb 
Evans Auto SF 2,800, 59% June 29| 63 July 55 Mar] 73% Mar 
Co pref... 20|'18 July 3) 18%July 11 Apt) 35 Jan 
Fashion Park Assoc. -.* 400, 65%July 5 66 July 64% May] 72% May 
Fleischmann Co ctfs- -- 200, 884%July 2 88%July 884 July) 88% July 
Gen Bronze-.---....-.- 2,100| 634%July 3 65 July 55% May] 69% June 
Gen Gas & Elec pf A(7)* 100}102%July 2)103%July 102% Julyj116% Jan 
Gen Pub Service----- 22, 58% June 69 % July 57 June 69% July 
Gen Ry Signal pref_1 80/103 \ July 103 4 July 99 Janj105 Apr 
Gold Dust pref--...-. 2001110 July 3110 July 106% Junej120 Mar 
Granite City Steel---- 3,200; 44%July 454 June 43% June} 46% June 
Hayes Body. ..------ 5, 37% July 3 40%July 37% June| 68% May 
Houdailie Hers cl B_._*| 12, 46 July 3 49July 37% June; 52% May 
Househ Fin part pf-- 800) 49%July 3 50% Jul 49% July| 50% July 
ersoll Rand pref _1 20)111 July 3/111 July 111 Aprill5 June 
Int Hydro Elec_-_-.-.-.- 23, 47%July 5 49 July 47% July} 49 July 
Int Tel & Tel Rts___.-.- 119, 4%June 29, 5%July 2% May| 5% July 
Interstate Dept Sts ctfs) 100; 69 June 29 69 June 69 June 69 June 
Kayser Co new------- 10,500) 56 July 5 58 July 563% July] 5814 July 
Kendall Co pref--..-- * 70| 92 July 3|' 93 July 89% Apr Feb 
Kimberley Clark... - * 4,400) 50%June 29) 52 July 454% May} 52 July 
Lehigh Valley Coal_..*| 5,100) 20%June 29) 22 July 19 Feb 28% Apr 
ES boas o ag 50) 100} 394June 29) 39 %June 34% Mar 43 June 
Link Belt Co_.-...--- * 51 June 29) 51 June 49% June} 61 Feb 
Leew's Inc pref x-war--_ 90 July 2) 90 July | 90 Marj 95 Mar 
aes CO mes. .-......- ,300| 1-32July 1) 3-16July | 1-32 July June 
Ludlum Steel pref._..* 400113 July 2114 July , 98% Marjl18 June 
McGraw-Hill Pub Co_* 700 40%July 1 42 July 40% July| 48 Feb 
Michigan Steel - _--_-__- *| 18,200105 June 29113 %July | 85 Junell3% July 
Minn Mol Pow Impl__*) 13,600! 39 June 29, 41 July 36% June; 41 July 
Es res ads O's *| 2,900) 99 June 29102 July | 97 Junejlo2 July 
Morrell (J) & Co----- *| 5,000| 77 June 29 804July | 72% June| 80% July 
Motor Meter cl A ctfs_* 300| 17%July 2) 18 June 16% June} 19 June 
Nat Air Transport -_...*| 68,700) 35 July 2) 404July 35 July! 48144 May 
Newport Co cl A....50; 12,300, 69 July 1 76 July 43 Mar 76 July 
Newton Steel-_-_-...- *| 2,300, 97 June 29, 99%July 3} 93 Mayjlll% May 
Oliver Farm Equip..-*} 3,600) 354July 2) 37 July 1) 34146 May] 64'4 Apr 
Conv participation.*; 4,000, 51 July 3) 54%June 29) 49% May] 69% Apr 
Preferred A___..._- *| 1,100) 91 July 3) 92%July at 90 June} 99% May 
Outlet Co pref. _..--- * 801084%July 3110 July 3/106 Janj110 Apr 
Phelps Dodge Co---_.25| 14,700) 59%June 29) 65%July 5) 5614 May| 79% May 
Phillips Jonas Corp ---_* 700; 50 July 3) 51 July 3) 41 Mar! 73. May 
Pirelli Co of America-_-_-_} 23, 624July 5 66 July 1) 50% Mari 66 July 
Pitts Steel pref- --_-- 100; 98 July 1100 July 3) 92% Feb1l00 June 
Poor & Co class B - --_* 800| 28 June 29| 28%July 2) 26 June} 281% June 
P 8 Corp of NJ (5) pret * 100| 95 KB July 4 95%July 1) 95 June! 96 Jan 
Radio Corp pref B_...*| 5, 77%June 29| 79%July _.1) 74 Mar! 82% Apr 
Railway & Express...*| 2,300) 50%July 5 53 June 29) 50% July! 54% June 
Republic Brass------- m. 1,3 45 July 1| 45%July 3) 4234 May! 54% May 
GEE. sackweness * 200/100 July 2/100 July 2) 93% Mayjlil May 
Ritter Dental Mfg....*| 6, 67%July 1) 70 June 29; 59 May! 70 June 
Sharon Steel Hoop__.* 32,300) 49%July 5) 53%July 1) 41 June) 53% July 
So Porto Rico Sug pf100} 501124 July 111244%July 2/124 July|135 Feb 
Spalding & Bros_____- * 1,300) 57 July 5) 59%July 1] 50% Apr 63% May 
Sparks Withington new*| 21,300) 6134June 29) 68%July 2) 59% June] 68% July 
Spencer Kellogg&Sons 4 3,100) 39 June 29) 39% June 29), 35% Apr) 43 Feb 
Dt £6 omieibe aiduao 4,300; July 1) %July 2) % July) % July 
Spicer Mfg pref A-_-.__* 600} 47% June 29| 49 July 3) 4644 June] 55% Mar 
Sterling Sec’s Cory cl A*| 36,700} 27 June 29) 29%July 1) 25% June| 29% July 
Preferred - - -- ---- 20; 16,900) 14% June 29| 15%July 1) 13% June! 15% July 
Timken Det Axle Co.1)) 2,60)0 24%July 5| 25 June 30)| 225 June, 31 May 
Tobacco Prod ctfsofdep| 1,700) 14%July 5| 15%July 5) 14% July) 15% July 
A ctfs of deposit - - _ - - 8,700} 17%July 5) 18%July 5) 17% July; 18% July 
Un Aircraft & Trans_*| 74,100123}4June 29136 July 2) 783 Aprjl62 May 
Premed = =. 2s: 2,800) 84 July 2) 89%July 5] 68% Apr109% May 
United Carbon. -----_- 3,900| 87 July 5| 884July 5) 87 July! 88% July 
United Corp--.------- * 440,200) 65%July 5) 69%July 2] 58% May; 754% May 
Preferred. .--.-___ *| 17.100 46%July 11 47%July Al 45 Mavi 473% Trine 








STOCKS. 
Week Ended July 5. 


Range for Week. 


Range Stnce Jan. 1. 

















for 
| Weer.| Lowest, | Htghest. | Lowest. | Highest 
Ind. & Misc (C onc.) Par Shares.| $ per share. | $ per share. \% per share.\$ per share. 
United Dyewood . -. 100 180| 12 %July 1) i2u%July Wh 6% Apr, 21 May 
Preferred - ------ 00 30,72 July 2 74 July 5) 53% Apr, 75 May 
Un Gas & Imp Co___._*|477,800| 47%June 29 50 July 3) 46% Ju 50 July 
i, ee *| 4,300} 93 July 3 93%June 29) 93 July| 94 June 
U 8 Express....... 100; 1,100| 6%July 3) 6%June 29; 2 Jan; 10 Apr 
U & & Foreign Sec----- 13,900} 62 July 5) 64% July 5 62 July 65% July 
1st preferred _---- - -- 400 89%July 5 90 July 5) 8934 July) 90 July 
Virg El & Pw pf (6) 100 10100 July 1100 July 1 99% June 101% Jan 
Virg Ir Coal & Coke. 100 100 23 July 2) 23 July 2] 23 Mar] 25% May 
Walgreen Co pref. -__100 100101 July Let July 1/100% Mar 106 Mar 
Warner Bros Pic new-_-_| 68,500' 58%July 3) 61 July 1) 54% May| 62% May 
Westraco Corine Pred *| 3,200, 6534July 2,71 July 5) 49% June 94% May 
Wilcex-Rich cl A_---.- *| 2,300, 45%July 1 47%July 1) 37 Mar 614% May 
AL iP db ayubeitagib adhe * 6,100) 44 July 3 48%June 29) 34 May) 62 May 
Woolworth Co new__10! 42,760 91%June 29 94%July 1! 85 May! 94% May 





* No par value. 








Quotations for U.S. Treas. Ctfs. of Indebtedness —p. 83 
New York City Realty and Surety Companies.—p. 83. 








New York City Banks and Trust Companies. 
(AB prices dollars per share.) 

















Banks—N.Y. Bid | Ask |Hanks—N.Y.| Bia | Ash | £s-oe.-N y | Bid | Ast 
America.....| 220 | 223 ‘Publte las ool 250 | |Equitable Tr | 625 | 632 
Amer Union*.' 246 | 250 (Sea anneal , 910 |Fidelity Trust| 212 | 220 
Bryant Park®, 450 | 490 Seward..---- 163 | 167 Fulton --...- | 560 | 600 
Sa. ee |Guaranty..-- 
Central. .----) 197 | 204 \U 8 Ist $25*- -| 201 | 204 | Rights----- | 10112 10212 
Century ~..--- 320 | 350 ‘Yorkville ....| 225 | 235 Int’lGermanic, 218 | 223 
Chase... .- 204 | 206 |Yorktown*...| 260 |..-- a ee = 
Chath | } l\frving Trust 2, 1g 
Nat Bk& Tr, 883 890 j |Lawyers Trust! -| o--- 
_ Rights - - - - - | ae} - 28 | |Manufacturere) 286 | 290 
Chelsea Ex... 101 | 105 | Brooklyn. | Murray Hill. | 300 | 315 
Chemical. . 114 | 117 Globe Exch® . 380 -.... |Mutual(West 
Commercial--| 735 | 760 |People’s ----- 1200 .... | chester) | 365 | 405 
ol 208 Bt scree ao Donate Rae Hinson Sawn = | 155 
ro Exch --- |\Times Square | 1 
‘Title Gu & Tr| 180 , 183 
Fifth Avenue.3250 (3550 | Trust Cos. \United Statesi4300 4700 
First....-..- 6750 6950 | New York. | |Westehest’rTr'1000 1100 
| 750 |.... |Banca Com'le 
. 1/1825 [1420 Italiana Tr. 410 |_... | Brookiyn. | 
--| 350 | 360 ‘Bank of N Y \Brooklya -. {1168 1175 
|. 230 | 240 | &TrustCo | 870 | 890 |Kings Co... ./3306 3500 
| 830 | 837 |Bankers Trust 168 171 Midwood_--.| 310 | 330 
National City, 407 411 BronxCoTr | 525 | 555 
a22scue | 177 | 183 Cent Hanover | 400 404 
Exch...| 145 | 155 |County-----. | 500 | 615 | 
Port Morris. | 121 | 140 |Empire.----- | 635 | 642 | Lik 
*State banks. { New stock z Ex-dividend. 9 Ex-stock div y» Ex-righte 








Certificates on the 


Stock Exchange. 


United States Liberty Loan Bonds and Treasury 


New York Stock Exchange.— 


Below we furnish a daily record of the transactions in Lib- 
erty Lean bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. S. Bond Prices.| June 29\ July 1 July 2 July 3 July 4 July & 
































First High| 96%%s2} 962432, 97 97433 967%s3 

3% % bonds of 1923-47. .{Low-| 96'%s2) 96%%:2} 961922) 97%s2 96?%23 
OS aes 961232} 961132) 97 97732 967632 

Total sales in $1,000 untts--- 27 182 539 2 63 
Converted 4% bonds of{ High — pace wields boa cacao 
1932-47 (First 4s) ......{ Low- $ae2 pie ak ee 
Close) camel sli i pane 

Total sales in $1,000 untés.-_- ninises anton peas iiss wakes 
Converted 4%% bonds{High|) 99%:: 99632} 99%s2 991029 991633 
of 1932-47 (First 4{s){Low-| 99122} 99732 | 99%2| 994s2 99432 
Close} 99122 99%32 | 99%2) 99%: 99832 

Total sales in $1 unite... 36 21 12 36 
Second converted 4% % {High ies pes eek owen ante ape 
bonds of 1932-47 ( Low- waka ee acces Paes. coak 
Second 43¢{s).-..----. winded ss shelled eons wan by FES 
Total sales in $1 tertis. ane a iakaae jena pari ian 
Fourth Li Loan High} 991732} 991432} 99162) 99162) HOLI-| 9972 
4 % bonds of 1933-38... —} 992%) O91ls0} 991422) 991232] DAY 991352 
(Fourth 4s) ...-.-.-. 991232} 991132} 991532) GOl4a2 991532 
Total sales in $1,000 untts - _- 117 144 178 127 160 
Treasury 1071832/ 108 10832 | 1081% 2 168 432 
44s, 1047-562._........{Low-| 1071%3:2| 1072922} 10852 | 108%:2 108423 
Close} 1071422} 1077%32| 108%s2}| 108%s2 108 432 

Total sales in $1,000 units... 5 95 5 3 5 
High; 104 104 £22 | 1042%2! 1041632 1041532 

4s, 1944-1954._........ Low.| 104 104 104532 | 104532 1041432 
Close} 104 104 1041%32) 1041%2 1041432 

Total sales tn $1,000 untts_ __ 157 63 126 23 
High ----| 1011222} 1011432} 1011832 1011832 

3348, 1946-1956........{ Low. ~---}| 1011232} 1011432} 101132 1011832 

Close ----} 1011232} 101%422) 1011722 1011832 

Total sales tn $1,000 untis _.- sins 25 100 51 20 

High; 101532 96132} 97 832 97 1832 971439 

3348, 1943-1947........{Low-_| 101522 96%132} 97832 971432 971432 

Close) 101:2 967132] 97632 971532 971439 

Total sales in $1,000 untte._. 25 10 50 100 25 
High ----| 967%) 973 971432 97722 

338, 1940-1943........{ Low. ----}| 967%2| 9732 971432 97722 
Close ----| 967%2| 97632 971432 97732 

Total sales in $1 000 untts __ inca 60 59 6 15 

Note.—The above table includes only sales of eoupen 

bonds. Transactions in registered bonds were: 
SN L Ue & catia wotdscctingbtoandetiindarkatndsubsede 99432 to GOltss 








To-day’s (Friday’s 
4.84 7-16 for chads 


days, 4.77% @4.77\%; 


@3.91 for short. 
short. 


high and 123.89 francs low. 


Sterling, Actual— 
High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 


High for the week 
Low for the week 

Germam Bankers’ Marks— 
High for the week 
Low for the week 





Foreign Exchange.— 


) actual rates for sterling exchange were 4.84 5-16@ 

and 4.84 27-32@4.84 29-32 for cables. 

on banks, sight, 4.84 1-16@4.84\%; sixty days, 4.7934 @4.79 9-16; ninet 

and documents 

Cotton for payment, 4.834%, and grain for 
To-day’s (Friday’s) actual rates for Paris 


Amsterdam Bankers’ Guliders— 


b 


a. 


for payment, 
. 4.83% 
nkers’ francs were 3.90 13-16 
Amsterdam bankers’ guilders were 40.10% @40.13% for 


ayment 


Checks. 


3.9144 
3.90 13-16 


The range for foreign exchange for the week follows: 


4. 


Commercial 
79@4.79 9-16. 


Exchange at Paris on London, 123.98 francs; week’s range, 123.98 francs 


Cebles. 
4.85 
4.84 13-16 


3.91% 
3.91% 


40.15% 
40.14 


23 .83 
23.81 


- 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


for eates during the week of stocks aot recorded here. eee preceding gage. 


































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS e PER SH ARS PER SHARB 
Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On baste of 100-share lots Year 1928 
Saturday, Monday, Tuesday, |Wednesday, ; Thursday, Friday, the EXCHANGE a 
June 29. July 1. July 2. July 3. July 4. July 5. Week. Lowest Atgohest Lowest Htohesi 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| 3 per share | $ per share ||$ per share|$ per share 
23412 237 235% 242 243 247i2} 242 248il2 24214 246 31,900|Atch Topeka & Santa Fe..100) 1095's Mar 26) 248!2July 3]| 182% Mar| 204 Nov 
102%, 102%} 102 102%} 102 102 101% 102 101% 1024s! 1,500} Preferred.............. 00} 99 May 16) 103% Jan 7/|| 1021g Jan 1081g Apr 
1907g 1907] 190%, 19612] 19614 199 199 201 199 201 12,400] Atlantic Coast Line RR-...1 169 Jan 2) 201 July 3!| 157lg Oct] 19119 May 
12512 126 1255, 127 12653 129 129 1307, 1287g 13053!123,500| Baltimore & Ohio........ 1 115'gMay 27| 133 Mar 5]| 103% June Deo 
*76 7612] *75 7612] 7612 7612} 76 7712 7612 7612 500) og ae 1 75 June 13; 801g Mar 77 Nov| 85 Apr 
ry Somer of 76 7834) 7814 80 7914 8053 7912 8014! 11,000] Bangor & Aroostook. ..... 641igMay 8] 805gJuly 3]/ 61 June| 84% Jan 
*1071!2 108 10612 10612} 1077g 1077g|*10712 108 108 108 60| Preferred.............. 100} 105 Apr 4) 1105sMay . 104 Dec] 116% May 
*101 105 101!g 10114)*102 105 |*102 105 *102 105 300| Boston & Maine.......... 100} 85 Apr 4) 109% Jan 68 Feb} 91 Dee 
623g 63 | 2613, 6214] 613, 6134] 6lig 6214 61 6212| 6,700|Bklyn-Manh Tran vtc.Nopar| 60\gMay 28} 817%, Feb 35 53% Jau| 77% May 
*83 86 *82 86 *82 86 *82 85lg 85 85 100] Preferred vt c......No par| 83 May 22) 92% Feb 1 82 Jan} 9553 May 
*25lo 26 25 2514] 2412 25le} 24%, 25 *25 26 1,300] Brunswick Term & Ry ea 18 May 28} 44ig Jan 18 141g Jan; 477, Sept 
*65l2 69 66 67 67 7053} 70 72 *70 75 1,600| Buffalo & ecm 54% Jan26; 85 Mar 2}]| 32%, July| 641g Now 
*52 56 5lig 5l'lg] Site Sills) *52 56 *53 56 , 7. oe SligJuly 1) 681gMar 4 38 Sept; 63 Nov 
230 2321g] 230\2 2317! 2317, 23610] 237 2405s 238 24114) 52,300)|Canadian Pacific. . eneooned 100} 218 May 27| 269%, Feb 2/| 19512 June} 253 Nov 
*93 98le] 95 95 *95 98loi 95 95 *95 9812 10|Caro Clinch & Ohio ctfest’d100} 95 Junell! 10112 Mar 14 98 Sept; 1071s Mar 
231 23312] 23353 238 | 237 24712] 24312 247 244 247 | 29,500|Chesapeake & Ohio......-. 00} 195 May 20) 247!2July 2/| 175g June| 218% Deo 
ts ge tet) a ele ee i ee Cae Te he, ihn i Preferred. ..........-.100} 213!9 Jan 18) 216 Feb27jj .... ....] .... -... 
8i2 Biz 81g Ble 74 «#8 61g 712 714 714} 8,500|\Chicago & Alton.......-.- es 6!g July 3) 10% Feb 4 553 Jar} 18% May 
1214 1212 12 121s 912 11 812 914 834 9%; 7,500} Pregerred.:............ 8ieJuly 3! 25% Feb 4 7% Feb! 26% May 
31 36 = 37 37!2 371s] *36 38 35 39 800, Chic & East Illinois Ro 77300 28 May 20; 43 Feb 4 37 Feb) 484 May 
54 5712 5919} 5912 62 6114 61% 60 62 6.000, PEE c twcncsconcce 100} 49 June 26) 66% Feb 4 68 Aug! 7653 May 
151g 155g Tete 157g 15te «155, 1534 17%, 17 1734’ 11,900'Chicago Great Wikewaree es 12%May 28} 23% Feb 1 91g Feb| 25 Deo 
4114 41%, 4215 437g' 42%, 434,' 427, 44%, 44 457, 11, ‘200! Preferred.........-. anent 38 June ll 6353 Jan 31 2012 Feb; 60% Deo 
3lig 311g! 311g 32% 3214 33% 3312 347 3414 3612] 45,000 Chicago Milw St Paul & Pac..| 27%May28| 39% Feb 2 22% Mar, 4013 Apr 
5lig 52 | 5ilyg 525g 52!g 543g 54 547g 5414 567g! 62,200 Preferred new....-...-.-..- 46'sMay 28; 63% Feb 2 37 Mar| 695; Nov 
863, 883, S88!g 90 ! 90 913g Qllg Q94lo 9212 9434) 82,900 ~~~ & North Western.100,; 80\4May 28; 94%,July 6]| 78 Jupe| 9414 May 
*133 135 ,*133 138 ,*133 138 ,*134 13812 *134 13812] _..... Preferred. .........-.-- 134 Apr24) 145 Feb 6j| 135 150 May 
1327, 133 | 13212 134 133 135 | 13312 1367, 13312 135 | 25,500 Chicago Rock Isl & Pacific_1 115 May 27] 130% Jan19/| 106 Feb| 13953 Nov 
*105!2 10612 *105'!2 106 (| *105!2 106 \*105l2 106 106 106 100} 7% pref 100} 105'4 Mar 27} 10814 Jan 26]; 106 Dec} 11lllgMsy 
*983, 9914 99 99 995g 993! 993, 9934 *99 9934 300° 6% preferred 981zgJune 20) 102% Feb 5 2 Dec; 105 May 
112 112 j*110 116 115%g 118 ,*110 116 *110 116 500 Colorado & Southern. 101 May 28! 122 Mar 5]; 105 Aug; 126 May 
73 73 *70 7834! *7012 73 68 70 *70!\2 73 140’ Firet pref 68 July 3; 80 Jan25 67 Juiy| 85 Apr 
*68 71'2; *68 7112) *68 7ll2, *68 70 70 70 10 Second preferred 64 Apr22); 72!gMar 5 691g Nov; 85 May 
54'g 54's! 54 54 | *53 55 | *53 55 *53 55 2 00 Consol RR of Cuba pref...100) 51 May29, 7053 Jan 2]; 631!2 Dec! 8753 June 
*72\9 77i2| 77l2 7T71l2| *7212 7712) *635g 7712 *635g 7712 10 Cuba RR pref......-..-- 100} 60 Mayl15) 81 Jan 2 79 Deo| 94 June 
199 1995s; 19934 20712} 20712 214 21138 215 Stock 213 21412] 30,100 Delaware & Hudson-.--.-.-- 100} 182 Mar26} 215 July 3)]| 163% Feb] 226 apr 
12214 12219} 12312 124 124 125 12514 12814 12714 129 7,500 Delaware Lack & Western.100) 120'4June ll} 133 Feb 1)! 125% Dec; 150 Apr 
*67 6721 68 68's} 6812 6914] 6912 6912} Exchange 6914 6914] 1,200 Denv & Rio Gr West pref..100| 55'4 Jan 2| 774 Feb21 50ig Feb] 65% Apr 
*212 3l2} *2i2 Blo} *2!2 S3lel *2lg Big C2. Gea nada | Duluth So Shore & Ati.._.100 23gJune 11 4%, Feb 4 3 Aug 63%; Jao 
*4 5 *4 5 5 5 *4 553) Closed *4lo 5 100' Preferred .........-..-. 100 4 June 11 7le Feb 4 4%, June Gig May 
79%4 8133] 797g, 8134) S80!g 8g} 79l2 8012 795g 807s} 61, 100, Erie. ._....-.--.-------.100} 64 Mar26) 817%sJune = 48%, June; 721, Deo 
65!4 6554) 65le 66 6512 6614) 651g 657s) Indepen- 65 6533 8,300! First preferred_......-.-. 100} 57 Mar26) 6614 July 50 June| 63% Jap 
63 6312] 6314 635) 63! 637g) 6312 6334 6334 63% : 500! Second preferred ._....- 100! 66 Mar27| 637s July 3 4914 June| 62 Jan 
109 10912} 109 111 111 11334] 11312 11412: dence Day) 11312 114%s! 25,300 Great Northern preferred_.100) 161 May 28; 115s Mar 4 931g Feb) 114% Nov 
10612 1067s} 10612 10612} 107 1101s] 109%, 1103, 10912 110%3} 7,900 Pref certificates........100} 100 May 15) 112 Mar 4 > Feb| 111% Nov 
*42 43 *421, 437g1 43 45%1 45 45 Holiday 45 47%4| 3,000 Gulf Mobile & Northern _- .100! 32%g3May27' 59 Feb 4 Aug! 61% May 
*90 8 | *90 91 91 92i2} 92 92 *92 93%, 500] Preterred...........-.-.- 100} 90l2June 6; 103 Jan 3!| 99 Aug 109 May 
9 *9 9le 9 9 | *81 9 *Sig 9le 200) Havana Electric Ry__.No par 7 Feb is Lllg Apr 20) 7 Aug, 1i7%Juoe 
*62 70 *62 72 6712 6712 *61le 69 683, 68%, i eee 100; 55 Febi6! 73 Apri5i| 61 Des; 781g Sep’ 
*460 4687, 465 470 470 476 *470 477 470 470 70| Hocking Valiey.........- 100} 375 Mar26) 476 July 2); 340 July; 473 Nov 
40 403, 401g 7g} 407, 407% 41 413g 41lg 4112} 3,100 sas & Manhattan_...100} 3412May 28, 658% Jan 5 Thy Dee} 73lg Apr 
*70i, 72 703g 703g3{ 723, 724g! 7212 72ile *72\0 73 300 TPS cnkh onsacont 100} 70 June25; 84 Janis Oct; 931g Apr 
140 «+140 142 145 144 146%, 145lo 147% 145 1467s] 16,90)|[1linois Central........-..-. 100; 1321g;May 27} 162 Feb 1 131% Jan; 148% May 
*138 144 14315 14310] 144 144 | 145%, 146 *142 150 500| Preferred..........--.- 100) 1331gMay 31; 146 July 3)| 13012 Jan) 147 May 
*73lo 75'2 *73le 75 72% 75 74 74 *74i2 75 400| RR Sec Stock certificates _- 72% July 2} 80’, Feb21 75 July, 82% June 
2412 2412 23l2 237g) 235g 2353) 2212 23% 225g 23 3,100|Interboro Rapid Tran vtc¢.100| 22!2June 18! 68% Feb 25 29 Jan' 62 May 
*49ln 4934 49l2 4910] 4812 4812’ 4912 4910 50 5014 1,500|Int Rys of Cent America_.100; 43 Apr | 59 Jan 26 361, Mar) 62!g Nov 
*4312 48 | *43l2 48 | *43i, 4812, *4712 4812 *431g 4812 20| Certificates......--.- No par; 40'sJune 1) 6912 Jan25l; .... -..- eg A 
7314 7314; *74 7434) 747g 75 73\2 74 74 75 280 PRO ias candscceeoos 100} 69igJune13! 80% Jan 2 69% Jan| 82 May 
*2lg Blo *2!g Biol *21g Ble} *2ig Big Sie RR Iowa Central ._.........100 212June 20 414 Jan 18 2 Mar 5% Mar 
933%, 96t2} 96 997s} 99 10073; 99 100i, 9812 100 79,000| Kansas City southern... -100 78 Mar26| 100% July 2 43 June} 95 Nov 
6312 64 | *63 65 | *63 65 631g 6334 6412 64le 900} Preferred...........--.- 100} 63!g July 3} 7013 Jan15|| 6612 Aug} 77 Apr 
#38 89 90 923g} 92 9414! 937, 937s 921g, 9314; 3,700) Lehigh Valley.........-.- 50| 77%May 29) 1024 Feb 2 8413 Feb| 116 Apr 
*143 143% 144 144 14514 1473,' 147%, 149 148%, 149 4,000| Louisville & Nashville....100| 138!2May 28] 15312 Feb 5)| 139% Nov! 1691, May 
*6214 68 | *62!l2 68 *64 68 | *64 68 *64 ae, ee Manhattan Elevated guar_100; 60's Apr25; 87 Jan 3 75 Jan) 96 May 
3419 3412' 341 34l9} 34!g 341g’ 34 34lg 335g 343, 1,900; Modified guaranty....-. 100| 311g Apr 8} 57's Janll 40 Jan| 64 May 
*2lo 31g *2In 38g Zio Qle| *27% «86384 *27g 334 200|Market Street Ry-.-.-.---- 100 2%4May 22 4% Jan 22 31g Dec 71g May 
*27 2712’ *2612 2712} 2712 30 | *30 34% *26 347s 200} Prior preferred. -_......- 100} 20 May 28; 3913 Jan 4 881g Dec] 44% May 
*23g «25g #2 258 2'g = 238 2'g _ 2ig 2'g _2ig 700\ Minneapolis & St Louis .._ 100 2 May 22 3% Jan 1¥ 1% May 6lg May 
*41lo 43 43 44 437, 441 447, 447 45 45 2,400| Minn 8t Paul & 8 8 Marie. see 35 May3l 47% Feb 4 40 June} 62% Jap 
+75" 81 | *75 80 | 475, 80°, *75. 80° mm et. NE.  ccactans 684June 3 87 Jan23|| 70% Dec| 87% May 
*5712 61 *5912 61 59!2 62 | *57l2 63 *57l2 63 6 Leased lines..........- 100 5712 Apr 1u| 66 Jan25|| 60 Dec) 7l1lg Jan 
57%, 587%’ 5712 S594 57% 584g: 57l2 6014 58 61 '171,200|Mo-Kan-Texas RR....No par| 421g3Mar26) 61 July 5 301g June} 58 Dee 
10414 1047s] 10412 10434) 1043, 1057] 1053 10534 10434 10514] 3,600} Preferred........-.-.-.- 100; 102 Apr 9} 10712 Apr 25/| 1011g June} 109 Feb 
94lo Q5le! 93!l4 96 96'2 98 9612 98%, 961, 98 24,300] Missouri Pacific. .......-- 100} 6212, Jan 4} 98% July 3 41% Feb] 7614 Sept 
137 138%! 1377 1383! 137 13914] 1393g 14012 140 140%! 14,500] Preferred............-- 100} 120 Jan 2} 140%July 5]| 105 Feb| 126% Dee 
*77l2 82 H *77lg 82 *77l2 82 | *7712 82 i ee Pee Morris & - ---- 50] 77\4June 3 865 Jan 17 821g Aug} 89 June 
220 220 (|*220 225 223 225 225 225 *225 228 210| Nash Chatt & St Louis. --_.100 186 Jan29| 225 July 2/| 171g Aug 
#21, 22 2% «gl #2 0 Dg] #2 Dlg *2 2 200| Nat Rys of Mexico 2d pret.100| 1%May 28| 3%» Jan26|| 2 Feb| 51g Apt 
207 209 209 2i1 2115g 219 21712 22112 218 22112 173,300|New York Central........ Fe 17813 Mar 26; 22112 July 3 166 Feb} 196.2 Nov 
14319 14312! 14414 14514] 14434 1475s] 1465, 14812 1467s 14712; 5,000|N Y Chic & 8t Louis Co...100} 1281s Mar 26) 148!2July 3)| 121% Oct) 146 Jy 
10644 = 10653, 10653! 106's 1067s; 106 106 10614 10614 1, 1008. - PIG onescnccoeson 100} 100 May 28) 109% Jan 4|| 10412 Aug) 110 Jan 
*310 *310 330 |*305 325 310 329 *310 330 30|N Y & Harlem........... 60] 27712June 13) 379 Jan18)| 168 Jap| 605 Apr 
1107 a1 10912 1114g} 110 IL11'4) 109!g Lille 1101g 1111g'109,800|N Y N H & Hartford..-... 100} 80% Jan 4| 114 June24 64%g June} 82% Deo 
122 122t2) 12212 12314] 123%, 1244) 12214 125 120 122 13,000, Preterred. ..nccnncccsccces 1145g Jan 3) 125 July 3)| 112 Sept] 117 May 
24 24 | 243g 25 25 2553 25 25 25 2514] 2,100|N Y Ontario & Western...100} 23!2June28, 32 Feb 4 24 Feb| 39 May 
* Ble Blo Ble} *1lg  Btgi*#____ 3le Ble 31g 300|N Y Railways pref....No par 31zJune 26| 9% Feb 21 6% Jan; 18 May 
#12ig 18 | *12lg 18 | *12ig 18 | *12ig 18 io ee!) eS Pee N Y State Rys pref....-.. 100; 14\s5May 29 41 Jan30 2313 Dec} 43 July 
*36 38101 37 37 38%, 3912] 37 40 37 37 1,600] Norfolk Southern.....-..-. 100; 33 May 28 £82 Feb 4 32 June Nov 
2333, 235 | 236 24134) 24214 245 | 24514 250 247 250 8,500] Norfolk & Western......- 100} 191 Jan 9} 250 July 3/| 176 June] 19815 Nov 
. ae 6 Bee *Z5le . — 8512 8512 50 . PORE. . cosnneddecac 1 83 Feb15| 87'\4May 14 847% Oct) 90 Jupe 
106'x 10612 210634 10711 107!g 110 1 109. ,LICi2I 1105, 11233! 27,300'Northern Pacific 9512May a 114% Mar 6!| 92% Feb] 118 Nov 
055 O4le 10512; 1045, 1057g] 106 108% 108%, 1097s} 23,600 96 May 27} 112 Feb 2 905, Feb) 115 Nov 
~20° 40°| #207 401 #20. 40°| #20 40 -— 1... Pacific Coast 20 Feb15| 43 Fev 28|| 191pMay| 34% May 
*36 8641 *37l2 41 *34 411%*36 £41 oon... ahh anewes First preferred 32 Mar27| 50 Mar ‘ 2)| 40 Aug 70 Jap 
*2712 30 *2715 30 *27'o 30 *271o 30 po ke ee Second preferred 21tg Jan 10} 40 Feb 2s 201g Aug 39 May 
$315 84 833, 8512 S852 893g] 891g 9012 9014 9112/167,400: Pennsylvania 60) 7212 Mar 26 91!2 July 5 6i%s June 76% Dee 
*28 32 30 31%| 32 32i¢, *31 3212 *29 33 3,600' Peorta & Eastern....-..-- 100} 25'zJune 4) 34% Feb 1}; 25 Mar) °7 May 
17712 179 177 180 180 189 187 187 185 185 4,800!Pere Marquette_....._--- 100} 148 Jan 3] 189 July 2)| 124% Feb| 154 Nov 
*96 98 96 96 *96 97 *96 97 *96 97 50| Prior preterred.......-- 100} 96 Jan 5) lul Mar 22 Ocs| 101% Mas 
*93i2 95 *93le 95 *Q3le 95 *93le 95 en Se hk ecasces Pe ttwsccccsenn 100} 92 Marl5 97 Jan 8 92 Nov! 100% Ma; 
ig Ge. Gein 7 a, oe nj is 50 Phila Rapid Transit... ~~. 50} 4912 Apri8| 51 Apri2i| 50 Nov| 56% Aug 
oben “eet * be Ae 51 ‘igri , eR 50} 491g Apri9) 51 July 3) f Mar) 5ils Oct 
142. 142 | 143. 144 | 142 145%! 143 145% *1433%, 144 2,700) Pittsburgh & West Va_-..100 1255gMay 28) 148% Jau luj; t21% Feb) 163 Oct 
112 113 112 1135s; 1137, 115 | 113%, 117 11612 11712] 25,900! Reading ......-<<<-2---- 50| 10112May 27) 11712 Fet 4|| 04%, Feb) 110% May 
#44 45 44 at t *44 ” 45 45 4514 45le 46 900; First preferred......... 60] 41%, Apr22) 46 July 5 4llg Nov} 46 Apr 
45 45%31 451g 45te] 4512 47's] 467g 467% *46le 47 2,600} Second preferred......- 60 4353May 21 40% Feb 65 44 Jan! 650% May 
*66 68 | *65 68 | *65 68 *65 68 *65 ye eee SF Eee 100} 63's Mar2i; 71 June 19 50 Feb eke Dec 
11812 121 121ig 1257g] 12453 127 125%3 12624 1245, 12643] 65, 900 St Louis-San Francisco. ...100 10912May 20 127 July 2|| 109 Feb = Mas 
94 95 | 293% 94%) 94 9434) 941, 95 9414 957g] 4,600] Ist pref paid..........- 100} 92% Mar 26! 9612 Feb 2 94 Dex aoe May 
93lo 94341 94 10033] 963, 10112] 9714 987% 98 100 10,300/8t Louis Southwestern....100} 82 May 27| 115% Feb 4 67's Feb) 124% Nov 
#8814 90 90 90 91 92 *39 92 *89 92 Re | PE chad daw wade 100| 87 Junel4| 94 Apr26 89 uly! 906 Ia 
} 
j 
© id aud asked prices, uu suit8 OD ts day. # *2-dividend. y Ex-rights. 
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Boer eales duriag the week of stocks not recorded here, see second page preceding. 



































































































































KS pay Jan. 1 mee for F 
Se eee A ae, | en On baste of Year 1928 
HIGH AND LOW | an Fria the EXCHANG Lowes Htghest Lowest | Highest 
Tuesday, |Wednesday, ursday, nie 5. W eek. 
‘Tune 29. ‘yay 1 July 2. duty 8. ronda fa Railroads (Con.) Par| $ per share | § ger oare $ per share|$ share 
er share | $ per share | $ per share —— board Air Line........100| 12 June15| 21% Mar rH 
$ per share | $ per share ad 4 ae eri 141g + fa a 2 2'500| Preferred. as 36 “Mar 25 141i July 5 
14 8 2 Care we eo: 
219 2012 20% 20%] 192 1912] 105 197 139 141%! 24,000|@outhern Pacific Go-...--100 138 May 27 i 
134% 134%! 134° 136 | 135% 13712] 13712 140 149 151 | 10,100|/Soutbern Railway......-. 93 Junel4| 99 Jan 3 
a 150 {71475 14812] 1475, 149 149 151 #94 95 600 ym 104 Apr 4] 140% Jan 14 
2a 95 | 94% 94% 947% 94%) 94 94 *110 118 | ....-. Mobile & Ohio ie 165 May 28; 181 May 2 
enti 4 115 *110 115 *!1 Ss 4 “i a *164 168 baad 2 rom SOwcoccocece 1 9 a poe pe 
+16 Se ee a ee v1 ap 
“iia M7 [eta O07 [eta “97 | #tate ‘te “40 40 | 000/Twin Oty Rapid Tranait..100| 39 May 23| 100 Jan 5 
ps 40's) 39 39 | 39 39 | 3912 3912 a. i dkies «ee yo ene 209 26| 245% July 5 
8 *9012 95 | *90!l2 95 | *92 95 242 2457, 19,500| Union Pacific........-... SligJuly 5 16 
*90le 95 2 95— 2427, erred ie Oe, ae 8 
32 235 | 23514 239 | 239 242 | 230% ‘ Bllg 81lg Pret rev & Pac 100} 95 June 28] 100% Jan 5 
ith he Se oe a oN opait “ eeeess-*l o>-2°> a ~-----100] 95 —_—- 81% Jan Hl 
omen oxen Gaee --<-| saat eonat Game =--- "Tin Fite} 13,500|Wabeshsessc2---22222222100] 60 May 7 Jan 7 
"96" 7° rt 75 74 75%) 71% 74 om” pL, M108 SIUEEEES Boe-norenaooodee 91 + ped 4 01 Jan 8 
ons 911 91% 9214) 93 931g) 93% 94 *23 85 100; __ Preferred B--.......... 1 821g Mar 26) 64 4 
eA ee eo oN a be — et fs Feb 
14 45's] 45 : 45 pbeeeied 
“42 ia 44 atte! 60%9. 482 65 46K ‘oi 3612| 4,400) Western Pacifie..........100 3 May 27 Sais Feb s| 
Big 341g] 35% 35%| 34%, 35%] 351g 3655 601, 61%| 4,400| Preferred ....---.----- “ae 
8 597 5914 61 6li2 62 61% 615 e 
59% 59% Industrial & Miscellaneous. 38igMay 27| 64% Jan 22 
Po pone 42 4314| 3.400) Abitibi Pow & Pap.....No par) 38teMay 2 Gm Jan 7 
lp 4 12 1 40 eferred. - .-~------~- May 15912 Jan 
opty oat suse Fr wb4t bes a Sts H+ an 3,100 Abcohem > Swaes..-.No ver 108 June 4 1° of 
133 13812) 13812 142 | 12 09 *109 111 ress... ..------100| 889 Jan 16| 7 
109 114 | 109 1 630 700|Adams Express... une 26 Jan 3 
*10812 109%4/*109 109% 644 625 Seat 
30 | 630 641 | 643 1 5 900| Preferred..... May ij 857% Jan 15 
°85 $612 eaot4 "36% 8514 8512) 8514 85\4 3014 30% 1,000 Adams Millis... ......- © 00 37 Mey 31| 104%May 1 
Bg 3084) *30%g 32 She ae rt a 36. 37 ay a orneecces 100! 401eMay 29! 119 May é 
3737 3712 59 59 400) Preferred. -...-------- l%July 3) 4/3 kev 
Fi > *58 «59 58 «8 58 58s 1%, 1%) 11,200; ahumadse Lead....-.- Ne @ par | 95ig Apri10) 156 July 1 
2 25) 2 21g 1% 62 1% 61% 1517s 15412) 12,800)Air Reduction, Inc...- 41gMay 31; ll Jan 2 
12 145%) 145% 156 | 152% 154%) 153) 155% 5% =—57) | 4,100 Ajax Rubber, Inc--...- in IC | 4iaJune 4| 10% Jan 8 
Mo 6 | Bm 61M om a OF 8° 19 | -'s00/Albany Per! Wrap Pap-No par 12 May 3 jan? 
5g 5%] | 6 8 4 800 y ‘ 333% July 5: 
18” 18°] 184 19 '| 18% _I8l6 a 326 333%! 14,900|Allied Chemical & Dye. Ne T00 120% Apr _&| 125 Apr 27 
32512 325%4| 32514 332 | 326 330 | 326 332 120% 120% 400| Preferred... rercsos “"100. 16€ ‘Mar 26| 280 july 3 
4 1c 12114] 12012 121 |*12014 12114) 120% 120% 273 273 9,300/ Allis-Chalmers Mfg---.. "No par 5 May 31 ll'g Jan 14 
261° 265 | 259° 26312! 260 | 273%4' 271 280 *6 612 «100 ema 547% July 5| 73 Jan 17 
oS ie: oan ei & 54% 55 | po os i eo ‘...W0 par| 221sMay 25! 42% Jan 3 bl 26° Nov 
Rs i= lt tele le A Ae ecg 
*55 5812] *55 2 oan tie 30% 33%! 48 00 amarada, Oosp.-. --100| 10igMay 22) 23% Jan 6 i jhe « 79% Nov 
“He el iia onl iit is] Igy i2n is as 1400 Aimer ae May 29 137 “Sune 28|| 7490 Jen| 160" May 
111g 111g] 1112 1212 44. 44 *43 "100! Bank Note pecaneve 10) 1 14|| 60 65% Jen 
5 | 43 4312] 43 45 é 134 134 | 2,100 i= ee Jap 3, 65%June 
131. 134%2| 133 136%] 13414 13514 ar *60!2 61 Sal aimee Beak Meee vo par| Y4%June26| 201s Jan 16l| 14% Foul Gite gent 
#6212 6412] *6012 61 6012 6012 yt i *15 16 200' aut Beet Sugar. - 100/ 46 Apr24| 60% Feb 5 = Foul Nov 
oe? bE | ceo? ot | oo BLL Bt bs "$s Bor! 19.400, amet Bosch Magnetal Wo por io? Sen ie] 62 Feb 4i| aot gus| so% Jee 
*50 *50 o nae 97 58 4 | & F..._No par aD 128 June 
91g 6034) 5853 597% 57 | 12,100|Am Brake Shoe & F_. June 25, 12612Mar21\| 120 
5814 59%) 585% 61%) 5 5612 567 . yo) oe 120 June 10s Apr| 26% May 
7 56 «58 5612 8 120 10, Preferred..-...- an 7| 34%June 1 OSs 
o1i7id 122 ‘l#116% 1202 “ND a1 | son Bite "30t2 31%| 10,500|Amer Brown Bover! Ei-No par aon, an Tl abs June 12); 404 Apr| 65% Maz 
30. 30% 8 i 83% 83%! '490 pasdesemoanns 107% Feb 18) 160% July 
BR a a) on | EE npg A Merce ec 
15114 15212} 151 $1*139 - 13919 139 139 139 0| American Car & Fdy--No par| 92 May ) Jan 29|| 110% Aug| 18713 Mas 
*139 140 |*139 13912|*139 *| "97% '99%| Exchange | 98 100%| 12,00 ---100| 114 June 25) 122 Jan 71. Decl 105 June 
1g] 961g 9734] 96% 100 4 *113 116% 200; Preferred-..-.-. “hee 70\4May 31; 8512 Mar 13 Dee 
113 1168i|*114 "so | 80 "80 | 80 80 | Ctosea |” 80 66%| 28,000/Ameriean Chicle “0 par Sols Jan -2| 11414 Jan 80|| 107 Jani 116" May 
“204 60te] 60 6lle| 61% 64%| «| 63 + 66%! 28,000/Ameriean Chien 1 
"FO 594 50% 60%] 60 6112] 61% 64% RRS ox epicrive Sunes Amer Drageists Syadicate. 10 tol -o" Jen26! 11 Feb asl]... Hs go 
2. aes Beou gear boaediiene egos cael wena ne ) par| 23%May 31! 47% Feb 25|| -... ---- 316° Des 
apie te See Pee 3, 30 | 500/Amer Encaustic Tiling.No par 2 Apr 8, 169 Jan , 
“301, B0%| 30° B04] #28" “Boa, +28 20% dence Day osne 4 ak |. Aaa Express... ..- Weoe Fite yh 4 4) 134% Fev 1%!| 22% Feb! 85 De 
#325 475 |*325 475 "Tis% 121%! 113t2 117%! Hotiday 1114 116% 168,700 Ng agama par| ae 5 i ee eee SS 
1g 12219] 11712 125 4 ; x Preterred...........No b21i| 81 Feb 
12012 105 | 104 105 | 105 105 |*10415 105 104% 105 7300! a preferred........ No par %. Apr - — aoe 84 Oct] 16% Bev 
ate 97 96 98 961g 9612) 9212 +4 7 7 100, American Hide & Leather 1 30% Feb 6! 42 June 3 81 Nov! 67% aon 
SE ee SR I -_ 5 Preferred - Sidéann. ical Blame 3 Oe atdl @ re =. mee 
#32 36 | *33%g 35%! *341g 35%! *341g 3514 72  72\2| 600, amer Home Frogusts.-Ne 0 par 48 Mar26| @6 May 6|| 28 Jan 46% Avs 
711 7115] *71 72 7112 71is! 72 72, 14253 4334) 6,800 American Ice......-.-. 100} 89%May 23) 96 Mar 6 90 48=6Jan 2 
vt 44 435g 443g! 4312 44 | 4312 437 *93 9412° 1,600° Preferred..-.-.---- No 6212May 31; 76% Jan18/! _.-. ---. lite “Oct 
*93 94 | 93% 95 | B4l2 Gale] O4lg 945 72ig 73%\129,000, amer Internat Corp--- ite10| _4igJune 10, 8% Jan 10|| iq Jan BS: Ont 
70 Tilo} 71 72% 712 TaN oe .- 473 473; 2, 000, Amer Le France & Foam joo] 60 May 28| 75 Feb 31 p P.. a” ine 
5 Alp 43% 2 a OR 5 eferred - - ~~... ~~... - | 10253 Feb 18} 128 July et 
oco% 6212| 60% 3K i, =  iaat 137% 126 1370) 35, 400|ameriean  pemnemametl rth poe 3 1194May 15 108s Oot MM 
124 12478) 1245, 126 Bis 116 | 116 116 *11614 11712) ag Cpe ape 1474June 3) 4 12}} 110 Decl 116 Jan 
115 115 | 115 115 | 11512 116 | 116 116 *170 172 800 Amer | aaa... 108 May 22) 11612 Jap o's te ye 
*167 171 |*167 171 167 112 |*110 112 112 112 70| P Madoe Ltd...No par| 50 May27| 81% Feb 6| 100 Aug| 1171s Mey 
*110 112 |*110 112, *110 ant 64 66: 6314 one 20,100 — (6%) ae artes 113%gMay 21! 135 Feb 7 96% Decl 99% Nov 
64 643g) 631g 645 64 2 4 2 #120 125 1a Se oe Pre: peg pret. No par; 67 Apr 4 984 Jan 12% Jury) 26 Feo 
¢ 120 |*118 125 |*120 125 70 ola} 340 Amer Nat Gas woce 4 Junel3! 17% Jan 31 e 
v70 72 | e704 72 | 70, Tol 70,70 so | SoMgeeee—---- ee ee Rae PEE ERS 
5 *412 ape: a 22 ‘ 230) Preferred - - ~~. -. eines ~ 81's Jan 3 
#1912 20 | 20° 20 | #20 a 100% 10a] Lsool’ Paes ne cel Getadanni4l ten” Bon 8 ae Ged wt ee 
140 143%] 13712 14212) 13514 13914! 138 145% 100% 1002; 1,500; Preferred....-... a 70 May 31) 80 Feb 13// 70's Nov Nov 
99 993g 993g! 99lo 1004g:*10114 10112 *7334 74 | 200; Preferred A......-. 0 par 79 Mar26' 84% Feb15!i| 8llz Dec! 86% > 
“73 74. | 74° 74 “jon gi! go Bil 81 814! 2,900) ss ich as a mga = 165 Mar26| 210 Jan15!| 1301 Jan| 191 Dee 
*80 12 8054 8014 8114 80% 5 . ied pea Am can Radiator--...... 25 401 May 28 625g3May 3} pa a er -<-- =--= 
Bs et chee 4 agi “poe el A ‘hed & Stand Seavey No par 8 May 3,| 11013 Jao] 143 Dee 
ie ‘ia “cual “4a” “Weil “9a ZG 4814 5014'159,600 => Railway Express... .100 129% Jen zs 7 yd 2|| Slt Feb| 85 Avt 
4653 534 4! is, zs w--- ----} ------ A No par| 43\gMay J 74% Bept 
ease ~asn| mene meoal ener sees 48 1,900| American Republics -.-- 12] 74% Jan31|; 56 Jan 
“46 47%| *46i2 48 po oan tH atte 4 64 1,700 peng a ay gang me oa Feb 16 61% Mar 15 ™ aan 7% Mey 
*6212 6412] 6234, 63 6: 3 | 33° 33- 33 33 | 1,200) Amer hip & Comm...No par| 3lzMay28| 7 Fe 4|| 80 Sept] 119 Jeo 
33-3314! 33 33g) 333i . “oe 3% 37s) + 1,100) Amer Ship ing....100| 8lijJune13| 94 Jan2 Feb! 203 
438, 37 3% 334) 38 4 210! American Shipbuilding - - _ : 16) 124%;Mar 1)| 169 e 
#86 90 | *86 90° 110" 18st taote Litt 10% 112 | 73, 000,Am Smelting & Refining..100| 9313 Jan 16 138 yan 4) 181 Mar) 142 Apr 
1012] 10983 111 214 aa 4 134 600)  Preferred----...--.-.- 1 5] 2 e 
£138 1505 2198 13) Assi, 150) 19395 1331 “180 190 | ---o- Ameria Sa Semen 100) 305° suly 5) 42, Jan 24 100, Oct 120 une 
90 |*170 180 6 106 | _ 20) Preferred--..--......- May 28) 79% Fe 
“107, 107 [#100 107. {+100 107 |*100 7 "6'4 6755) 17, 400) Ameer Stas Foundetes...¥0 oer 180 Junei7| 116" beer 13 109 June — 
67 6813] 267 6812; 6634 6853 18 re 11012 112 | 330, Preferred.-...-.-.---- 100; 7llg Apr 5, 94% Jan 26 55 b 11013 May 
#11012 112%| 112 ta on 7st yen rye 7673 77 2,400, ie Saas Teens. .... 100 104%Jupe 7) 111 Feb || 100 Feb) 110i: May 
lg 771g *7714 7 : 2 ‘ 512 10512) 500; Preferred.-.-..----.-- 1 e 1} 60 Jan 
105% 105%| 105! 10512! #10517 106 106 106 "38t2 38%] 1,400'Am Sum Tobs---2- biefoo! 17 "Sam 2! 82% Mar 25 an I 
38% 3834] 7365, 3655 pi 38 ae te 2414 2414 200' Amer EN wg g 1g ~7100} 19344 Jan 8| 23813 Aor 8S = ~~ 184% Deo 
1 1g} *23 2478) *:% ‘ ‘ 31 |114,500 Amer Telep & Teleg-.-.-- 26; 18612 Jan 
220 25H] 2s 248) 251% 280] 250 23th 1p | 2-000 Atria Fobaoen is=n--80) 160 Ste 28) 8 4-6 RE 
17012 171 | 170 170 : 1763 17612 17812| 10,500| Common class B....- ~-100] 115 June 20, 121% Jan % Aug| 142% Noy 
12! 170 17012; 170 171%) 171 4 51 400° Preferred..-.---.---.- 155 Jan31'| 100% Aug 
#115 116 "115 116 | fame ia? | te i246 146°! 1,100 Amerioan ‘Type Founders..100| 136% Jan 6 Apr 6!| 107 Nov) 116 Mar 
*144 147 1*145 146 | 14312 147 | 143 14512 +109 11012! o| wecievet.....---.---- 100) 1074May 15 14btaJune 20 52 June| 7613 Nov 
, eae eae eee i | cosh an acca Noe GHB eae Pee ae" Me 
14312 146 | 14012 14 1 | 100. 100 1001s 1001s) 200 e eae 100] 16teJune 21| "27% Jan 2|| 39 Aug] 66% Nov 
00 1001s|*100 101 |*100 101 ee 1% 16%, 16%! 3,000, American Woolen..-.-..... 100| 3912June 28 Jan io Fen 
7 2” al -lUlUCt 4 a ee eee 1 10:3 June} 19lg Fe 
1653 16%3| 16% 17 | 1653 167% 417 41 41 800, Preferred - tfa_No par} 9 May28; 15% Jan2 ; Oct 
1 | *40l2 41 | *40 42 | 40 8 ‘ 1,300|Am Writing Paper c . 29| 46 Mar 2|| 34 June 
“13 13 | iam 13%| 13 13 | i2t0 a 24043 '200| Preferred Sad & Smeit..-25| 24isMay 281 404 Mar18l| 6% Jan] 87, On 
41 41 | dita 4lig #40 43 | 940) 43 27's 28 | 2,200/amer Zine. Lead & Smelt...25| 2414May 28) 404 Mar 18 Jim 117% 
95 96ie| 94° 95°1 #05 97 | O° ont 96 96. | 1-200] | Preferred. - --- Min. new60| 99 May 20) 140 Mar 22\) ---. - Deol ~54is 7 Dee 
7 ua 7 1198 168 1181, iste 1i8 11714 11934'495, 200) Anaconda Copper "No par| 43 June = 63% a * see Ded 111 Deo 
117, 11914] 11714 119% * “49ul 4812 49 48 SS | © %-200)Ansber Cap..-..----- No par| 102%June 27| 2 361g Nov| 56 Nov 
2 tele a Pe an #104 112 108, SERRE nas onan we oe See Sentinal soe Pal lise ee 
#104 112 | 105 105 |*104 108 5212 5334) 72,100) Andes Copper Mining -. 29 May 28} 491gMar 4 +d 
‘ : ‘ 521g 53lg nF Dan'ls, Mid'id_ ~~ Jani1l}| 112 Octi 116% 
52% 544) 52lg 54%) 52lg 53 ae 13 301g 3114| 15,500) Archer, 114 Jan 4) 115 Jan ; 9712 June 
313g] 301g 3133| 305g 321g) 301g 3184 tele. Preferred... .--.------ 1 14) 95 Jan 30 oe 
#110 11412/#110" a14tg/*110" 1i4i2!*110" 11413 "136. 87 °| ~~ "700|armour & Go om sed -22100 TosMay 31| 18% Jan 2i| 11% Jap tan Mace 
EO Ee a 3 Fite + a i 1) ---25| _5esMay 29 pe 9113 June 
1 1 4 1g) 27, B.. - -2-2n-200---- 1 
er bs 573 64 5% 6 ~~ 7318 722 *'500| Preferred. --2>2-- 7 — {ouMay 23 0% Jan 3) Se Jy can Mat 
*72 73 | 7212 7212) 72 72) 72 72 21 21%) 3,100] Arnold Constable Corp. 24 June2li 80 Feb 5 14 Deo 
| oo 20 2184! 21 z= okies aie as 1... Artioom pamnapon dl 6 ee 94 May 28} 100 Jan 4|| 99 on 114 Me 
*2410 26 *241o ¢ 24le nt. ee ee | 
soaig 100 | #9414 100 | *oaty 110 *9414 100 Msclle  Soona 
* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK aus be ee . 
riod ae On dasts af 100-share lots 
Saturday, | Monday Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE 
June 29. y= 44 4 July 2. July 3. July 4. July 5. Week. Levwest | 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) = $ ver share | 
*28 29 28 28 *27 28 28 28 *28 2853 600/| Art Metal Construction... 1 26%June 20 
491, 4 4812 4912] 4812 5034) 4912 50% 49ig 50% me pg yt ed 43 May 22 
90% 90%) *89 90 90 90 | *90 = 91 907g 90%, 400; First preferred .........100} 90 June 15) 
*44 45 4414 44141 *45 4614) 44 441g 44 44 190) Associated Oil... .......-.. Sieber ot 
*65 65! 64 65 6214, 63 6214 63% 621g 631g} 1,800)/At1G & W188 Line..No —~ 321g 16 
*58 581 58%] *5612 58 | *56%4 58 *56 57 300} Preferred.............1 45% Feb 11 
72'g 72% 71% 472% 71% 74%) 74 75 74%3 76%3/127,400|) Atlantic poooseces 531g Jan 29 
ie» Bb sth dee Sebo ees pelel Seam) aebk obss. eeetaskve Preferred............. 114 Apr 16 
100 101 100 10112] 10012 106 105 106%, 104 105%) 6,100j)Atias Powder........No par| 90 Apri 
7101 102 |*101 102 102 102 101ig 10112 102 102 140 MIE cb cdccncceces 100} 100 Marl 
*12%, 18 | *12% 1412) 15 154) 15 1538 15 16 1,100)Atlas Tack..........No par| 10\g Feb 
6 6 61g 64) ‘6ig Gls! *6 614 *6lg 614 400|Austin, Nichols & Co.No par| 65igMay 
%34 8639 *35 38 | *35 38 | *35 39 *34. . 39. fiacuus Pret non-voting....100} 32 Mar 
*55 57!) *5312 571g) *53l2 58 | *53lg 57 *53lg 57 | ---.-.- Austrian Credit Anstalt...... 54 ae 
3lig 31%| 30%, 3llgi 3012 313g' 3053 305s 301g 307%! 2,200|Autosales Corp.......No par| 22g 
“41 41lp) 41 41 | *40%, 41 413g 4133 *39 «41 500} Preferred............-. 50| 3614 Mar 
*421, 44 *42 45 *42%, 45 42, 42% *42l, 45 300) Autostr Saf Rasor oy No par| 42\4June 10 
#248 25112 252 |*245 250 | 249 249 251 253 600'Baldwin Locomotive Wks.100|] 210 May 91 
@120 12114! 121144 122 | 120 120 | 120 12012 118 118 280 Preferred.............100/ 1141\gJune 7 
*106 10712] 1077 108 | 10712 10712) 107% 108 *10712 109 120! Bamberger (L) & Co pref..100} 104 June 13 
2753 28 261g 261g] 25 2712) 2612 28 277g 28 920 Barker Brothers......No par| 25 July 2 
*86%, 867%) 86 86 | 85% 85%, 86 861g *8612 87 160| Preferred...........-.100} 85%July 2 
*9 14 *9 14 *9 1l 10 10 1014 10% 400 Barnett Leather......No par 7 Junel3 
4153 42 4llg 42 41lg 4233) 4112 42 415g 4233] 37, oe Ciaas ate Cnet A... =-2e 381g ou 
100 | *96 100 100 96 96 *96 100 200 Bayuk bs -..-No par| 87 June 1 
*.__. 10012} 99 100%] 99 9944; Q98ig 99 98ig 98le 190; First preferred.......- -100} 98'!eJuly 3 
28 2844; 283, 2873) 28 28%; 28 287 27%, 2812} 19,300;/Beacon Oll..........No par Feb 7 
83% 86 | *85 87 | *85 86 | *84 85le 8512 8612) 3,100) Beech Nut Packing---...-- 20| 73 May 28 
11% 12 *11llg 12 1llg 11%4} Illg 11% *1lllg 11% 1,100 Belding Hem'way Co..No par| l1i'ts Feb 13 
82 82 *8212 8244] 8212 8234; *825g 82%, 8212 8212 500| Belgian Nat Rys part pref....; 81 Jan29 
901g 90%) 90lg 91 9012 9034) 9014 9 90i2 9412) 6,600 Best & en opar| 75% Mar 26 53% Oct 
111 1117s} 111 11312) 11214 114%) 11214 1147, 11214 114%, 233, 300' Bethlehem oS Rs -100| 82'g Jan3$l| 1 Apr 2 51% June| 88% Deo 
118 118 118 119 |*118 11812) 1185, 1185, 118 118% 4 oe _Beth Steel Corp pf 7%) - -100 1165gMay 31; 123 Janil|| 116!gs June) 126 Apr 
49 50 52 527s} 51 5212} 51 51 50 52%, ene ie Bros....N 42%, Jan21; 61% Apr 5|| 3353 July; 50 7 
7105 110 |*105 110 |*105 110 ,*105 110 105 105 ast cseaapeqneand — 104 June 3) 111 Jani6|| 1091g Jan) 111% J 
*95 102 *843, 102 *95 102 *95 102 [OS BS fiadstiin |piumenthal & ----100| 97 Febi165) 118 Jan 87 June Dec 
*83 8412] 84 84 83 83 843%, 84% *82 85 400 Bon Ami class A-.....No par) 7812Mar25) 8912 Jan12|| 65% Jan) 85ig Dec 
*71g 712 71g 7%) 426*7%) 8 75g 77g 75g 77s} 7,400 Booth Fisheries.......No par 6 Mar26) 11% Jan 2 5l4 Jan| 121g Nov 
*461, 48 *46l2 49 *47 48 48 51 52 52 1, 500! let preferred.......... -100| 45 Aprl0| 63% Jan 18 41% Mar| 72's New 
92 94 921g 94%) 9212 94 934g Q4le 9314 oat 14,700 Borden Co new-._....---- 25| 83\gMay 28| 98 May 6)| .--- ---. eese see0 
*8 10's! *81g 1012) *91g 1012 *8lg 1012 *8ig 1012 ....-.. ns class A.50 8%June 14! 15!g Feb 11 8% Aug' 23 Jan 
32%, 3344) 323%, 335g) 323, 3312] 327g 3312! 331g 35%s/ 26,900/B Man .No par| 30 May3l1| 631g Jan 3 2llg Feb 
*33g 0 34] *33g 0 334] *#33g 0 35g] *33g 35g *33g «= 35g| -.-- British Empire Steel_.-..-- 100 3%gMay 29 6% Jan 28 llg Jan 914 May 
*6 67g) *6 67, 614 6l4l *6 67 *6 673 100 preferred... ......... 1 5% Janl4) 1312 Jan 28 2% Jan} 12 Feb 
493, 50 491, 50 4734 4933) 477g 48le 48% 4914) 5,800 peeckway Mot Tr....No par) 42igMay 28) 737%, Jan 2 461g June| 751, Nov 
*10514 130 [|*10514 110 10514 110 |*105 110 *10514 110 | -.-.-. ,, See 106 Apr30) 145 Jan 2)| 110 June} 150 Nov 
*350 500 (*350 475 |*350 47012/*350 47012 *350 47012) _...-- Brooklyn Edison Inc.....100| 300 Jan 2) 345 June 18 Jan| 325 Nov 
211 21214] 207 208 | 204 206 | 203 204 202%, 203%) 3,500/Bklyn Union Gas.....No par| 170 Apr 9) 212%June21|| 139 June) 203% Nov 
*44lo 45 | *4412 45 | *441p 4434) 441g 441g 44 44g 600/Brown Shoe Inc......No par| 381g Apr 4| 47 Jan 2 44 Dec] 551g Apr 
#11712 11912, *11712 11912)*11734 11919/*11712 1191¢ *117tg 330) cccccnt, DUO ob dex cd cesce 117 Feb 7| 1191¢ Feb 18/} 115 Nov! 120 Jan 
40i2g 41 4012 41 393g 4014; 3912 401g 40% 41%; 5,900 Brune-Balke-Coliander - Nopar| 38!1gMay27| 55% Jan 18 271g Feb) 2% Sept 
30 307s} 30 307g, 301g 325s) 3Sllg 32% 32 3212} 7,500|Bucyrpue-Erie Co.........-. 10| 25igMay 28) 42% Jan 241g Feb| 48% May 
41 411g] 4053 4119] 41ig 427%| 4212 437, 443g 4412] 6,500) Preferred..............10| 38% May 23 Feb 33%, Feb May 
*1123%, 116 |*112% 116 112%, 11244! 11112 112% Stock *1111l2 113 60; Preferred (7).......... llligJuly 3) 117 Apr25}} 110% Mar] 117 Apr 
*97 86099 *92 99 | *97 99 | *97 9712 97 97 300|Burns Bros new clAcomNo par| 97 July 5) 127 Janillj} 93lg Feb 
*24 2912] *24 2912) *24 291o] *26 2916 Exchange | *26 , we err New class B com....No par| 225sJune 4; 39 Janl4 15%, Mar; 43% June 
*9414 100 *943, 97 *943, 97 97 97 97 97 180| Preferred...........-. 95l4June 27) 105% Jan 7 907% Feb| 110% June 
317%4 317%) 31014 314 |*305 315 | 315 315 Closed *310 317 500|Burroughs Add Mach_ No par| 234 Jan16) 329%May 21); 139 Jan!) 249 Deo 
*56l2 59 5434 5573) 57 57 57 5812 597g 6112} 1,700!Bush Terminal... ..... opar| 54%duly 1} 89's Feb 2 560 June} 88 Deo 
10214 10214} 10214 10312] 1037, 104 | 103 10312} Imdepen- | 10312 10514 270| Debenture_..........- 100} 10214June 29| 1101gMar 2|| 104% Aug) 115 May - 
*113° 114%) 114 114 113. 114 |*11112 11212 114 114 80|Bush Term Bldgs pref_._..100) 110 Mar22/ 11812 Feb 19}| 111 Aug] 11912 June 
7 7 6% 7 612 612 612 6leidence Day 612 653) 2,700,\Butte & Superior Mining..10 614May 28} 12% Jan 4 8% Aug! 16% May 
4% 5 45g 4% 4 869*43, «5 4lp Ale *43, 473| 1,500|\Butte Copper & Zinc.....-- 5 41gMay 28 Vlg Jan 3 41g Jan| 12% Nov 
2914 291," 30 30 | 291g 291g 2914 2914' Holiday *30 3034 600 Butterick RE ee 100i 28 June 6! 41 Jan 2 371g Dec! 6713 May 
140 142 | 1395, 143 | 14012 14834) 14314 147% 144 145%) 13, - Byers & Co (A M)....No par| 122%May 28) 192%, Jan 2|| 901g Jan| 206% Dee 
#11012 112 | 111 111 |*111 113 |*11112 113 *111ll2 113 Preferred. ...........- 100} 105 Apr 3) 12114 Jan 8]| 10853 Apr} 118 Dee 
127 127 127. 127 127 129 |*128 129 *123 1297) 2, 100 By-Products Coke_...No par| 10414 Mar 26| 1388 May 7 65 Mar! 122 Dee 
7514 75le} 75le 757%) 75 7553| 751g 7538 75lg 76 3,300, California Packing....No par| 721g Mar26| 8153 Feb 27 681g June| 8253 Sept 
*24 29 *24 30 *27 30 *24 29 *24 Se tana eice California Petroleum-.-....-. 25) 25 Junel17 Apr 25% Mar| 36 Sept 
*17, 3 17g «17, 17g «17g *17%g C2 *17 2 600/Callahan Zinc-Lead_.-..-.- 10 1% May 28 4 Jan22 1% Mar 5% Apr 
12814 129 12912 1307g| 1301g 13012} 12912 130 130 13153} 7,400\Calumet & = Mining - 20; 1241gMay 28} 135 May 6)]/ ---- --- oe] sese seco 
421g 43 425g 437g) 425g 4312) 4212 43 4214 4314] 11,300;Calumet & Hecla../...-..-. 25| 365gMay 28} 6173 Mar 201g Jan| 47%, Nov 
89 8912] 28712 89 882g 89%) 89 90 881g 89 14,300|Canada Dry Sean Ale No par| 78 Jan 4 90%June 14 547g Jan; 8612 Mav 
*361g 37 36 361g} 36 361s] 36 36 3614 3614 800;Cannon Millg_........ 0) 36 June21| 4813 Jan 3 43 Dec) 50 Sept 
315 319 312 315 319 32934) 323 32934 32912 332 5,100\Case Thresh Machine ctfs100)} 308 June 20; 3341!2,June 17); -... --..| -.-- -.-. 
#121 125 121 121 |*120 125 120 120 120 120 900| Preferred ctfs_........- 120 July 3] 131 Jey Li) cone eeuc] sacs Spee 
31%, 32 *31%4 3312} 341g 3414] 3l1le2 3312 *32 3312 500\Central Aguirre Asso..No par| 30 Junel0| 48% Jan30 3814 Dec} 391g Dec 
461g 47 4614 475s) 471g 4773) 4653 47% 46\2 47% | 26,100\;Central hn tl Steel_...No par| 40l2Mar26| 6212 Feb 1 281g Mar Dec 
#11012 11112)*11012 11112} 111 111 |*11012 11llle *1101l2 lille Se Devdas awcecou 105% Apr 2| 11212 Jan28|| 107 Jan} 111% May 
*111g 1334] *1112 1334) *111lg 1334! *111g 1312 V13ie GOB Se cS Century. Ribbon Mills_No par| 12 May 24| 2012 Jan 2|} 11 ug 4 
*691, 70 *6914 70 70 70 *69l4 70 *6914 70 200: Pe nv a watatns 70 <Apri6; 82 Jani7 77 Aug! 92 May 
9734 9834) Q98lo 10014; 98lg 99%) 98 9914 985s 9944} 8,400 cnanes de Pasco Copper.No par| 885sMay 28) 120 Mar 1 581g Jan} 119 Nov 
237g 2373} 23 2312] 23 23 23 24 2412 2473| 2,800|\Certain-Teed Products.No par| 1612 Apri0| 2853 Jan 2 231g Dec| 6453 Apr 
*60 741g} *60 7413} *70 7413) *70 70% *70 731g} ....-.| 7% preferred.......-.. aa 47ig Apr12} 81g Jani1l 75 Nov} 100 May 
ins Tins Mand ees hGREA is atl Goce ae ----| oe ae Sa ae 66%, Mar28| 92%, Jan31/} 701g Oct} 831g Dec 
Se a oS Se, ae. eee Se ee oe Chandler Cleveland MotWopar 26 Jan24) 23 Janil 51g Feb| 24 Nov 
AIL EEE. HTT EARS aS Sete FC No par| 221g Janlli 22% Jan 18!/_.....----).......... 
ee ee ee ee ee: Le ee ee ee. FE No par| 36 Mar 7; 41 Jan29 14 Mar; 37% Dee 
Stee iddnd ce See es eee cient Seance seein ee Pref certificates... - Negeri 37 Jan 909i @ Jan 14))... ccc col ccccccscse 
98 101 10234 104 105 «112 1085s 110%, 278058 83 18,700|Chegapeake Corp--.-.-- No par| 781¢Mar26) 112 July 2 62% July| 8l'g Jan 
36 362g, 36 3673) 35%, 36 351g 3534 351g 35%! 2,800|Chicago Pneumat Tool No par| 2814Mar26| 39%Mayl1l1\| 111 Aug) 1731g Deo 
#5212 53 5lig 52 525g 5244) 52 52le 5214 65212} 1,400] Preferred.......... No par| 48's Mar27| 65614 Jan 11)/....-.----}-..-...--. 
3012 3012} *29 3012] *29 3012| *29 3012 *29 3012 10|\Chicago Yellow Cab...No par| 28i2June19| 36 Jan 7 29% Aug! 43 Jan 
3812 39 | *38 39 3812 3812] 38 38 38 8638 900|Chickasha Cotton Oil_.-..-- 1 37i2June 25, 60 Jan 2|| 45 ec| 561g Oct 
73 74731 73 7453) 72ig 73 71l4 727, 71 7212) 25,900}Childs Co............ No par| 44% Mar26| 747sJune 29 7 Apr) 64 Dec 
*825g 100 | *725g3 100 | *81lg 100 | *725s 100 9725 100} osc35- Chile Copper.........-... 714 Jan 8] 12712 Mar 21 37% Mar| 74% Nov 
*85 115 | *85 110 | *85 110 | *85 115 oe! SS eee Hae ll seg tem ctfaNo par| 99%May 23; 115 Feb 4 6 Dec] 131 Jan 
7334 7453! 74 7544, 74le 75%) 74le2 75le 751g 79%, 215,300|Chrysler Corp...--... No payv| 66 May3l| 1385 Jan 2 Jan} 14012 Oct 
*483, 54 483, 4834) *48%, 52 48%, 48% *48%, 52 180 — eee ans Reuven par| 48%June28; 62 Jan 2 5l%4 Jan) 6414 June 
2014 21's 194, 2043} 195g 20 19l2 20 1912 20 6,00G). TRO sa sccddadbnnce 10taFuneS7i GE Web Gi cocc candl euss adec 
591g 591g] 583%, 5934) *58le 593g! 583, 58% 5912 59le 900 Cees Peabody & Gol No par| 56 May28| 72% Jan 3 Dec] 109% Apr 
---- 107 | 105 105 | 105 105 | 105 105 *105 107 10) PRE on icesewcocen 105 July 1] 119 Jan 3)| 1111g Dec) 124% Mar 
13214 132%4] 13012 13212] 132 1347] 134% 1395, 1397, 14612} 15,500|}Coca Cola Co........ No par| 1205sJune 1} 146!2July 5j| --.. ----| ---- -.-- 
5414 55 53 542i 53le .54!3) 53 5Alg 5412 56%) 8,100)Collins & Aikman... _. No par| 48 May29, 724 Marli4 441g Dec) 111% Jan 
*93 9554] *93 9534) *93 95%4| *93 95% *93 OGG ccuasc Preferred non-voting...100| 93 Jan 3) 103!2 Feb 6 90 Nov) 109 Jan 
62%g 6314) 627g 6414] 6312 6673] 64 655g 65 667,| 15,200|Colorado Fuel & Iron..-.-_-. 100| 56 May27! 78!2Mar 8 521g June; 841, Jan 
192 195%4} 19614 204%) 199 205 200 204 197 201%! 14,300|\Columbian _——— vtcNo par) 121144 Mar 26) 205 July 2 79 June| 134% Deco 
84 8612) 86 893g! 8412 86%! 82%, 8514 8312 85 |199,100,Colum Gas & Elec....No par| 531gMar26) 89%gJuly 1 891g Mar; 140% Deo 
10614 107 10573 10614] 10614 10614! 10614 10614 1057g 1061, ,. £, aoe 100} 1037, Mar21| 108 May 24|| 106 June] 1104 Jan 
615g 6512! 6614 6912! 661g 681s! 66 6912 69 717s 307,200'Columbia Graphophone--..... 55\4June 24} 88% Jan 9]! 61 Dec| 84% Nov 
495g 5212} 513g 53 507% 52 495g 50% 49%, 5lle| 76,200 Commercial Credit_...No par| 43 Mar26| 625: Jan 2|/;} 21 Febj 71 Nov 
#243, 2614) *251g 2614] *251g 2614] *25 2614 7 ee Pl nee “a SSS eee 24 May 27| 26%gJune18|; 23 Febj| 27 Ma- 
*26 2778) *26 277%3| 27 27 *26 27 27 27 70) Pe Dbadenawenca 25 Jan21| 28 Junel4 23 Febj 28 Deo 
*100 101 |*100 101 101 101 100 101 10012 10012 160; lst preferred Cig) -=-i00 951g Apr 1| 105% Jan 24 85 June} 107 Nov 
16514 16853] 166%, 16912} 165 171 168 171% 168 171 18,200 Comm Invest ip ian 13112 Jan 2} 195 Feb 4 55% Mar; 140% Nov 
*101 104%4)*101 104%4)*101 104%4)*101 104% *101 104% .._.-- | % preferred.......... ° foo 101144 Mar27| 109 Feb 5|| 99 Jan) 109 May 
*92 96 | *92 95 9312 9312} *92 95 *92 95 100| Preferred (6}4)-------- 100; 92 May31| 99 Jan28||} 92% June; 981g Aug 
*50 52 *51lg 52 5lig 52 517g 52 4512 46 1,500: Wi: aaa 100; 2714 Jan 7| 62% Feb 4 61g Aug| 30% Dec 
4443, 44424)*430 440 | 442 444341 444 444 440 443%) 1,500'Commercial Solvente..No par| 22514 Feb 18) 446%,June 28/| 137% June} 25014 Nov 
238%, 23834] 2393, 2393g/*221 233%, ts 228 231 “321i 600, Commonwealth Power.No par| 10714 Jan 7) 246 June15'| 62% Jan} 110ig Deo 
*73 76 76 77 77 78 75 7514 7712) 1,700 Conde Nast Publica...No par| 59'\gJune 3) 938 Jan19 48 Jan) 84 Oct 
221g 2284) 22 225g] 2212 23 oom 23 2212 227) 21,100 Congoleum-Nairn Inc.No ~~ 191gMay 28; 35% Jan 28 22 June} 311g Apr 
721g 7212} 74 7412} 73l2 75l4) *73 74 73 74 2,800 Congress Cigar....... No 67 Junel7| 92% Feb 6 67 Feb) 87% Dee 
ci eis Se Se ¥5g & % 34 *5 % 100, Conley Tin Foll stpd_..No a 1gJune 27 lig Feb 7 lg Jan} 3% May 
7514 76\gi 7514 75%) 7614 7612! 76 7614 75lg 76 2, 900} Consolidated Cigar...No par| 75igJuly 5) 96% Jan 2 791g Jan} 100 Dec 
89 89 89 89 8812 8812) 87 8914 88 88 530| Prior pref__.......---- 100} 84 June 5| 96 Jan 7|| 94% Oct) 102% Apr 
2512 25%) 2512 2553} 2514 251 251g 25l2 *25lo 27 1,500 Consol Film Ind pref..No par| 25 Mar26) 30% Apr 23 23 July lg 
131 18253] 12912 13214] 1281g 13012) 12712 12912 12614 128%,'184,600. ,Consolidated Gas (NY) No par| 951, Mar 26) 1325sJune 29)| 974 Aug} 170% May 
9612 9612} 97's 9712! G7l2 97%i Y7l2 97% 97%, 98 2,500; Preferred.......... Neo par| 96'\2June 28} 100% Mar 25 97% Aug 5 
* Bid and asked prices: no sales on this day. g Ex-div. and ex-rights. z Ex-dividend. 








100 


New York Stock Record—Continued—Page 4 


For sales during the week of stocks not recorded here. see fourth page precediag 



























































































































































HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sates | STOCKS Rg Sy eee. 
for | NEW YORK STOCK Om baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, Wednesday, | Thursday, Friday, EXCHANGE bea 
June 29. | July 1. July 2 sa July 3. July 4. July 5. Week. Lowest Atghest Levwest Highest } 
$ per on | $ per share | $ - share | | $% per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) $ per shares | $ per share ||$ per share|$ per share 
253 2% «63 23%, 2% 2% 82% 2% %2%| 2,700;Consolida' Textile..No on 2igJune 3 6%, Jap 1 2% Aug 612 
14%, ir *143g 1453) 1414 1453! 143%, 14% 14%, 14% 800 en te he 12 May 24; 23ig Jan 9j/| 20 Nov) 36 Apr 
*63, 7 6%, = 4 #634 676: 6%, 64% 653 «6% 700' Class B voting.....- 6 Apr20) Ils Jao 2 Oct] 10% Apr 
834%, 83%) 821, 8353) 80 81%4| 80 83% 8212 831g) 10,100|Continental Baking cl ine par 47ig Jan 8| 84%June 26); 261g Apr) 653'¢ Jap 
12% 13 12% 13% 125g, 127%; 12% 1353 13 13%} 40,600| Class B............Ne par 8ig Jan 8) 14%June 7 Apr’ 0%, Dec 
967, 967s, 96', 961s) 95!2 96 9612 9612 9653 9653 700; Preferred........-...-. 881g Jan 2} 100 June 6|| 73 Apr} 96's Jap 
774 777%| ~=77 8012} 79 Sllg' 78g 79% 781g 7912 121,500'Continental Can Inc..No 60 Janl9, S8iigJuly 2 53 1287 Sept 
#125 128 |*125 128 |*125 128 | 124% 125 *125 127 ee. i, arr _ 124% Jao 7| 126 Fevil4i| 123 Jan) 128 Mar 
83%, 83%) 84 867%) 85l4 874) 884, 90, 90!2 9212' 24,600)Continental Ins..........- 1 79 Mar26| 94g Jani4|} 75 Feb| 94% May 
15%, 16%) 15%, 16% 155 | 1512 15 1512 15%| 32,000)Continental Motors...No par, 14'gJune27|; 28%, Jan 21 10 Mar! 2013 Nov 
9914 10012| 994% 100%) 985, Oils 1001g 102% z100 1015s! 42,200'Corn Products Refi 82 Mar 26) 1027June 26 Jan} 94 Nov 
*141 1421o| 14114 14114) *141%4 141'2' 14114 1414 *141lo 142 20 erred 141 June 27| 144% Jan 19|| 1381g Jan) 146% Apr 
618 G22) Gllg 6212] 61 62%, 6lig 62 6112 6573} 86,300|\Coty Ine 561 Mar26| 82% Jan 28 625g Dec| 89% Nov 
*30) 31 | *30 31 *30 31 *30 32 30 30 100|Crex Carpet 225g Jan 10| 5753 Apr 17 121g Sept} 27 Nov 
*9ll, 98 *93 997, *93 98 *9514 997% *9514 997%! _..... Crown Will Pap let pf. mn od 95 June20, 10144 Jan 18 961g Jan} 105)4 Oct 
*1814 1919! *18!2 1912 *1812 20 | *18l2 20 930s ER hisssen Crown Zellerbach - . ... 185gJune 5| 25% Jan 9|| 2314 Dec| 26% Nov 
1011s 102 10112 10312! 1025, 106's' 105 1065, 1037, 105%4' 16,500|Crucible Steel of ae ~af too 85 1065, July 3 6914 July| 93 Feb 
*109 #115 113° 113 ,*111 4113 ,*111 113 112 112 200] Preletvegd.. cccccccocce 109 Jan 8) 116% Feb 28]; 111 Dec; 121 May 
1312 1312 13%, 1312) *134% 1312 131g 1312 137 1412! 2,700!'Cuba Co.............No pari 1ligMay 31! 241g Jan 3|| 20 Oct! 287% May 
Qe 212) *212 2%| *2ig 3 2% = 2% 3 3 3,000|Cuba Cane Sugar.....NWo par; i%June 7; 5ig Jan 3 4% July; 7': May 
*71, 89! 714 Tis] *8 Bio] 7% 7% 8 8 a... 100' 5%Junell|) 18% Jan 3]| 13% Oct; 324 Jap 
13 13%g| 13% 13%) 137% 137%| 131g 13% 1312 13%} 4,400\)\Cuban-American Sugar....10) 11 Apr24; 17 Jan 3 16% Dec| 2414 May 
6314 6314; 637% 6373} 631g 6312) 64 64 64 64 260 Ree + db eee oncoses 60igJune 14; 95 Jan 3 93% Dec] 108 Feb 
2%, 3 #25, 3 *25g 3 21g 25g #210 2% 1,100|Cuban Dom’can Sug..Ne par 2 June 21 6% Jan 2 & Nov) 12 Jap 
51% =4517%,| 51% 52 52 5212} 52'2 557s 25514 55'4| 2,400)\Cudahy | RES 49\gMay 27| 677% Jan 15) 54 Jan) 78% Aug 
162 164 159 16212} 15912 1627s} 15912 161 15812 159% 11,300|\Curtias Aer & Mot Co_No par| 135's Mar 26| 17312 Feb 5 53's Feb| 192% May 
*221 235 |*221 Cee Cee <. Set Bee ush "s Sons.....-. 0 par) 207% Apri7| 22514 Jan 15|| 144% Jan} 230 
*120 121 {|*120 128 *120 128 120 120 *120 125 10} Preferred (7)......-...100} 126 June19} 130 Mar22)| 114 Jan! 141 
64% 65 6414 65le} 6614 67 69%, 73 71llg 75le 5, 800 Cutler- -Hammer Mfg.....-.-. 10| 58!gMar26) 75'2July 5 62 June) 651, Nov 
*89 8692 91 91le} 92 95 95 95 *93 95 | 800: Cuyamel Fruit.....-.- No par| 63 Jan 3| 95 July 2 49 July 3 
5llg 53%! 52 fi 52 5373] 5214 54 531g 5512 22, - Davison Chemical....No par! 42%May 31} 69%, Jan 31 34%, Feb| 68% Nov 
*345, 357%) *344%, 3414 3453) 3414 34% *34% 34%, j+j+©4£00|)Debenham Securities.....-. 5s| 34i4July 2) 46% Jan24|| 36 Oct) 49% Apr 
116% 118 |*116!2 120 119%, 120 |*117 120 117!2 11712 , 130 |Deere & Co pref Sbeccencce 100} 116 Feb26) 128 Jan 4); 115!g Feb| 126% May 
286 294 295 295 290 290 288 290 28414 287 | 900) Detroit BEEaboccencess 100} 224 Jan 2) 295 July 1/|| 1661g Jan) 224% Deo 
5lig 517%) 5Ole 5llg} 5Olg 51%) 50lg 5O0lg 50 5153! 4'500|Devoe & Raynolds A_.No par| 43igJune13) 64% Feb 5& 40 Jan 61 Apr 
*11314 115 |*113l4 115 113%4 115 113% 1134 11314 11314} 130) ist preferred... . peneee 100} 112 Jan 7/| 115!¢ Jan 15|| 108 Jan| 120 May 
141 141 140 140 |*140 143 140 140 *140 14112 110 /Diamond BEDE ccccsccs 100} 130 Apr 2) 16412 Jan11\|| 134% Jan| 172 Nov 
*95g «= 97 9% §©69% 95g = 9g Dig 9% 95g 9%, 1,500'Dome Mines, Ltd..-... No par 8% Mar26) 10% Apr 26 8 June} 13!g Jas 
109 109 108%, 1095g| 10912 11312 11012 113 112 113 16, 900 IGE ERG. 6c caccccuce No par; 105 May 27; 126's Feb 4 80 Mar| 120', Nov 
5712 5712| z54le 56%) 55 55 | 547% 55 49%, 54!2 7,400 Dunhill International..No par| 49%July 5| 92 Jan 2/| 655'2 Jan! 9953 Nov 
*99 10014 *99 «6 9914) 99 (99g 9s *98%, 99 400 Duquesne Light Ist pref_..100| 4912 Jan 24) 100%sMar 65|| 99%, Oct) 11612 Mar 
*5lo 6 *53g «6 6 6 *5 6 *5 6 200 Durham Hosiery Mills B - . b- 6 June27! 1ilgMar 4 3 aug 813 May 
407, 40%) *40 42 | *40 42 | *40 42 40 40 60| Preferred....-...-.---- 36 Jan 2) 45 Apri7|| 34% Oct| 46%, Jao 
181 18134] 18014 18314] 18234 1937s! 1937, 19912 192%, 195%4| 40,000| Eastman Kodak ieee 168 May 27; 199!2July 3|| 163 Feb] 194% July 
12614 12614] 12614 12614) 125%, 12534) 12512 12534 *125l2 12612 SGT. PE nS bdo nscecens 125!2July 3 128 Mar Q@/| 123': Aug] 134 Apr 
6612 68's] 66%, 68 6673 68%3) 65 65 64 65 13,100] Eaton Axle & Spring._..No par| 56 May 31! 76% Feb 1) Jan} 68's Nov 
184 18514] 184 18712] 182 18614) 18414 1864, 187 202 | 51,300)/E I du Pont de{Nem...---- 55 Damas Se Fay GH oes ccc] ons save 
1154, 11584)*115%4 1161) 11534 1154, *116 11612 *116 116!2 500} 6% non-vot deb 115% Jan21; 119 Apr 5] 114 July| 12112 May 
da eas ls deeb aeaioliek Axitkea aS snide éB el «dine Eigeniohr & Bros... 957g Jan 2) 1121g Jan 18 12'g Jap) 99 Deo 
SET Hae Ta A Cees Ce ae ww, Ait SO Sala dice ae a » 6 aed 9312 Jan 9| 100 Jani8|} 87 Nov} 100\2 Feb 
27i2 28 27 27 28 28 28 2914 2914 2914 1,500| Eitingon Schild 2612May 28; 39%, Jan 10 33144 Aug} 43 Nov 
*9210 96 9219 9212} *92 96 *9llo 94 *9llo 94 100 erred 6 923gJune 25| 113 Jan19|| 101%; Aug) 121% Nov 
1627, 16610] 164 16714] 165%, 170 | 16512 16712 166 167%4' 39,700) Electric Autolite. 126% Mar 26, 172 May 3}; 60 June} 136'2 Deo 
*10914 111 111 111 {[*108 111 108 10912 109 109 40! Preferred...........-. 198 July 3; 115 Apr 2/| 10812 Sept] 112's Des 
133g 1312 13lo 135% 1312 14 125g 13 Stock 125g 1253! 3,000 Electric Boat Ni lligJune 12! 18%, Mar 19 8% Aug. 174g June 
793, 81lg] 7753 8034) 77 79 7634 797 77'2 79le2 er 300, Electric Pow & Lt....No par| 43's Jan 8) 81'4June 28 28% Jan| 49% Dec 
105 =105 10512 106 105%, 105%4' 1055, 106 | Exchange | 105 106 nas Preferred ........-.. 0 par| 103 June 25) 109's Feb 13}; 105 Dec} 110's Mar 
*140l0 146 |*137 146 |*138 146 .*139 140 140 140 Certificates 50% paid..-.-.- 122ig Jan 4) 140!2June 28}} 12014 Nov| 129% Apr 
837, 847s) 83 8414! 8312 841g! 8253 83%! Closed 83 837s! 4, 700! Elec Storage Battery._..Nopar| 77 Mar26| 927g Feb 4 69 Feb! 91's Deo 
#31, 35g) *314 434] *31, 434] *3%g5 4% OO i. Mele 6 dane Elk Horn Coal Corp...No par 3igJune 15 612 Jan 9 6 une 9 Jan 
*81o 93g) *8!l2 93%) *8i2 933' *85g 953! Indepen- 71g 758 | 1,000 Emerson-Brant class A_No par 5 May 31; 22!2 Feb 7 54 Feb} 15%, Deo 
*66%, 67!s| 6612 66%! 66% 67 | 67 67 | | 675g 675s| 1,100 Endicott-Johnson Corp....50| 66!2June 26) 8333 Jan 4)| 74% Dec! 85 Apr 
*10814 11814|*110 118%, *110 118!5 *110 118!g dence Day *110 118/13 Sa 100} 121 Feb 7} 1241, Feb 28}, 12114 Jan) 127% Dec 
61 61%) 60 623%, 60 615, 5814 60% 5812 5038! 35,800 Engineers Public Serv..No par| 47 Mar25, 62%July 1 33 Feb! 61 Nov 
9810 9914! 96l2 96lo 96 9612 *9612 97 Holiday 9612 9612! 1,300 . PIGRIUOES «2 osccccs No pari 90 Jani12! 10413 Jan 31 9012 Dec! 10212 Oct 
393, 3973! 393, 393, 39%, 39% 393, 39% 39% 397 9,100 Equitable Office Bidg-.No par| 31% Jan 4) 41 May i!! 20% Oct! 33% July 
51 51 51 51 | 51 52 52 52 5lig 51% 1,800 Eureka Vacuum Clean_No par| 4412 Feb 1) 54 Fei 28 43 Dee; 79 Jan 
*2514 26 25 25 | *25144 26 | 26 26 26 2612 130 Exchange Buffet Cerp_.Nopar| 2214 Jan 15| 26!2July 5 19%, July; %4% Oct 
4410 47lo: 46 47\i2 *45l2 464, *45 4612 *45 46 2,300 Fairbanks Morse. --.-.- No par May 28; 51% Jan 2i 32ig Jan, 54 Apr 
*106%, 107 | 107 107 | 107 107 ,*10714 108 107 107%4 oo ., 100) 106%May 10; 110% Jan 9// 104 Jan) 114% May 
*10012 104 ;*100!2 10212,*100 103 102 102 *98lg 101 100 Federal! Light & Trac_-.-_-.-- a 68!5 Jan 3) 109 June _ 42 Jan 71 Dee 
*98 991g] *98 991g} *98 100 *98 99 98 98 10: Pregerred.....-<..-- No 97izJune 11; 104 Fev 98 Jan; 109 Apr 
240 240 |*240 250 |*235 250 °*235 250 *235 250 100 Federal Mining & Smeit’g. 100 215 May 22; 310 Feb ; 120 Apr; 230 Dee 
#100 10014'*100 10014] 100!4 1005s *100 = 102 102 102 | 300) DURRIEE, . cass capccsce 100| 9814 Mar 27} 102 July 5 91% Jan; 10212 Sept 
165s 17 163g 164g! 1514 16 4 154% 1L5le2 *16 1612| 1,800 Federal Motor Truck..No par| 13%June20; 22% Feb 6 165, Aug! 2573 May 
*97 984g} 98% 100 100 103!2 105 110 10612 109 11,400 Fidel Phen Fire Ing N Y_.-.10) 90% Mar 26| 112 May 16 75\4 Juae! 10712 Deo 
*95g 1019) *1014 1012) *10%4 1012) 1014 10% *10\4 10!2 20,/ Fifth Ave Bus.......- 0 par 95gJune 19 13% Mar 2 14 Jao 1544 May 
*70 7210; 73le 75 7424 804i 79 79 7514 78 2,100 Filene’s Sons... ......-. No par; 66 May 29) Q@xilg Feb 25)| ....------|---------- 
*99lo 101 1007, 1007s} 100 100 *99%, 102 *99le 102 Je. eye 100; 983gJune 18} 107 Jan 23}/-.....-.---|--..---.-. 
6753 6814] 6712 68 68 6812} 68 6934 69\, 70 hy 000 First National Stores..No and 62 Apri8| 74% Mari 28 860Apr 67 Deo 
83%, 834 85g «87 Blo ~ 8% Sig 8% 81g 87s| 12,500 Fisk Rubber_.-........ No 75gJune 14; 20's Jan 23 87g Aug} 17% Jan 
*4) 45 41 41 4312 4312) 42 43 43 46 7 ,050! Ist preferred Gamaped...400 40\4June 27) 72ig Jan 14 65% Oct; 9l'2 Jan 
*40 59 *46lo 54 *41!g 45 41 4314 4314 45'4 250, Ist preferred conv...... 100} 41 July 3 82i2g Jan 24 54 Oct; 97% Jan 
825, 8333) 83 863g] 863, 8912} 88lg 8914 89 91le 312,300 Fleischmann Co.-_..... No par| 65'g Apr 30; QlieJuly 5 65 June} 89%, Oct 
46 4612 46i2| *4612 48 | *46l2 48 *46l2 48 | 400 Florsheim Shoe cl A...No par; 46 June28; 54 Jan 8 49, Nov; 561 Nov 
*97 1021s} *95 102!s] 100 100 *97 = 102\g *97 102g, 200 Preferred 6%-....------ 9714 Mar 18; 102'5 Jan 18 98's Oct] ‘00 Dees 
64 65 65 6534! 6514 66%) 67 68% 68%, 7053' 6,800 Follansbee Brog.......No par| 5714Masay 28) 73%Mar19}| 656% Dec) 6913 Dee 
50!2 51 52'!2 5212) 51 5ll2' 51 51% *50 5lle 800 Foundation Co......-. No par! 44 May 27| 695, Apr30;| 36% Oct! 6571!2 Dec 
871g 8914] z85l2 885g 864 877s! 8534 87 86%g 87!2 11,800 Fox Film class A....-.-. No par; 80%May 28| 101 Jani9 72 June! 110% Sept 
*1043, 105 |*104%, 105 10434 10434’ 1043, 10434 *10434 105 | 20 Franklin-Simon pref .--.-. 100! 104%Junei2; 110 Jan 4!| 10612 Dec} 113 Feb 
47%, 48 47\, 48 4614, 4712' 46 4634 4612 47%, 7,900 Freeport Texas Co....No par; 37%June 1| 54% Jan 25 43 Oct} 109% Jan 
*102 106 |*102 106 |*102 104 \*103 104 102 102 ; 100 Fuller Co prior pref....No par| 99 Mar26| 107isMay 7]; 102 Mar! 109% Apr 
2534 2610] 25%, 25%! 252 25l2 24 2533 24 2412 4,900 Gabriel Snubber A....No par; 20 Mar25| 33% Feb 5 15 Mar; 281g Jap 
1514 157g] 153g 157g] 1434 153, 14ig 14le 145, 15 | 5,400 Gardner Motor..........-- 5; 10tgMar25) 25 Jan3l 714 June| 17% Dee 
941g 957g} 935, 96 9412 9634, 943g 9534 925g 951g 99,800 Gen Amer Tank Car...No par| 81 May28! 102 Jan 9j| 60% Feb) 101 Deo 
813%, 8214) 83 83l, 83 8453] 83 837 8312 85!4; 15,000 General Asphailt.........-. 100} 61 Mar26; 87%sJunel1l 68 June| 94% Apr 
*123 126 125 125 ,*125 128 |*127 130 *127 130 100 PRRRNIORi sc cc ccccccccns 100} 1041g Mar 26} 131 Juneilj} 110%g June; i411g Apr 
*130 136 |*130 137 130 =130 13012 131 *130l2 131 50 General Baking pref_..No par! 130 Mar26) 140 Feb 6j| 132 Oct} 160 June 
435, 4353) 44 4512} 45! 457g) 45g 47 46%, 4814. 5,200 General Cable.......- Ni 61 Feb 28] 21 Feb| 41% Nov 
90 9414, 90 93 903, 92 923g 9578 96 9712' 10, 200) SSS 1201g Feb 28|} 56 Feb| 88% Nov 
*10334 10519] *1047%g 10512} 10512 10512 *10514 10512 10512 10512 200} Preferred... -... 10713 Jan 21|} 102 Oct] 107 Oct 
*70!2 71 7053 717s} 71 7ll2} 705g 705g *70%, 71 2,100: — whe Ine 74 Feb 25 69's Nuv, 7%, Fed 
11784 11734}*117% 120 |*1173, 120 |*117% 120 *11734 120 10} PROGMWOE 4. cccccccccs 122 Jan24|| 114% Sept; 130 Mar 
323 3247g| 325%, 33434) 330%, 353 34514 355 350 360 95,200|General a welecirie ee 360 July 5|| 124 Feb/ 221'g Dec 
llig Lily 11 11 11 1ltg}; 11 114 111g 1114] 7,000} Special................. 0 11% Feb 4| 1l Sept; 12 June 
8012 8053} 805, 8053} 8033 80%! 797g 80% 803g 80%; 1,200 General Gas & Elec A..No par| 70 Jan 90 Apr 35% Jan| 74 Nov 
2 264 100 *961, 100 *9614 100 *9614 100 9042 100 -f occucy 2 SS a No par| 76 Jan 3' 112 Apr25 37 Jan| 80 Nov 
6 1*.... 36 113 113 113 113 113. 113% 150; Pref A (8).......... No par) 133 July 2| 135 Feb 14j| 121 Oct; 144 Apr 
“102%, 10212] *102%4 10212)*102!4 10212 *10214 10212 *10214 ryt pi) ee & Ls tiinbimenae No par| 99 June20) 114 Feb15}/ 105 Oct) 114% May 
0023. ©... JOUR Pec. .P9U18~ -2.2]. 8s. oo sa JO 4" Pues. ce Cream rp..No par; 79% Mar 9| 112 — 745 July) 10512 Oct 
71 7ligl 7114 72121 7138 72 72 737% 73 ” "73% 10,800 ym | ea No par| 67%3June 1) 89s, Jan 18 79 Dec! %41s Nov 
94 94 95%, 9534) *94 96 | *955g° 96 *95l2 96 | 200 MINORS odwescedecus 00} 94 Juue29, 100 Jan 4 981g Dec! 1004 Deo 
7453 751g) 7453 75°3| 75% 76%, 75 7534 75%3 7714 310,900 General Motors Corp..--.-10 683gMay 31! 91% Mar 21 73% Dec| 904 Nov 
12312 12319} 1235, 1237g}*1231¢ 124 123%, 1237 124 124l2; 2,400; 7% preferred........-.. 100} 122\gMay 28} 126%g Jan 2)| 123!g Jan} 12712 Apr 
*46 48 46 47 *46 47 46 46 46 46 600;Gen Outdoor Adv A...No par) 45 June28) 52 Jan 2 49 Aug! 58% Jan 
33 341g; 34 3473] +34 34 3312 34 2330S 33 4, 400) Trust certificates....No par| 32 Febi4) 41 Mar 12 20l2 Auc| 62% Jap 
11712 11814} 117!g 119%} 11814 12144! 1165g 1197 11612 118 | 40,600|Gen Ry Signal........ © par| 931g Mar 26] 1213,July 2|| 84%, June) 123% Jo 
7712 787s} 78 7953] 77 7933 77 7812 77 78 15,500|General Refractories...No par}; 68 Apri0| 8612 Feb 20 4512 June| 82 Jco 
10812 10812} 1O8le 11Otg}] Lillg 11414] 111 113% 11314 11514) 31,800)Gillette Safety Rasor..No par) 101 Junell| 126% Jan 25 97's June| 123%, Oct 
*32 34 33lo 3310] 34le 35lg] 361, 40 37 4054) 17,700|Gimbel Bros. ~@------- No par} 31 June20| 48's Jan 28 34's Mar) 607% June 
*81 84 *81l, 82 *81l4 82 827g 827s 85 85 SER eG k ww cowwcusowe 160] 81 June10 90 Jap 3 87 Mar] 101 Jute 
6012 615s} 60%; 6243) 6014 62 60ig 621g 615g 6314] 25,100|Glidden Co_........-- No par| 36% Jan 2) 63'4July 5)| 20% Jan| 37 Dec 
*102 103 |*102 103 | 103 103 | 103 103 103 1037 160} Prior preferred_......-.- 100} 101!gJune -7| 1061g Apr22}| 95 Jar! 106 Sept 
46 47 45 4634, 4612 4634) 47 4712 46 48 7,500|}Gobel (Adolf) ......-- No par| 44 Jan26| 66 Feb 421g Dec| 6213 Nov 
6012 61l4] 61 62 63!4 64l2) 64 6612 65 6734) 122,600|Gold Dust Corp vte...No par| 53\gMay27| 82 Jan1d 71 Jan| 1434 Des 
80l2 81%] 81 83 8012 823) 8014 8233 805g 8433] 25,800|Goodrich Co (B F)....No pa7| 73 May 27} 105% Jan 2 681g June| 109% Dee 
112g 11212} 112 112 |[*1115g 112!g)/*1115g 1121 112 112 400] Preferred............-.. 100} 111 June 14} 115% Feb 25|} 10901g Feb| 1164, May 
12414 1283]7126 12933] 126 12934) 128 12934 12712 1307s] 68,200 i we nr T & Rub....No par} 112 Feb21| 1541s Mar 18 45'g June} 140 Dee 
10114 10114} 10114 10114] 101 10119} 1012 1012 1013g 102 1,600] 1st preferred........No pay| 101 May 28) 104% Feb 28 921g Mar| 1056 Dee 
* Bid and asked prices; no sales on this day. 7 Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS abies ek ees PER Pt a 
for NEW YORK STOCK On basts of 100 share iote Year 1928 
Monday, Tuesday, ;Wednesday, | Thursday, ; Friday, the EXCHANGE 
July.’ | July 2. July 3. ; July 5. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares oan oa. in ie ae a st nay a — $ per share|$ per sbare 
o -aecel o-s -+-- wad sone sose5e tham oo. 2) 2 Jan 23)/........--}- Sa beetcas 
43 48 481, 511g} 50 4812 49 | 15,900) New_......... ~-..-No par| 4073June25) 60 April Dec} 93 Avr 
as ££ ee, ated ae Ai Preferred new .......... 100; 93 May 27| 101% Jan 5 Dec} 130 Apr 
ees sor | lore OE OT ee Preferred ex-warrants...100) 92 June 8] 100 Jan12 Dec} 112 May 
Lit Al's) Lily Ig} *11 12 12 700|Gould Coupler A...... No 7 Febis}; 14 May 6 6% Dee Feb 
311g 3243{ Slig 32ig 3 33 | 32,500 — Motors_Ne — 25 May 54 Jan 2 16% Feb| 61% Sept 
27 27 | #27 28 2614 *27 28 | #14300] Certificates_._....... 20 June 491g Janilij} 26'gJune| 656 
73% 8053) 79% 80 79 8012 82 | 11,900 - rey’ Cons M Sm & Pr. 100 621gMay 28] 102% Mar 20|| 391g Feb| 93 
8lig 8314} 81 814%) 81 *82%, S8A4le 700|G 77% Jac 30| 9612Mari8 514 June] 947%, 
24 25 237g 2433) 24lg 235g 245g 4. 700|Grand Union Co 20!g Mar 26} 32% Jan 2/| 26% July; 41% Oct 
lg 4512} 4514 45%) *45 4514 4543) 1,600) Preferred.......... 41 Mar26) ! Jan 4 4612 Aug! 62% Oct 
122 12212) 122% 12314; 123 123. 123 1,600) Grant (W T) 11412 Apr 12} 1445, Feb 65/| 111% Dec} 12612 Sept 
2812 29 29!g 2973] 291g 293, 2953! 16,000'Gt Nor Iron Ore Prop._.Ne par; 25'14May 28} 3914 Feb 1 1914 June} 33% Oder 
35 351g] 34% 3544) 3514 3512 35%4' 6,200 Great Western Sugar...Nopar| 32% Mar26; 44 Jan 25 Jan} 3812 Dee 
114 114 | 11414 11414) 114% 115% 11534! 110} Preferred............-. 100| 11210June 18} 11912 Feb 1|| 11212 Feb/ 120 
17212 17673} 171 174 170%4 176%, 179 27,800 Greene Cananea Copper..100) 136!gMay 28) 109753 Mar 20 89%, June} 177% Dec 
*2% 3 *2l2 3 * 253 *25,3 3 300 Guantanamo Sugar....No par 21gMay 28 5ig Jan 3 4% Dec 93g, 
46 48 | *46 50 | *46 *46 50 Preferred ....-......--100| 46 July 1) 90 Jan 2|| 90 July) 107 
6314 64%! 64%, 66%3' 65 657g 6573' 5,400 Gulf States Steel_........ 100! 55\4June12 79 Mar 5 Jan! 737% Sept 
it *10612 10812, *10612 107 |*10612 10612 10612! eee 100{ 10ligJune 3) 109 Feb 14/| 103% Nov} 110 
26 *25l4 26 26 26 2612 277% 2778 | 220|Hackensack Water........25| 25 Jan 7) 28 Feb 28 Jan| 30 
*2712 29 | 29 29 | *27!2 *2712 2812 20 _ Saeepppgnene 25| 27 Feb18} 31 Mar 8 Jan| 30 
2712) *27 = 2719! #27 09-2712 27 *27 = 2712) 40| Preferred A......-.--.-- 25, 26 Jan3i} 29 Jani4|| 251g Jan} 29 
5 35'g 357%! 35l2 36 3514 345g 355s| 15,500)/Hahn Dept Stores... -_-_. No par| 33%June10) 56% Jan 10)|_.......-.}....-.-.- 
*96% 98 | 9673 9673 9675 9734 9734! 800! Preferred_..........-- 951gMay 31] 115 Jan 3ij|__......-.]-.-.-..--. 
*10112 103 | *10012 103 *101l¢ *1011g 103 j ...... Hamilton Watch pref-_.-.._ 100} 100% Feb 15} 1055g Jan 8 99 Aug] 104 
96 96%! *96'3 97 *961, *961g 97 300|Hanna list pref class A_._._.100; 91 Jani14) 99% Jan 23 59 May| 97 
Pi, pie Pc. oy). OT PRR *58 Eee Harbison-Walk Refrac.No par| 54 Jan 3) 60% Mar 22 Dec] 571g Oct 
*1121g 114 |*iiai, 114 (*11212 P2096 116 b ocrcsc FOGG ck.s ok den wees 160; 112 Jan 14} 11812 Jan29)| 110 June} 120 Jap 
244%, 24% *23%, 243, 243, 24%, 2514 800 Hartman ea class A_No par| 235sMay 23; 27 Jan 2 231g Aug] 27% Feb 
2: 22% 2312) 23 23% 233% 24 2412' 7,100) Class B............ opar| 20%May 31; 39% Jan 2 1653 Aug, 37% Des 
6412) *63l2 6412 *63l2 6412 *635 *63 GGlei 2.4060 Hawalian Pineappie. .--.-.-. 20} 60 Febi19| 6612 Apri6é Dec] 68 Nov 
10112} 102 102 ,*102 10312 *102 *102 105 100 Helme (G W)-.-.-----.---- 25) 100 May 28| 11819 Jan 29 Dec} 120 
93 96 92 947g; 92 93 93%s' 9,200 Hershey Chocolate....No par| 64 Feb16; 96 July 1 Jan} 7212: Dee 
7s] 9612 997% 96's 98 | 9614 961g 97%| 9,100 Preferred....-..... Ni R0 Feb 16| 997%July 1|| 70% Feb) 89 Nov 
10645| *106 106'8| 106 106 |*106 *106 10612 100! Prior preferred 00} 104 Jan 4] 106!g Apri7|; 100% Aug! 105 
y 24% 2512 25 24%, 25 257g} 4,400 Hoe (R) & Co......-. 15 June 4| 26 June 29 154 Sept; 30% 
39 40 *39 40 35 37 37 2,500 Holland Furnace 347gMay 23) 51 Mar 9 401g Dec' 49% Oct 
17!g 1712 17 17% =*1612 17 17 600 Hollander & Son (A)._..No par| 13\gMay 27; 22 Jan 2 Dec} 367% Apr 
73 73 73 73 | *7i1 *72 73 400 Homestake Mining 7214 Feb 21) 76%May 13)! Jan} 80 Nov 
6514 65145 6514 65l4' 6512 *6514 6712 500 Househ Prod Inc Ni 62 June 1| 79! Jan 7|| 64's Feb: 84 
*77 «678% «680 08=68l5g 81 80 83% 5,200 Houston Oil of Tex tem ctfs 100 70igMay 31! 109 Apr 2!/ Dec! 167 Apr 
66 67121 6614 6712] 6753 70 71% 3! 13,700,HoweSound___......- No par| 56\gMay 28; 82': Mar 21 Feb| 73% Nov 
88 891s} 8812 905g] 89 8812 Q91l2g 44,200)/Hudson Motor Car....No par| 75!\gMay 31) ¥3!2Mar 15 Jan! 90% Mar 
4614 4712] 461g 4673) 46 46%, 4833| 16,100;}Hupp Motor Car Corp....10| 391zgMay 31} 82 Jan 28 Jan| 84 Nor 
347% 35's] 345g 355g) 34% 34%, 351g! 7, 900! Independent Ot] & Gas_No par| 30 Jau3l| 393gMay 7|| 21% Feb) 384 Nov 
20%g 2012} *20 2112} *20 20 20 900|Indian Motocycle 321g Jan 2 Oct; 70 Ap 
ee ee st ae pewreny were Preferred....... 8) 95% Feb 5 Nov} 116 Apr 
43 44%) 43 4553] 4434 4412 457g! 30,200|Indian Refining........... 8| 625g Apr 10 Feb) 39% July 
40 415g} 40%, 4312] 42 423g 4312 29,800} Certificatea_............ 10; 28 Jan 7; 48% April0 8lg Jan| 37% July 
eae Peer: eae Pe es SES: i eee 100; 160 Jan 2) 165 Janil Dec| 185 Nov 
90!g 9012} *90 95 | *90 *90 99 200] Industrial Rayon......No par| 74 May 31| 135 Jan 18!| Dec} 146 Oct 
145 145 146 150 148 149 149 2,400|{ngersoll Rand........ opar| 120 Jan 3) 153'g Apr 24 Feb; 127 Nor 
9012) 90 90%) Q90le 937g) 92 92 92 7,000|\ Inland Steel_........-. No par| 7812 Jap 2} 967% Mar 20 Mar; 80 
46 4673) 4613 4733) 4614 46 4634! 15,900) Inspiration Cons Copper...20} 38!gsMay 28| 661gMar 1 Feb; 48% Nov 
*8% «69 Blo 884 9 9 9 1,500| Intercont’! Rubber....No par 8igMay 31) 144% Jan 11 8ig July) 21% Jan 
87%} *812 87% 85g Bg 87 8% 86 887g 900|Internat Agricul... -- No par SigJune 1| 17% Jan 28 Feb| 20% May 
e225 See noe ts NE BP oe. o mapas MME state Prior preferred_......-. 100' 67 June 8} 8812 Jan 26 485, Mar| 85 Der 
217% 223%) 220 220 219%, 219 2197s] 4,200)Int Business Machines_No par| 14% Jan 24) 223%July 1 Jan| 166% Nov 
841g 8414) 831g 8312] 8314 80 83 2,200| International Cement..No par| 80 July 5, 102% Feb 4 Jan} 94% Dec 
6512] 631g 6512} 63 6412} 627, 6514 673g 102,500) {nter Comb Eng Corp..No par| 5412May 31/ 10312 Feb 15 454 Feb, 80 Deo 
101 10112} 101 101 101% 10214 10212' 1,200; Preferred_............-- 100} 99 June 3) 121 Febi16 Mar! 110 Sept 
10653 108%} 105%4 108 10718 dence Day; 109 111%; 27,600) International Harvester No par; 92 May 31| 119%May 3 Dee} 9773 Deo 
140 14012) 140 140 140 *13014 140 1.200) PROTEGE. <ncdvsenscscs 100} 140 May17| 145 Jan18/| 1364 M «| 147 May 
82 82%' 83 8512’ 831s 8312 85 16,300] International Match pref..35' 6514 Mar26! 10213 Jan 4 Dec! 121% May 
5 5l2 5 53g 5 *5lg 535! 3,500|Int Mercantile Stara... AE 4 June 17 74 Feb 15! 3% Mar 7%, May 
4514 4614] 4512 471g] 4512 46 47 | 15,200) Preferred......-...-.-- 361g Feb 1] 65114 Apr 23 34ig June} 445, Jap 
51% 5284) 5llg 521g] 50% 51 5212 83,800\Int Nickel of Canada_No as 401g Mar 26} 72% Jan23;| 735, Feb| 26912 Dec 
*50 70 *50 70 *50 *50 ee International Paper...No pa7| 5712 Janilj 83 Apr 9 Oct; 86% May 
*83 89 *86 90 *86 *86 a eee Preferred (7%)-.--..--- 100} 85\44May 22] 9412 Jan 8 Dec| 108 
287g 29 2914] 29 2933} 29 29 30%) 10,100 Inter Pap & Pow cl A..No par| 25 May 20} 35% Mar 19 Dec| 3412 Nov 
*17 17%) 17ig 1758) 17 17 19 5,700| Class B.......-.-. ---No par; 14%May 22; 2412Mar 8 14% Dee} 19 
127%] 127% 13%] 125g 1234) 121 123, 1314] 6,600} Class C............ No par| 1053 Jan 10} 17% Apr 4 10% Nov; 13% Dep 
83 8414] 83 8412} 8358 83%, 84 2,300! Preferred... ....-..---. 100} 80 Apri5; 93 Jan23 Dec 1 
481o| 49 4934) 50 50 49 50 50 1,100)Int hem | Ink Corp..No par| 4373May 21; 63 Jan 23 47% Oct} 60 
9512} *9512 9712} *95l2 9712] *95le *95l2e 9712 60! Preferred..........-.-.. 95 June 5; 106 Mar 4/| 100 Dec} 100 
72 72 71 71 *71 73 73 40) eens Balt.......- 1 5512 Jan 4) 90% Fe! 4 491, Mar| 68% 
141 14212/4135 141 |*135 *135 140 600) International Silver... -. ~~. 100} 118 June 14} 150 Mar 6!) 126 June; 196 
*10914 110 10912 10912'*10914 10914 10914 20) Preferred .-.......---- 100} 108 May 16) 119 Jan 17; 1124, Dee] 131 
10414 108%) 102 106%) 101 1035g 10614|377,500' Internat Telep & Teleg_...100| 78 May 27| 108%July 1);.--.----.--|---------- 
7012' *7014 713g' 693, 7012} 70 691g 6914] 1,700 Interstate Dept Store1.Ne par| 69!sMay17| Y3l2 Jan 2) 61l2 Nov; 90 
*120 125 |*120 125 |*120 7190 $106 Fisecdus PURRIBUGR SS c+ oe wccccove 100} 12714June 17; 150 Jan 2|| 12412 Nov) 150 
3312 35 35 36 36 36 3612] 7,000\Intertype Corp....-.-.- No par| 29 Jan 2) 38!gMay 3 23% Sept; 3812 Jar 
52 52 5llg 52 52 *517g 5233} 1,000 Island Creek Coal_.....-- 1| 49%May 16; 69 Mar : 7 t| 61 May 
83 84 84 8410) *81 82 82 1,900 Jewel Tea, Inc........No par; 82 June 26) 162% Feb 77% Mar| 179 Nov 
i, Ghich. Abdadee dell. cuoae ode a iiss PE WS + hccuevccesee 100 eee cae oa bth Feb 13 ten Jone 12512 Now 
' 182 18 183 1867s! 1843 186. 18912) 26, re Johns-Manville ....... No par| 152!\2May 31 i upe 
' 12012 ion *121 122 ' 121 7 12012 122 | 120 #£Preferred.........-.-- 100, 119 Jan21i 123 May15! 118) Oct! 122 
119% 120 118%, 1203! 11812 1201 460/Jones & Laugh Steel pref. .100} 117 June 14} 12214 Mar 11); 119 Marl 1244, Ma 
Mi : az i*.. : 37" oor —— 27 Pes Jones Bros Tea Inc....No par| 24!gsMay 27 Jap 21 2553 Mar ilg Oc. 
7 7 *67g 7 7 712} 2,300|Jordan Motor Car-.-.-. No par 6 Mar26! 161g Jan 2 81g Aug 191g Oc 
*10814 10912; *10814 10914 *10814 *1081, 10914} -.---- Kan City P&L lat pf B_No par| 106 Feb 16, 112% Jan22|| 108 Aug 114 
*25 2512} 25 25 25 *25l2 2612 400, Kaufmann Dept Stores.$12.50| 24%May 22, 37'g Feb 6 291g Dee 
oe eee. eae ciate st Shee 500 Kayser (J) Covte....No par| 76 Mar26| 92% Apr24|| 62% Jan) 92 Nov 
" 3412 36 371g 3712) *37 *38 392 500) Keith-Albee-Orp! _No par| 25 April] 46 Jan 4 1612 May| 611, Nov 
1114g 112 11212 113 11412 120 120 2,000! erred 7% ..----.---- 100} 9412 April} 138 Jan 5 7512 May 
1512 16 1512 15%| 15l2 15% 16 7,200' Kelly-Springfield Tire..No par| 11 Mar26; 23% Jan 2 1914 Dec! 261g Nov 
22. Tar WS 4e.. ae 10| a preferred._........ 100} 70 June 3: 947% Jap 9|| 55% Feb; 95 Nov 
*_.. 82 | 75 75 | *75 ine’ Oe 20) 6% preferred. .-..-...- 75 July 2| 100 Jani4|| 58 Feb’ 101 
4812 4912} 48 487g) 481g 481, 48l2 5.200) Kelaey Hayes Wheel eened ane an 4 ie ae " ‘33° haae maaeooes 
dotadhadh pana + alien smu wh wea Preferred 4 pr 
1614 ‘1612 1614 17's) 1612 1612 167g| 39,500 Kelvinator Corp... 12 Mar 26} 19% Feb 6 7% July; 22% 
865g 89%) 873, Gilg} 90 9212 937g 392,200 Kennecott Copper. 77>5sMay 27| 1047. Mar 18]|..-----. /--- supedes 
411g 42 4lig 42 407, 42 4212; 3,700 Kinney Co 271gMay 20}; 42!2July 5, pecace *“lesecaseo oc 
*100 102 |*100 102 |*100 98%, 9844! 30) ‘erred 00} 93!2 Jan 2 Mar 6|| 871s Mar 100 
32 327g! y32 3212} 32 3314 3912 44,000 Kolster Radio Corp....No pat 25igMay 27; 78% Jan 3 5l\% Aug! 05% 
4753 4773;) 474%, 477%| 47% 477g 48l2 6, = Kraft Cheese........- No 32% Mar 26, 50%June 12 2 Dec} 42 
*953%, 99 96 96 | *95%4 *953, 96 | ae «100 95 Apr20| 00% Jan 2 99% Dec} 101% 
4673 47%| 46% 47 47\4 47 4912 6,200 Kreage (8 8) Co.........- 10! 44'gsMay 28; 6571gMar 4|| 065 Feb; 91% 
*1121¢ 1141g)*112%4 11414)*112'4 11212 11212 SD  - PRN kcwsnticcersce 109 Jan 5} 116 June 7/|| 110% June 118 
15 15 147g 147%' *14i2 *141, 15 1 300 Kresge Dept Stores....No par! 12%May29: 23 Jan 2 131g Jani 27% 
68) 6 6812 68: 681 *68le 70 50| Preferred..............100] 68!zgJuly 2} 731g Apr 26 61% Feb; 75 
os ys +93 te *92 . 91l, 9112} 1,400) Kreas Co........ -----N6 par| VilgJuly 5] 114 Jan 6 Feb, 124% 
355g 36%) 35l2g 364g) 3512 3514 3614] 64,600] Kreuger & Toil hia dis Gs eeleesianamaipsacel 33!gMay 27 46% Mar 6 3253 Dec) 
+ 83!g 84%) 83 8410} 837% 851g 86% | 28,200] Kroger Grocery & Bkg_No pur} 7512May 27| 122'2 Jan 3 Blg Mar, 132% 
wot. -o*__| 242 245 [*240% 3 o sein deel 110 —_ ist cacéuedentéo 100) 231'gMay 4/ 245 Mar 14 Jan; 260 
100 100 |*100 101 |*100 *100 101 30 NE a Hkitiboneose 100} 100 Mar 8] 102 Jan 4 99 Nov! 1241, 
3453 345g) 343%, 357g) 34 337g 3444! 4,900 cane Oll & Tranyport..No par| 26 May 3l| 38%June 17 274% Feb) 39's 
14512 148 1443, 1467s) 144! 1451g 14753| 72,300|Lambert Co..-........ No par| 127g Jan 22; 157% Mar 19 791g Jan} 1 
141g 148) 14lg 141g} 1414 1414 1433! 2,100|Lee Rubber & Tire....No par} 10 May28) 25 Janl4 174 Jan| 26% 
50, 51 *50l2 51 5034 50l2 51 3,100|Lehigh Portland Cement... 50) 50 Apri7) 65 Feb 6 42% June} 68!2 Nov 
108 108 10753 108 108 107 108 130 Pret ay PP ee 100) 106% Jan 3) 110%May 9) 106% Dee 110% May 
51 52 507% 52 51l2 5012 51 3,000) Lehn & Fink ......... = par| 50leJuly 5) 6812 Feb 4 Jan, 64% 
iL. wanet pre cln tated Life Savers..........- 29% Jan 7| 39% Jan 5|| 28's Aug) 4014 Nov 
8312 83%) 835, $373! 84 8912 92 3,900 vy owed ts M yere Schase.. 58 811g Mar 26] 10512 Jan 28 83's June! 1221¢ Jan 
833, 83%| S83le 84 8378 891, 907g! 12,600} Series B_........ i eae 25) 8lig Mar 26) 10312 Jap 29'| -O.4 June; 123'3 Jan 
*110 133 |*110 133 |*110 30. 188 Posie OS Ee 100} 134%4June 7| 1374:Mar 1 Aug 147. 
537g 547s; 53 545g/ 53% 5314 54%! 5,400 Lima Locom Works...No par; 42%May 28; 55 Mar 22 July 65% May 
90 917! Q9Olg 917%} 9Ol4 927g 9412 36,200 Liquid Carbonic...... No par| 71%3Mar26| 113% Jan 3 63'2 Feb) 124i, byw 
583%, 613g' G6Ole 617g! 59lg 581, 593%, 20,000 Loew’s Incorporated...No par| 4812May 27| 84'2: Feb 27 49's June) 77 ay 
*9310 95 93 93 | 93 eg 500 Preferred........-.- Nopar| 9212June 19} 110% Jan 31 99% Mar| 110% Apr 
¢ 914 Ql’ 91g Ble 938 9i2 ~ 9% 91,500 Loft Lneorporated__--. No par, 7g Jani9! illg Apr 1 5% Feb) — Aug 
25 | 25 25 \*- 25 | 25 25 25 | 500 Long Beli Lumber A...Ne par) 25 June23 ‘%2'2 Jan | Jan 35% Feb 








* Bid and asked prices a0 waies on this day 


> Ex-div. 75% in stock. 





z Ex-dividend 


#Sbillings y Ex-rigbw. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ty 1. 
for. NEW YORK sSTOCE On dasts of 100-share lote 
Saturday, Monday, Tuesday, \Wednesday, | Thursday, Friday, the EXCHANGE 
June 29. July 1. July 2. July 3. July 4. July 5. Week. Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares \Indus. & Miscel. (Com.) S ver share | 3 ver share 
66%, 68%) 661g 68's) 66 6 67 6814 67 7012] 31,900, Loose- Wiles seeecoes 56 May 29 J 
#116 119%) 116 116 |*116 118 *116 118 *116 118 2 1211g Apr 2 
25 25%| 2412 2514] 24 25%] 231g 26 2412 25% 
*9012 94 *90 9312) *90 91 *90 91 *90 1 
121g 1212] 121g 1253) 1212 12%} 121g 12% 12!2 13 
*91 9lie} *91 9244; *92 92% r 92 92 
4612 4733) 4512 4714) 4553 47 447% 45% 44%, 45% 
984, 9953) 99% 1014s) 10012 10214 99%, 102 100%3 102\g 0 
*38%, 40 *3812 40 3558 5g) 385, 40 38%, 384% We 37 Apr 26 Jan 
#10714 ..--|*10714 ..--]*10714 -.--|*107%4 ..-. ke eee ee Preferred... ..-.-.-.-- 104 Jan 8| 107% Apr i9 
*150 170 |*150 170 |*150 170 |*150 180 646 106009 siiacs Mackay Companies... .--1 122 Jani9) 140 Mar 
4 90 | *84 90 | *84 90 | *84 90 *84 i oe Peeterre6 . 0. ccccccsuo 1 831g Jan26| S841, Jan 14 
100% 10112} 9912 10053] 9912 101 99 100% 9812 1007,| 14,000) Mack Trucks, wsemee 4} 1 Mar26| 114% Feb 
203 217 19712 20412) 197i2 200 | 196%, 202 200 202%] 59,100)Macy Co.........--- 0 par| 148 Mar 26} 217 June 29 

1812 19 18 1844; 18i4 18%) 19 191g Z1812 1853) 2,800|Madison Sq spetene--ae par| i17%June12}; 24 Feb 28 

6712 675s) 68 69g! 68!2 69 6853 6914 6853 70 5,000| Magma Copper. ..-.--. 0 60 May 28; 8219gMar 21 

2573 257s) 25's 25! 251g 267%) 2514 25le 25g 25l4 1,500 -_— (H R) & Co..No par| 24% Apr 9) 3 Jani 

*971, 1037! *961g 10373) *961g 10378 + 96's 1037, *961g 1037%g{ _.....| Preferred.............- 95%3 Mar 25} 10519 Jan 18 
*12ie 15 *12'g 15 15 15 *15 1812 *15 1812 110 nanantt Sugar............100! 1212June 72 Jani 
*Zlle 35 *3fle 37 *3llg 35 *32 35 *34 3B tf «esse .| Preferred........-..-.100| 31 June24/} 501g Jan 10 

24 2453) *24 27 24 24 *24\14 27 *2414 27 600| Mandel Bros.........No par| 24 June 29 

251g 25%, 25l2 25i2, 24% 25g) 25g 25% 25%, 2834! 3,100|Manh Elec Supply....No par 247g July 2, 37% Jan14 

2919 297,| *2912 29%} 2912 2912) 2912 2912 29 2914] 1,300) Manhattan Shirt. engl: 29 Jan 

*13 13%! *13 1334) 1314 141g] *1312 1412 14 14% 800] Maracaibo Oil Expl 181g Apr 1 

34%, 35 3412 35 345g 357g, 343, 355 345g 3514 
9 80 78 7912] 78 79 79 79 79 79 

8653 8814) 87 89%) 90 92%) 89 91 885g 91 | 21,000})Marmon Motor Car...No par Feb 18} 104 May 10 
814 84) *8 812} *8 *8 Ble 8 8g 400| Martin-Parry Corp....No par 7%June 10} 18 Jan 

56 567, 56 57 56 57%g| 551g 5644 5514 561g] 17,600| Mathieson Alkali WorksNo par| 42\4May 28| 218 Feb 27 

*121l4 124 |*122 124 |*122 124 |*122 124 *122 124 cosen st: BURRS Ecccct cbccccce 100} 120 Jan28}| 125 Jan 

815g 837s) 8353 84%) 825, 8412} 821g 83% 83 8412| 65,600] May Dept Stores........-.25| 73!gMay 31| 1081, Jan 1 

21 2012 2012} 205% 20%) 20%, “20% 2014 2034; 2,400|)Maytag Co...........No par| 19 May3l; 25 Apr 
39 39 39 39 39 39 39 39 39 39 1,500| Preferred...... _.--No par| 38%June27| 45tg Jan 3 
*B ile *82 84 *82 84 82 82 82 82 200| Prior > open par| 80 Apr26; 90, Jan 10 
987g 987s) 95 9912; 9912 104 *97 101 *95 101 2,200; MeCali Corp.....-..- 71% Feb 16) 104%June 
#10153 103 |*10153 103 101ig 10112)*10153 103 *100%g 103 90 — Sees tans A No par| 97igJune il) 113% Feb 
#10112 10212) 10112 10112,*10012 104 101 101 *100%, 104 300 aaca-a-an---NO par| 97igsJune 18) 11519 Feb 6 
*107. 112 |*107 111 |*107 11112} 109 109 *107 11212 100 ja de a 100) 120 Feb 
*15% 1613] *15% 1613) *15% 1614) 15% 157% 15% 15% 500! MelIntyre Porcupine Mines--. 231g Jan 5& 

69% 70 68% 70 6812 69 69 70 695g 71 2,900 McKeesport Tin Plate. Ne par 82 Jan3l 

50% 52 5l!2 52 5lig 52 5lig 52 513g 52 4,500 MeKesson & Robbins..Ne par 59 

597, 60 5912 60 59%, 60 59% 60 59% 60 1,800! Preferred..........--- 62 Feb 4 

*60 6033) 60 60 60 =6—860 61 61 *59 61 300) Melville Shoe.........No par 72 Jan 3 

24%, 26 26%, 2733) 2612 267g; 267, 29 285g 297g) 22,500 34% Jan 4 

*25 2512] *25 2512| *247g 2514) *24l2 2514 245g 25lg 300) 27 

50lg 5lig 54%4| 5llg 54%) 5012 5312 49 507g ;103 ,400; 69%, Jan 3 

43 4312} 4312 4414) 44 4412} 43 44 4314 437%) 24,200 541g Mar 20: 

331g 33l2] 331g 3312] 33!g 34%) 33% 34l2 335g 34 20,100 an = 

dd bl Waen snack base ot sdse sec nsoe, BAG aanliden ap 

35g 312 3% 31g «3% 35g 3% 334 37%) 22,400 5ig Jan 

2% 2 212 21 2% 2% 273 27% 2%, 27%) 1,50) 31g Jan 
#240 249 |*242 249 (*242 249 |*238 246 245 246 | wn sre 275 Apr 
*17%, 1812} 177, 18 *177g «1812| *1712 18 18 18 300 287%, Mar 
*69 70 *67%, 70 6714 69 67 69 *66 67 2,000 8014 Mar 
108 10914] 109%, 112%! 113 116 112g 1145, Stock 11353 1145, 159,000) 1567, Jan 

4ig Ale 4, 44 4ig 4%, 43g 45, «433! =+1,600, 8 Jan 
3lig = 34 31g Bl4 31g B48 314 333! Exchange 31g 314; 7,100|Mother Lode Coalition. 612 Mar 

5lle 527s) 48 515gi 51 547g} 5314 55 5214 54 17,500 604gJune 21 

17ig ‘181 19 19 17% 17%) 18 19 Closed 19 195s} 1,500|Moto Meter A........Ne par’ 25% Jan 3 

128 133 |*125 128 128 130 134 138 134%, 13434) 2,900|Motor Products Corp..No par Mar 
431g 43%) 431g 44's! 44 44's 44 447s! Indepen- 4453 45%3| 5,100|Motor Wheel_........No par 48%gMay 18 
481, 497%) 50 51 50 517%} 4912 5014 4714 4812] 3,400)Mullins Mfg Co.......No par 81% Jan 

G0 Ee Man, GB. Pk. _.-. 88 {dence Day| 86 86 50| Preferred....-....-- © per 102% Jan 11 

57% 58's) 58 5873| 59 604g) 59 5944 5914 5914) 2,500|/Munsingwear Ine.....No par 61%May 4 46%, Mar 

93 937g! z91 9314' 9214 93 9llg 93 Holiday 9llg 9214 25,600 Murray Body. _......No par 1007%gJune 17 Zilg Feb! 124% Oct 

841g 851g 8412 8553) 85 8534) 8514 867, 8712 904g) 37, 400| Nash Motors Co. _-.--- No par| SligJune 11} 118% Jan 25 80% Feb] 112 Noy 

3653 3734] 35%, 3733; 361g 3634; 361g 36%, 36 3612] 9, '300| National Acme stamped....10, 28's Jan 7| 391g Feb 28! 74 Jan) 3213 De 
491, 49%) 748 4912) 481g 4812, 46 48 46%, 4653) 4,100,Nat Bellas Hess.......No par}; 46 July 3) 71 Mar 1j/-.--------|-..----.- . 
*103 106 107%, 10744} 10712 108 108 108 108 110 2,100, Preferred.........-..-- 100} 102%June15| 118 Jan 3 901%, Jan| 11812 Deo 
188 19112} 190 191 191g 19534) 193 197% 200 213 56, rood National Biscuit.......... 35| 1661gMay 28! 213 July 5)| 15912 July 19614 Nov 
#1415, 143 1415g 1415g)*141l2g 142 |*141l2 14153 *141lo 141% a 100} 1411gMay 17} 144 Jan26)| 13712 Feb 160 Apr 
118 12053] 118 120 118!g 122 12214 126 12012 124g} 48, o00| Nat Cash Register A wi No par; 96 Jan 8] 148% Mar20 47% Jan) 104% Dee 
7434 752) 74!2 75%4, 7453 7653, 7614 7712 7714 78%, 87,400, Nat Dairy Prod..---.- No par| 62igMay 22; 78%sJuly 5)|----- do aiouttes o+<-+ceece 
2814 2814] 2812 2844) 2812 2853) 281g 2844 *28lo 28%) 1,200|\ Nat en Stores No par lg Jap 4 37% Mar 5 21% Jan Oct 
*94ig 961g) *94l2 95 *9412 95 *941o 95 9OG% BE FT sncdcs lst preferred........-... 100} 92% Feb 4| 96 June 8 91 Jan| 102 May 
483, 491g) 481 483, 497g) 4734 4914 48 4873} 6,900; Nat Distill Prod ctfe_..No par; 33 Mar26| 58 June i7 20144 June} 5813 Jap 
10514 1057g| 10414 105%; 105 10614] 10514 10614 106 10614] 5,800| Preferred temp ctfs..No par| 6712 Feb 7| 107igJune 17 561i June; 71% Jan 
46 46 | *44l2 49 | *45 47 | *44l2 m4 431g 4512 600) Nat Enam & Stamping....100) 43 May 29; 624 Jan 2344 Mar; 67% Nov 
151 151 151 16112)*149 151 149 14 15212 15212} 1,000|National Lead...........100) 132 Jan 2) 173 Mar 20}; 116 July| 136 Jan 
*13814 140 13814 13814] 13814 13814\*13814 139%, 13814 1384 150; Preferred A.......-..-- 100| 138tgJune 12) 14113 Feb 1|| 139 Jan) 14714 May 
*118 119 |*118 119 118 118 119 119 *118 119 70| Preferred B.......---- 100} 118 Jan 123% Apr 24|| 1121, Mar| 122 July 

62144 63 60!3 62%) 60 61l4] 5714 60% 571g 59 |159,000| National Pr & Lt....-- No par| 4214Mar26| 63 June 29 21% Jan) 46% 

714 «714 7 712 7 Tig) *67, 7 67, 7 ,800| National Radiator......Vo par 6igMay 28; 17 Jan ld 14 July! 40% Jan 

*1612 17%) 1612 1612) 16 16 *12%, 15 *12le 15 200; Preferred..-.-.- -----No par; 16 July 2; 41 Jan29 0813 Jan 

*120 121 | 120 120 | 120 120 |*121 126 120 120 300 eae --- otanend 60| 111% Mar 144 Jan 2/| 844June 146 
*115 115!2} 115 115 |*115 116 }*115 116 *115 116 50 eferred.......------100| 11414 Feb 8] 117 Apri9j| 114 Sept, 119 

10512 10512} 105 105 10314 105%4) 10514 110 1097g 11312] 4,900 ain sdeces 60} 101 June14) 155 Feb 1/| 138% Dec, 150 ov 

66 66'g' 66l2 67 69!2' 693, 734 7214 7312! 8,900 National Tea Co-..---No par 64 May 31! 91%Mar 1!'0160 Jan: 390 
47 46%, 4813] 4653 477g] 471g 477 47l2 48% 66,900'N eae ConsolCopper.No par| 39% Jan 16! 627g Mar 21 17% Jan; 42% Det 

4412 45 443, 4512] 441g 44%) 44 441s 4414 4514] 3,700|IN Y Brake......- -No par| 411gMar25| 49%Mar 4 397% Oct! 5013 No, 

#46 49 *47 49 *46 50 | *46 50 *46 SP Pi unwat New york Dock.....-.-.-1 58%g Feb 2 47 Aug! 64% Ja 

85 90 | *85 91/1 *85 91 1%*85 91 Cee Ye Sore P. Se 00 90 Apr 10 Be 6 Ja® 
97 97 *97 9712} 97 97 9712 9712 97ig 98 120|N Y Steam pref (6)_...No par 103 Jan 10 981g Oct] 105!3 Ma’ 

11014 11014} 11134 111%) 110%q 11014)*11014 111% 11014 11014 170| 1st preferred (7)_....No par 114% Feb 19|| 103 Jan| 115 Ap*® 

146 148 48 1505s] 14712 14912] 146%, 14914 145% 148 85,300'North American Co...No par 1505s July 1 5853 Jan Nov 
5212 5212) 52 521g} 52% 5234) 52 52 5234 52%} 1,100) Preferred.......---.----- 50 5444 Jan 9 §1 

10014 10014) *10014 10112] 1005g 1005g/*10012 102 *1001l2 102 200|No Amer Edison pref..No yar 103% Jan 15 99% Oct] 105% Feb 

5314 5314) 53 53 5314 53%) 525g 5234 523%, 5314] 2,400| North German Llioyd--.-...-.- 64% Jan 12 63% June} 66i2 Nov 

431g 4312) 45le *46 49 | *46 49 *46 49 30| Northwestern Telegraph. --_50 560 Mar 16 48 Oct May 

*2%, «3 2% 273) *2% 3 23%, 2% *212 3 400| Norwalk Tire & Rubber....10 644 Feb 4 21g Mar Tig 

*2114 3112) *20's 25 19 19 | *201g 25 *201g 25 20 Preferred...-.-----. a Jan31|| 33% Jan) 48 Sept 

*5 7 *5 7 *5 7 *5 7 *5 , Pee. Nunnally Co (The) .-.No par Feb 8 6% Dec} 13 May 

19 1944) *20 21 | *19 1912] 19 19 *19 19% 500/Oll Well Supply. ....-----.25 32 Jan 3]| 20%June) 41 Jan 

9812 98123 99 99 | *9714 99 99 ©6999 99 99 90| Preferred.........---- 100 10613 Jan 16|| 97 June} 110!2 Jan 

*81, Sle 8%, 838 8ig 888 814 84 81g 81g) 1,700|\ Omnibus Corp..--- --Ne par 10% Feb 28 Dec} 16% 

wae. ie Pac 1 Oe ee fae dae 42s Preferred A_....-.-.---- 1 90 Feb 28 831g Dec! 99%: June 

*74 75 | *75 75's! *7412 75 | *7412 75 *7ite FE 05 a6 Oppenheim Collins & CoNoe par 8453 Aprl3}, 67% Aug) 881g Jam 

#34 50 *23 50 23 50 *23 50 *23 | ie ees Orpheum Circuit, ine....--.-1 Jecsaae \\. deat tga 18 May| 70 

*7653 7912} *77 84 | *765g 82 | *83 85 83 86le2 140! Preferred.......---.-- 95% Jan 2 & May 104 Nev 

4 37214] 374 400 39412 405 | 390 400 390l2 39012} 4,400\Otis Elevator............-50 405 July 2/| 1471¢ Feb) 28513 Dee 
*121%, 12412) 122 122 | 122 122 ! 12212 122i 12412 12412 170! Preferred.......-.-..-.100 125 Jan24\! 119% Jan’ 126% July 

445, 4514] 4473 46 45%, 45%) 45 4553 45 455g! 25,300/Otis Steel_...-.......Ne par| 37 May 29 48%, Mar 15 101g Jan) 401, Nov 

*97 100 | *9614 100 | *9614 100 | *961, 100 *9614 100 | -.---- Prior preferred.........100) 96%June 108 Feb20|; 8213 Jan; 102 Nov 
*82 «85 85 85 | *82 85 | *82 85 *82 85 50 Outlet Co_...--.-.--- Ne var; 83 June Jan 4j| 81 June 

79 79 | *78 $79lei *78 792i 78 78 7814 79 900|Owens Illinois Glass Co ....25| 78 May 28} 84 May 18//.....--.--|- cong abeotiiaien 

70° Ti 7012 7373| 701g 727! 6914 71 684 70 | 43,900|\Pacific Gas & Elec. ..--.-- Jan 2) 73%gJuly 1); 4313 Feb) 561s Nov 

901g Qlle} 92 9434) O4lg 9714) 9334 9638 947g 9614) 57, 400) Pacific Ltg Corp......Ne par, 70 Jan 7| 974July 2|| 69 Dec) 85% June 

*29 32 | 32 32] 29 29 | *29 2912 29 29 30| Pacific ~“r sgagnaanamanannnetiet 100| 2712June 37 Apri7|| 25 Oct| 3512 Nov 

1 1 1 1 1 1 1 Lig *] Lig} 4, 700| Pacific gag Ne par 1 Mar 1lg Jan 10 1 Sept 2% Apr 
183 18434) 186 190 |*186 191 190 191 190 190 390\Pacific Telep & Teleg.....100) 159 Jaa 200 14}; 146 June} 1 Dec 
#1253, 130 |*125% 130 |*125%4 130 |*125%4 130 *125%, 130 | ___--- Preferred. ._....------100| 116% Jan 130 May 18|| 114 Oct} 12519 May 

13012 13114} 13073 136%4) 13612 141 13553 13812 13612 13912) 90,400) Packard Motor Car- -- -.-- 10} 11612 Mar 26) 163%May 15 56% Feb Dee 

5314 5312} 53 54 5354 5412 5412 543, 55 1,400 Perhne Petr & Trans....50; 40% Feb 1s b. 4|| 88% Feb) 651s Nov 

561g 5733) 5553 57 5553 583g! 5612 577g 5612 58%] 64,600' Class B.....----------- 50| 4013 Feb 10) 66%May 6}| 37% Feb| 58% Nov 

#13% 141g] *13% 14 | 13% 14 | *14 Idle #14. 14ls 70 Pan-Am West Petrol B_No par| 13%June27| 17%, Jan 3/| 161g July Apr 
*934 10 912 93! 95g 5g) 7g Og 95g 953} 1,000 Panhandle Prod &ret..Ne par| 93 Feb16| 15% Jam 3|| ils F 21% May 
*50 60 | *50 60 | *55 60 | *55 60 eae. hd Seer ao 100| 4713 Feb25| 76 Jani6/;} 70 Feb il, May 

6512 6573} 64!3 66 6453 6512) 643, 66 643, 6534) 36,400 pceeuneantines Lasky_Ne = 551g Jan 2| 71%sMay 13); 4714 Oct) 56% 

54lo 5412} 533, 54 | *53l4 55 53% 5338 5314 5314] 1,700'Park & Tilford_.-..--- No 47 June 87% Jan i4|; 34 98 Nev 
7% = 712 Zig 734 71g 734) 71g 78 74 712) 7, '900|Park Utah O ee May 1 13% Feb 28 ® Aug) 1413 Jan 
93g = 934 9% 93g «= 95g 914 93g 914 9i2| 9,900'Pathe Exchange------ Ne var 7ig Mar 26; 14% Jan 9 2 Febd| 16 Nov 

20 20 20 20le) 19% 193! 197, 20 191g 2012] 1,300) Class A A._..---------N0@ par} 13igMar26) 30 Jan 81g Feb| 34 Aug 

35!2 36 35 3614] 361g 3634! 3612 37 37 3714) 12,500) \Patino Mines & Enterpr....20| 34’, Jan 7| 47%Mar 4 23% Jen| a Ap 

* Bid and asked prices: no sales on this day. s Ex-dividend y Ex-rights 
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Por eales during the week of stocks not recorded here, eee seventh page preceding. 


















































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Jan. 1 

for NEW YORK STOCE On basts of 100-share lots 

Saturday, Monday, Tuesday, { ee Thursday, Friday, the EXCHANGE 

June 29: July 1. July 2. July 3 July 4. July 5. | Week. Lowest Highest 

$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. +? ae (Com.) Par| $ per share | $ 3 

llig illg] 12 12 1153 13%) 14. 151g 147g 1512 221g Jan 11 

57% 5812] 571g 5873) 5612 577s! 5612 59 5712 58 69 July 
*108 109 |*108 109 |*108 109 {*108 109 *108 109 110 Jan 9 

- 8 *712 7ig 71g *71g 753 Jan 20 
131g 14 11%, 137g} 12 13 1212 1212 27 Jan 5 

*54 59 *54 5473| *54 55 *54 55 *54 55 94 Jan 22 

300 301 300 300 29934 299%, *2951g 300 296 300% 30412gJune 28 

*31 33 *31 33 *31 3212) *31 3212 *31 3212 451g Jan 3 

179 17912)718014 183 18412 18612:*186 187 184 184 186igJuly 2 

*49 4912} *49 4912] *491p ___.| *49 4914 *49 49lo 51 May 20 

*51 5212] *51l2 5212} 5212 5212! 52 52 *51ileg 52'4 54 Maris 
18 1833; 181g 1812 187g 19 1812 191g 181g 19 34 Jan 8 
14 14lg 14 143g] 714 14 14 14 lg 14 1412} 6,000|)Philip Morris & Co., Ltd...10) 13!g Apr30} 23% Feb 26 

*91 93 *91 93 *00l2 93 *90l2 93 [O's Do | eases Phillips Jones pref........ 100} 884 Jani7} 96 May 1 
3714 3712] 3653 3714] 37 3712! 3712 38 3734 3812] 19,200)Phillips Petroleum....No par) 3653 July 47 Jan 3 

*24 28 | *24 28 | *24 26 2% 24 *23lo 24 100| Phoenix Hostery........... 5| 24 June28| 3753 Jan 22 

"94 97 | *94 97 | *94 100 | *94 100 ee TES | weteku ae 100} 93\4May 22) 100 Jan 
315g 3153} 315g 3154) 3153 31%) 31%, 32 31% 34 9,900| Plerce-Arrow Class A..No-par| 2712Mar25| 37% Jan 9 
84lg 84igi *83 84 | *83 84 8312 84 85 86!g' 1,100! Preferred.............100! 721g Jan 2' 87isJune 7 
‘of 2 2 2 2 2 21g} 2 21g} 3,400|Pieree Oll Corporation.....25| 2 Junell| 3% Mar 18 

*37 40 *39 40 *39 40 39 39 39 40 500] Preferred............. Jan 8] 6112Mar 18 
414 4%, 44, 44 43g 45g 4ig 4l4 4ig 414) 3 ,200 | Pierce Petrol’m.......No 4igJuly 3 5%, Jan 15 

*45 4512 4 4514; 435g 441g) 4414 45 45%, 47 5,700| Pillsbury Flour Mills..No pond 391gMay 27) 637% Jan 15 

ete ee I ee aS Eee oa BA WA pes Be no | Preferred...-....----- 100| 143 Jan 2] 156% Jar 14 

*65 65%; 64le 66 65 65 65 65 *65 6534) 2,700, Pittsburgh Coal of Pa.....100} 54igJune 4] 83% Jan 9 

*85l2 90 *87 90 *88 90 *87 90 0 o 00} 83!leJune 5| 100 Jan 
24 24 23 24 22 22 *2312 2434 20 June il 3433 Jan 9 

ae & i*.... © {%..... *54 59 52igJune 1 784 Jan 9 

*7912 80 7714 78 76i2g 7612) 7612 7612 7612 July : 95% Mar 1 

*29 30 *29 31 30 30 32 3244 00 No 30 July 50% Jan 2 

*102%, 103 103 103%] 1027, 1027s} 103 103 10234 10234 700| Postal Tel & Cable pret. ..100 101!1g3May a7 105 Jan3l 

7314 74331 7314 7453) 74 7454) 7353 7612 7512 7612) 78,300|Postum Co, neon par; 62% Mar26) 81%May 3 
5512 5614] 5533 5534] 55l2 5653) 55%, 561, 5514 60 « 6553 Jan 2 
5912 5912] 5912 60 59%, 60 5912 60 59%, 60 617gMay 21 
171g 1734] 1712 1712) 17!g 1734) 17 1714 1612 17 4,300 Steel Car......No par| 15 May 27| 25% Mar 22 

woos 74 74 Se tac 10% “ae 75 *73 75 500 in bobo aeeoe 73 May 29} 81 Mar327 

¢ 1812 
43 *42 43 2 y Ol : PRERREO dne on dacceccee 

*50 3561 50 38650 50 50 50 50 50 50 220) Pro-phy-lac-tic Brush..No a 50 June21; 82% Jan 14 

111 11412} 112ig 11434) 11012 1135) 108% 1111s 10733 11014/176,000 Pub Ser Corp of NJ..No par| 75 Mar 26} 114%June 28 

10514 105%4} 105 105 107 107 105%, 10612 *105l2 1064 600; 6% preferred.......... 103igJune 8] 108's Feb 5 

ell? 119 {*118 119 | 118 119 ! 119 1201 *119 12012 400' 7% preferred..........100! 117%June 25) 124% Jan 3| 

146 150 ,*1471l2 150 | 14812 14812 *1471i2 148 14712 14712 200) 8 % preferred..........100) 145 Apri7} 150!gMaris5 

106 106 |*10514 1063,' #10434 1063g|*10633 10612 106g 1063, 200 Pub y's Elec & Gas pref.100| 10553 Apr 3) 10953 Jan 28 
855g 861g] 855g 88 8534 88%) 87 8814 861g 884g] 56,200|Pullman, Ince.........No par 78 May 27| 91% Jan 3 
153g 151} *15 16 15 151g} 1514 1514 16 18 1,800 Punta Alegre Sugar........50] 14%sMay 29) 21% Jan 14 
2653 27ig) 2653 27 26 28 2644 277% 26%, 2712 14/400 Pure Oil (The)............25| 2314 Feb 16, 30%May 9 

*112 113 112ig 113 1121g 11312} 113 1358 112 113 140! 8% preferred..........100] 111 June 12} 116 Febd25 

12314 12314] 123 126 126 130 1264, 129%, 127 130 16, 8 Se eaenotoones= 100%gMay 28| 139% Feb 4 
837% 84341 841, 86lo} 843, 853;| 84%, 8712 92l4 490,600 Regie Corp of Amer...No par 684 Feb 18] 114 May 8 

*53 543g] *53lg 543g 53 531g] 53ig 531g 52 1,000! Preferred_......-.-.-..-- July 5) 57 Jan 3 
35 36 353g 367g) 35!g 375g] 3612 3912 38 40% 350, 100i Radio eith-Orp ol A_.No par 3 Mar 26} 46% Jan 4 
76 7612} 76 78 7612 7612] 76 78 7878 31 e1Ol  Pretert Hostery..........10} 57 Jan 7 4 

*971, 98 98 98 *9614 98 *961, 98 Stock *96l4 HH Preferred...........-. 95 May 27| 102!g Feb 8 

*1llg 12ig 12%g 12l2} 1212 121g} 11%, I12ig 123g 1233} 1, 600 Rete (Robt) & Co.....Noe par 6 May 28| 16's Feb 1 

*70 75 71 71 *70 75 73 73\4| Exchange | *72 75 First preferred.........100} 60 May 29] 10813 Feb 6 
3514 37 3612 3814] 373, 39%! 38 3912 3814 = 292, 100! | pemingten-haad.... Wo par| 28 26; 39%July 2 

*9212 931l2] 9312 9312! 94 94 94 94 Closed 94 500; First eee - «<0 -~--n BE 90% Jan 4) 96 eb 4 
993, 9934) *993, 100 99%, 100 *991, 100 *99l4 100 ak 100} Second preferred.......100) 93 Mar20) 101 Aprils 
23 2353] 23 244g 23l2 24 231g 2373] Indepen- 231g 237% 5,000, Reo Motor Car. ......-.. ow 22\4May 28; 31% Jan 3 
9912 10014] 10014 10453! 1044, 1067g' 105 10714 1051g 107%, 7 900 'Republie Iron & Steel... -100 7914 Feb 8] 107%gJuly 5 

*10912 111 | 1091s 1091g'*109 11012!*109 110!2\dence Day] 11012 11053 00) Preferred..-...- ey 1087g Jan 7| 11513 Feb 27 
7% «68 7% 2-734! 7ig «71g 73g 734 73, 7%) 9, 400 | Reynolds Sp pring...... 6 June 8} 12% Jan 16 

53 53%) 54 5444! 54lp 55%! 555g 58 Holiday 5753 59 | 27,000 Reynolds (RJ) Top ian B 70 563 Mar26! 66 Janili 

*70 76 *70 76 *70 76 70 70 *70 75 60; Giese A. ctscncessonsce 10; 70 Apr24} 80 Mari5|) 16519 Mar) 195 May 

*59 6014) 5814 5814] *587g 597] *58%, 5953 5914 5914 200| Rhine Westphalia Elec Pow.-| 53 Feb26) 64 Jan 50 Oct} 61 Dee 
4llg 42 42 4314] 417, 4219) 4112 42%, 421g 423) 10,100/Richfield Oil of California..25| 39% Feb 16) 4953 Jan 3 231g Feb| 5&6 Nov 
2914 2912] 2912 30 2912 31 3012 3lle 23012 32 | 14,400) Rio Grande Oil. -_-.- -.No par| 25i4Junel1l| 421g Mar 28|/....-.-..-.|--..--.--- 
71lg 7134] 6912 717s} 691g 71l4) 71 727 7134 74 8,700| Rogsia Insurance Co new-...10 May en thee eh a8 oe 
32 3312] 331g 3434) 343, 3614] 35 3534 35l2 365s' 59,300) Royal Baking Powder..No par| 27 May 31 4 

107 107 107 107 106 110 110 110g *1llllg 115 Bs Preferred. ..........--.1 95 June 12 10413 Dec} 1041, 

*53 5333) 5314 5314] 53l2 53le] 53 5338 5: Royal Dutch Co (CN Y shares) 497%, Feb 19 Jan) 64 

5 68 69 Jan Mar 
16312 16814 
95 95 
10212 104 r nmiibasnne 

40 40 40 40 39%, 40 40 40 3912 397g! 1,700|/Savage Arms Corp....No par| 3814 Mar 26 
20 201g; 20 2018 17%, 201g) 16%, 19 177g 1812} 32,000|Sechulte Retail Stores..No par| 16% July 
98 98 *94 97 9212 Q93lei Q1lg Q1l4 9lig Qllg 60| Preferred.......-..---- am 9012June 18) 

*141, 15 1414 1412] 1414 1414) 1414 1414 143g 1453 1,100|Seagrave Corp. .-....- No 14!gJune 22 

164 1647) 165 168 1657g 168 16513 1673, 16714 — 35,200/| Sears, Roebuck & Co..No par 

5ig 5g 51 5%, 5! 534 5le =e 51 6,000! Seneca Copper._......No par 
*169 170 168 17034! 16834 173531 170 172% 17012 17110 7,900 ep a (F G)....-- -No 1231g Jan 8 

*461o 4712] #453, 47 5 45 4514 4514 *451g 4812 300/ Shell ing. £2 Jan 2 
2614 26%; 2614 2653, 26% 2634, 2612 267, 2612 267, 23,700/Shell Union Oli. ...... No par; 25% Feb 18 
45 4512] 46 47 48 48 | 46 47 4410 4! 534) 3,400|Shubert Theatre Corp.No par; 44!2July 

101!g 10243! 10213 105 1047, 10814" 10653 111 110 115%4' 95,300 \Gizamons Co bs akan aia --.No par Mar 
805g 31 3012 31 301g 327g) 3153 3234 321g 334g; 42,200. "Simms Petroiem -«-------10} 181g Mar 26 
36 367, 36 36731 361g 3733) 3612 3714 365g 3714] 98, 100, Sinclair Cons Oil Corp.No par| 365'gJune 26; 45 Jan 2 17% Feb Nov 

*109 1091g'*109 1091s] 109 109 |*109 1091, 109 10912 300 | Pref an! nottinoban all 7 111 Jan 29|| 102ig Jan} 110 Oct 

40%, 41 393, 41lg] 401g 43%) 41% 431 42%, 4334] 46,000'Skelly Oll Co..-... pit npewveced 32% Mar 7| 461gMay 26 Feb) 42%; Nov 
60 60 *58 63 *58 60 5812 5812 5914 594 500'8) Steel & Iron 100) 58'4,June 28} 126 Jan19|| 102 June) 134 Feb 

*84 94 | *84 94 |] *84 94 | *84 94 a. ee aseate ipa Te ae 85 June 20] 112 Jan18|| 10413 Oct) 123 

*12 1212} 11lg 1114] 117% 117%) 113, 11% 113, 11% 500/Snider Packing.......Nopar| 1014 Mar 16% Feb & ll Dec| 20 Apr 
5412 551g) 5412 5514) 54 5Ale} 5314 54le 541g 5412) 5,000 ----------NO par| 33 Jan 664gJune 17 31 Nov; 60 Jap 
37 3753} 3712 38 3712 37%) 3714 3753 37 3712} 5,900,S80 Porto Rico Sug.....Noe par| 34 Mar26); 45 May 13 321g Feb| 409% May 
661g 66%. 66 67731 65 6653! 633, 6553 64 65 | 57,900)Southern Calif Edison. .--- 25; 5353 Jan 681g Jan 31 431g Jan} 6613 Nov 
3912 3912) 3912 3912] *38 45 | *38 48 *38 49 200| Southern Dairies ol a pad 351g Feb 16] 50igJune 14 241g Jap May 
10° 1012) *101g 11 | *10!g 10%] 101g 101g *10 «1014 600} Class B............ 10 June 29} 15% Jan 12 9 Jan} 30 Apr 

#11219 113 |*11212 113 |*11212 114 11212 11212 11212 114 100 Spalding Bros ist pret... 100 1121gMay 28} 117 Feb 6|| 109 Jan 120 Apr 
41 41 41 41 393, 41 40 40l2 40 4114] 2,900|)Spang Chalfant&Co IncNo par| 34 May 28| 52% Jan 3)) 26 July) 5 
*93 95 *93 95 93 93 *93 95 93 93 40| Preferred.............100) 89 Mari19} 97 Jan17 97 Oct; 100 Aug 
8 bs 9 9 *7 81g] *7 8 *7 8 40'Spear & Co...........No0 par 6 May 20) 14% Feb 4 10% Nov; 20 Feb 
75 75 73 74 7312 7312) *73le 75 *73le 75 60| Preferred.........---- 100| 73 May 801g Jan 2 76% Nov) 92% Feb 
54 57%) 5514 57 553%, 5914) 58 59 5734 5812] 13,200|Spicer Mfg Co........No par| 45 Jan 66% Mar 1|| 2313 Jan} 615; Deo 
8412 84lol 84 8434] 83% 86 831, 85% 84 84 4.800|\Spiegel-May-Stern Co.No par| 77% Jan 15] 117% Feb 6)|| 6512 Sept; 91 Nov 
19 19 19 19 19 191g} 16%, 1812 1612 17% ,900|Stand Comm Tobacco.Ne par 612 July 43%, Jan 11 24 Oct} 40% Nov 

118%, 12210} 12314 12644) 122 125%} 118%, 122 11814 1197, 147,300\ Standard Gas & El Co.Ne par 26) 126%July 1 57% Jan Deo 

637%, 6373} 63 6373! 6234 6312] 631g 64 *631, 6312} 1,400; Preferred..............50) 6 y31j 67 Feb 4 6453 Dec! 7113 May 
*100 132 |*100 132 i*100 132 '*100 132 C160 108 A nedvad lstandard Milling. ........ 100| 104 Mar 26} 163% Jan18|! 100 Jan! 14213 Dee 
* - 

100 105 100 100 |*100 110 |*100 105 *100 105 10, Preferred......... ----100} 98 June17; 133 Jani12 97 Nov! 115 Dee 
725g 7314] 72%, 737%) 73 75%g| 7314 7414 73l2 7414, 30,200|/Standard Oil of Cal....No par| 64 Febi18| 81%May 6 63 Feb| 80 Nov 
57 57331 56%, 5712] 57 58 571g 58 571g 57%) 91,300|/Standard Oil of New Jersey.25, 48 Feb16) 62%May 11 837% Feb| 69% Nov 
391g 3910] 391g 3953] 391g 401g, 3914 397% 391g 397g) 34,600|/Standard Ollof New York ..25) 38 Mar 7) 45% Jan 2 28% Feb| 4513 Deo 
*5 54] *5 5l4 5ig 5g 5 514 5 5l4}  1,300)8 -- Plate Glass Co..No par 4ig Jan 2 953 Jan 21 2% Jan 7% Feb 

*177, 1810} 187% 187g! *16 181o} *17 18 *17 +18 a: a - ue sits Oo. oongee rt te 4 = x | % —_ Feb 

*441 *441o 5 5 50 | *46%, 541 *463, 541 tan -.-.No par an 

_— dh a -: a re — ale ihe be ow opal Es waekenebane 118!g Jan 16] 138 Mar21|| 118 Oct) 126% May 

*36 58 40 40 *32 40 | *30lg 40 *30ig 40 40|Stanley Co of Amer.._..Nopar| 26 April) 45 May 20 35 Dec pt 
72% 7312} 72% 75 731g 7412) 73% 75 7434 7534) 29,500|Stewart-Warn Sp Corp...-- 10| 65 Apri10| 77 May 10)/...-.-..-.--|---------- 

aii Anil, it aki ant ateate Sete 4 adie eee Sas eae: Stromberg Carburetor.No par| 252% Janil) 116 May20|| 44 Jan) 99 Deo 
76%, 781g] 78 791s 78 "7934 781g 7914 79 797g) 10,200|Studeb’r Corp (The...No per| 73\gMay 31 Jan 26 567 Jan) 871g Oct 

#123 125 }*123 125 |*123 125 |*124 125 R98 125 A.santoee Preferred 100} 123 May 13) 1 June 25|| 12113 Feb) 127 June 
21g ig 21g 2g 2ig 2g 21g lg *2 212} 2,600)/Submarine Boat 2 June 21 41g Mar 14 3 Feb 

65 65 6514 6514] 6514 661s] 6612 68 687g 72%} 4,400)S8un Oll 57 Mar26| 72%July 5 3llg Jan) 77 Nov 

*10012 102 101 101 100 6100 101 103', 100 100 159| Preferred 100 Jan 3/ 1051g Jan 8|| 100 Jan 110 Apr 

73, Tile Tig Ti19 71 81g 712 8 75g 8 | 22,200/Superior Oil 7 Febi16| 12 Jan 3 21g Feb 14g Nov 

517g 5214] 517% 5434) 521, 53l2] 52 53% 501g 5lle| 15,200|Supertor Stee! 34 May31| 73% Apr 9]| 18 Jap 56% Nov 

*13lo 1412] 14 14 141g 141g] *13!2 14 *13lo 14 500| Sweets Co of America......50| 131gMay 23) 22% April 1153 Feb| 2313 Sepe 

6 6 *G6l, 9-734 75g 75g) «(*614 784 7lg «712 500|\Symington..........No par 4\2 Mar 12 9 May 2 4 aug 7 May 
161g 173g} 167 17% | 17 177g} 16% 17% 173g 1712] 3,700) Clase A........... © par| 12%Maril) 1953May 2 10 Aug) 19% Apr 
19 19 19%, 19%, 1912 1912} *19%g 195, 1914 191% 500|/Telautograph Corp...Ne per| 18 Junel7| 251gMar28 16% Jan| 2253 May 

* Bid and asked prices: no sales on this day. s Ex-dividend. y Ex-rights. 
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PER SHARE ‘- ~~ 
I r 8 PRIC, v, 1 ENT. Sales STOCKS Range Since Jan. 1 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER Cc | for NEW YORE STOCK On baste of 100-share iets Year 1928 
7 . EXCHANG _ 
Saturday, Monday, Tuesday, ,Wednesday, ; Thursday, Friday, the best Atonest 
June 29. July 1. | July 2. July 3 July 4. July 5. Week. Lowest Aw on ; 
share 
5 Con.) Par| $ ry $ per share ||$ per share\S per 
ha + share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. ( 29 1012 Jan| 19% 

" I7ig, 1714 , 17% 1 1753 | 17% 17%) 1753 18% 18 18%; 12,700 —_ Copp & Chem..No par ie ued A. poy yok Ig peb| 74% Nov 
613, . 63 61%, 627%! 6114 62%) 62 62% 62 63 24 ,500/Texas ey eg ~ “yy 695 June 29, 85l4 Apr 18 62%, June| 821s Nev 
neni iv 17d i713 1755 ize ing im ime 75300 Texas Cut Supe “10 16144 Jan 25| 23% Mar 21 121g Mar on, ‘i 
oe Be BR 7 . 47> ; ‘300\Texas Pac Land Trust.....-1| 13%Mar26| 2412 Jan17|| 20 June 
16g 16%} 161g 1612] 161g 17!g) 161g 17 1612 a7. 13, ‘exas Pac Land Trust....-.- let Mari4| 2 > a 22 Jan| 291, May 

, § 22 231 23 y 27 2,200'/Thateher Mftg_.......No — 2a I 
231g 237%| *231g 2312) 2314 24%) 231g 2412 235 247 A Ne perl 35 der 9 nage wd si, 45 Oct| 63% June 

42 42 42 42 42\g 421s 42 43 44 4414) 1,300 PVOREIES 0-0-0 > Ik0 aot Mar 38 nts jan sll 34 Jan| 621 Dee 

3! 35 35 3514) 345, 36 36%, 3814 38 38%! 3,500/The Fair. ---- poccens par 104t— Jan| 114% Oct 
o107 109 +107 109 \*107 109 |*107 109 107 100-4 oss dis Preferred 7 { wo ae t ‘ — a 4 June| 71% Jane 

46 46 46 46 *443, 46lol 451g 451% *451, 46 200|\Thompson (J "oY ifle Feo 8| 23%gJune 7 14%, Feb Sept 

195, 20 1912 197g} 1914 20 191g 197% 1912 19%,| 20,600|\Tidewater Aesoc Oll..No Hp a4 Sone 1s} 90° Jen 3 81% Mar| 91% Dee 
*851, 8612) 85%, 85%) 8553 8612! 8612 8612 *85\4 8612) 1,600 — tre ps se: 1001 27% Feb 1| 40 June 7 19% Mar| 41ig Dee 
#341, 35 | 34 34 | 33% 3312) *3353 3412 33% 33%|  500/Tide Water Oll......----- ey ea tru ten Merl 1008 Der 

02% 9253| 9212 92%) 93 93 | *92% 93 93 4893 900} Preferred - pepaascoress Soe ee is] 180° Jan 3 in Marl 154 Nov 
107 1085s! 10514 108%; 106 1087! 106 11012 1071g 110% 34,800 Timken Roller Bearing ha 4 * ie 3 22'_ Mar 18 paugirnes: Samal 

145g 1473) 1443 147s) 1414 14%! 14 145, 1412 151g; 32,200/Tobacco Products Soci ee 1719 July D SetieeGe nic) weoeas 

18l, 1853! 18!g 1812] 18 18%} 1712 18% 1712 1812] 15,500) Class A--..-....-------- 12 July 6! 18. Fev 18 ie’ Aug) “36% Jac 
12 14/1 *13 14 13 13 | *11l2¢ 13 ve F 1,100| Dividend certificates A ..-- -e y SS Sees iS Am! 96 Sane 
*13lg 17 oe 13 13 ' *11le 157% | *1212 17 300' Dividend certificates B...-- 1: uly 7 gi i 

q ‘ 1 ec 

*i3lg 17 *13i2 17 131g 1312] 13 13 *1lle 16 400 Dividend hen Go ccns . yw es Ht - 8% June| 14% Nov 
1019 105g] 10!2 107] 105g, 1143) Illg 11% 1114 1143) 59,600) Transe’t’l Ol! tera acs > Awe 4, Pebasl| 630 Aves “4 50% Feb 

#4319 48 | *43%, 48 48 50%) *45 50 *45 651 1,400|Transue & Williams = - Siu Penis} 63 July 3|| 33% pa “4% 

581, 597s) 57%, 5953) 5812 6212) 61 63 601 624 42,000|Trico Products eeoraes pa 19sJune 4| 31% Jan 23||....-.---- Pree x — 
*201, 22 | *2014 22 2014 2014] *2012 21 2012 21 1,100 Truax hay = 4 Coal....- ) oe ie SS) ait fan 55, Nov| 63% Dee 

49 49 49%, 651! 53 571 56 58 52\g 57 5,200|Truscon Steel. _...-. Ge io : + Jan 7|161%July 5 63 \June| 93% Dee 
144 14810] 146 14712] 145%, 147 -* 7S ae 1 ty 56 ,300 Gade Elliott Fisher pa 125 Jen 6] 125 Jan 6|| 119 Mar 126 apr 

*125 126 |*125 12512)*125 ; *12! 2! wg we Ge pabdboove saul 34 dune 1) 4 den 4 
36%, 37%) 35 3614) 34 36%] 35 3612 36 3612! 6,600|/Union Bag & Paper Corp-- IF — te Eagar OF preg sisen 

100% 10254 10214 10914} 10914 115 | 112! 130% ee 1261/20, a oc regy oy 7 ae = paar = ae ier s Feb 88 Nov 
40 45") 144 145ie| 146° 149-'| 148" 150" * 152 °| 3.3 Tank Car.........100| 121% Jan 15| 162 July 5|| 110 Oct) 12816 May 

*144 148 | 14412 14512) 146 149 | 148 150 148 152 3,200 Union Tank Car.-.--....-- . 34te Avr| 67, Oct 
45% 4512] 44% 4414) 46 4653) 4714 48 48 50%) 10,500 vane Biscuit... -- Ne fd sie tt a — Ly 1124 Mar| 135 Oct 

*115 124 |*115 124 116 «117 12012 1202 125 125 600 woe een cceee 10| 135°July 3} 27% Jan 11 22% Aug| 34% Feb 
15 15%) 15 15%} 1412 15%] 1353 1512 14%, 16 | 19,300 United Cigar Stores. ..-..- 85 July 2| 104 Jan 2/| 108% Dec} Lids Apr 
87 87 87 87 85 871} *82 88 86 86 600 oppose aacchees 30 June 3| Sie Feb 6 581, Oct| 891g 
tie fel aig sta] tose aig | 118 ae is 2] $Me emo ees Got poy 8 tunel au Sat] aus ane| 5 Mer 

115!2 118 115'2 54 f 2 54 g |Onited Frult....-.--- 16s Dee 7 
14 1414 +14 14%,' *141g 14%) *14 1412 14 14 100 United PE ans = oe 7 setbaen al bon suas 378, Nov 
75\3 77331 7714 775s| 7714 775s| 7714 774 74 7655 | 8,300: Universal Leaf To a, teel ss Sum37| 98 lan 3 i Nov| 100. Feb 

*83 85 8344, 84 8314 837g] *83l2 85 831g 8375) 160 Universal Pictures ist oo ; caine Sol Se ian 3 15% June| 36% Oct 

*11lg 12 111g 1112 115% 11%) 11!g I1t2 1114 11%) 1,400, Universal Pipe & Rad..No par og iy | iaats Jan Ol] 87% Bept! 106% Ds 

#831p 95 8312 83!o *83l2 85 *8319 85 *83le 85 50 Preferred. .. -------- , 2July ; - pa a: wee 
31 31%! 3012 31 | 297, 30%] 301g 30% 3012 3434) 25,100 U 8 Cust von Pipe & Ag oy May a 65 as = "| 2 oes i Wes 

*17 1719! 173g 1712 *17!2 1784) 171g 174% 17ig 171g 800, ist —= Leith, «000 aie cael iss Ape 18| 20 June 18 18g Nov 191, Wee 

#193, 2014| *193, 2014! *19%, 2014] *19%, 20% *193, 20%] __-.-- Secund pr erred. . ..No 4 Se aor iste june| 30% Jan 
7 ai a +g pe A alll Gilets if ~~ Apermageapette 100 714 Mar 12} 84 Apr20|| %@ Gct| 90% Jar 

SS St | or% s7al oot se. “Bom B7iy 800 Be eee ch Gord. .Noper| 30 Map 28| 40% Jan 2|| 41 68% Jan 
oe ee sven 180%] nee, tne] 125% 108 36% 37! | $00, @ Hot | Aicohol....100| 128 Jap 16! 188!zJuly 3| 1@3%Junel 138 Oct 

178%, 179%g| 179%, 18412] 182% 1857s] 18512 18812 185g 187%) 29,800 U 8 inoustria A — 124% Jan 8| 127 Apr 3i| 118% Bept 125% Nov 

“357 92 1 223%, 22 2. P21, 92% “9279 9414) 2.3200 Tae H 1 23 Jan & 3 
227, 23 22%, 23 23 23'g| 2314, 23% 237, 2414] 2,300.0 B 1 entnar..-. lina _ par ee, a Pe 2 . os jel 7 ap 
40 40 40 4012} 4012 4212} 41%, 4112 40 40 3,700, A cccce- ecccee r00 91 May 14| 107 ill 1 1091, 

*92 94 *91 93781 931g 931g] *9312 937% 937%, 94 500! Prior »referred ...-.- fie Bi Jan 8) 110% Ard 6 mH Fae 93% peed 
874, 88le! 87 8855) 8712 934%) 921g G42 901g 93%! 32,000 U 8 Realty & aie 7) He << mene 18 37 Junel 63% Jer 
51% 534) 51l2 5314) 52 53 517g, 527% Stock 5llg 5312' 24 a paar ubber..-.. ‘ool 73 May 28 ,- hy — 18 $8 July} 1 ion 
8ll4 81% 81 804g 801s; 80 8013 80 81 | 2,300' lat an eg ey 50| 48 BMaya7| 72% 20 391, Feb vi Nov 
58 6012) 597% 61%) 60 607%} 5912 60% | Exchange | 758!2 59%! 20, 500) U 8 Smelting. Ref & M a. ~-88 alee 7 _— : ai” fenl @ Dec 

*535, 54 54 54 54 5Aleo| 5434 54%, 253% 853% 1 800. Preferred - - - - -- ay i00 gle “Wee a0 ab dale Oil hcsenta-al-dnaewiene 

18853 19034) 18912 19234) 19212 1967] 196 19953) Closed 19753 200 (599,100 United States Stee re -<e 308 Jun 3) taste haar ill i janl| 147i Ape 

140 140 |*140 14014; 139% 14014) 140 14014 140! nk 3,100, Preferred....-..------ 33 aan H Jan 30 = June! 120 Oct 

*83lp 8410! *831g 8412! *8312 8412] *83l2 8412 Indepen- | *8312 GAis' ...... U 8 Tobacco. ......-. 0 oot = a a + te May 3i| 127tg Jan} 139 June 

*1391, 140 |*140 141 [*13914 144 |*140 141 | *140 141 | » oe seer excese tol 384 Jan 2| 853 19|| 139 jan| 273 

*290 310 |*290 310 | 310 310 | 318 a Ae \dence Day *318 325 ‘110 Utah Copper. _..-.--..-- . Gea a =. on 381) Feb Dec 
46 4714) 46 47\4| 4512 461] 445, 454 445g 45%, 79,200 Utilities Pow & Lt A_.No par ‘ ~~ 4 on Sak wal Mars May 
9% 9% 10 104% 9% 10 97g 10 7 Holiday 9%, 10 ' 4,900 Vadeco Sales.....-.-.-- No par 6144May 2 aa - 

7 100| 69 Apr23; 82 Jani ci deine crane tem 

*693, 72 Tilo 71lo *71 «74 | *71 75 *71 765 100! a matt oe oe 
8755 8975! 89 91%! 90 921g) 89% 914 8912 91 | 13, 600|Vanadium Corp...... = 7 = eo 4 Bd oF a Jan on Oo 

*37 39 | 37 37 *37 38 *37 38 *37 38 100 be Raalte........-.- No - a i @ aeree 43% Jani 78. Nov 

*75lg S8llg 82 82 *82 83 *82 83 82 82 60 st preferred _.....-- 7 oS Sam a) 100 Mar 18 58 Jani 88 

13 fero0? 2 wr00* ton “100 400 yuck + Talk Machine...Ne par| 143 Feb 18\ 200 Mar 18|| 52% Jau| 158% Nor 

*148 ..--}*100 * Pe ga Ate ST ree = 7 112 “4 

*1155, _.| 115% 115% *1158, ____| 115% te ime ee ae virg-caro Chem. =---Ve par ge yo a a . a Ig Nov 
11lg 127%' 111g 12% 11% 12 1lle 1% 2 4) 5, Si canine 3 ; = Janl 64. Nov 

ri : ferred......---- 100] 36%4May 29} 6512 Jap 44s 

40% 411o' 413, 41%, *4112 42 404%, 40% 401g 41% 1,300} oa pre iO] Sellar 20| 97in Feb 4 8$i2 Jan| 991g Nov 
*85 89 | *85 89 | *85 89 | *85 89 *85 89 | ee os oe 7% _preferred.....-..-- a a ons A 3! 1ovie Apr 27|| 106% 1144 ADT 

*1077% ___.,*107% __--,*107% ----'*107% ---- *107% YE, pe eae Virg Elec & Pow pf (7)-.-.- u peed a pe 62% Jap 

45 | a PES Virg Iren Coal & Coke p1..100) 45 Feb27) 48 aD 

P43 bs: . i 3 Caaf isd > fics oF a te a | Sees |Vivadou "| ie oe No = 13 Jani6|} 15 Jan 4 ot = B = 

“39° “89 «© 90% 5 1 83 ORB le ee oe ee ing... .....100| 60 Jan16 1 r 27 1, ne| 74 Nov 
89 91 89 90%, 85 85 83 8612 85 85 730 Vulcan Detinuing - coreecnal rs] - * as rho = 2 Somes so Gane 

"igs 106 | 35 388 ("10s "es | 380. Tae 1 08 | Se) Cleeenecsc ncaa 190) $0, Jan 3! ‘ot Abraii| ouJume| 48% Nor 

*89 95 | 89 é | Class A. ~------------~ ao = 
3273 334; 33 34 325g 333g 321g 327% 3214 33 36,500 Waldorf System .....-.- 5-4 ved es eafune os ists ian so Sept 
44%, 45 443, 4473} 4414 45 | 435g 443, 425, 44 13,900 Walworth Co._...-. Fi a pa 43 8 Apr 13 Jan 17 7° 123 Feb 

“fo fo") fo? fou] foe oh fe is Su Sb 1 599 Metmanagine Cine AN Per) Sustarae| ttt Jan tol| iste Decl ‘gat dan 
10 10 1 101g 8 8 8 3, #+1,900 Class B........---- 9 -. 

*77 771g *77 77\2 79 79 76 76 *76 78 | z 200 Preferred (100)...--- ion par pA Hy k= Rte — 77 pes i+, 

119 120% 1193, 12112 1185s 12012' ieee) Ogata _... ..-. 32,900 Warner Bros Pictures..No par om pn re eu 
528, 52%) 52 52 521g 521s} 52 53 *52 54 | 700, Preferred __.......-- ee % a ye -~ re ; o- 44% Oct 
vo ant | see sta) foe fo ae set iad 82) 71.900 garner eaeit<<-"""-Ne Der] 38 MABE 18, seztlune 26| 140, June) BE Ae 

170 171 | 16812 17212 2 2 4 | Warren Bros------.--- 24: 63 ‘Mar27i| 40% Nov| 61. Apr 

*4 50 *48 50 48 4814 *48 50 *48 50 30° First preferred _......-- 60; 48 Apr24: . 

1% 18%4' 18 19 1814 18%) 18!2 19 *181o 1912 1,800 Warren Fdry & Pipe...No par isis Mar 4 Re ~ : 18 June} 36% Pics 
*89 907g! *895g 907s) 90 9012) *89 907 *907, Q112' 300 Webster Eisenlohr. -..-..-- = Fad tel ta bane 11 nero or — ein 
*90 100 | *90 100 | *90 100 | *90 100 *90 100 | .----. Preferred... -...--.---- My ny 3! ter? "a5" osl ii8 

35 35%) 3412 35 337g 3412} 33 34 3214 3312 8,600) Wesson Oil & Snowdrift No par ~ 4 rd 3! ateMar oll t H a 

6012 61 60 «61 60 60%} 5953 6012 60 6112 3,200| Preferred.....-.---- No = wen pad 4 2 oll iset jay + Oct 
196 19712] 19412 19812; 194 196 197%, 20312 20313 20934! 44 ‘600. Western Union Telegram -. pon san ail suber 3 434 Junel 67% Jap 

47% 487%) 48 49 47\!2 487%) 47 483g 471g 47% 13, 600' Wetnghse Air Brake...No par sae ood isl 204 oe 5 8815 Jan| 144. Nov 
150? 185°) Igoe tao | Tae dose] tan" 0 #00, 234 (10 0 Wemupetceege ee = MG 132" Jam a] foaeguty 3] Se Jam) 138, Nor 
180 183 18612 189 185 2 2 2 - 22-2 - es en- ne 

401g 417%) 41 4133] 41 413) 41 i a am% 2,700, Weston a Instrum +e = 2. ee ne = = 2813 J 
*35 3514] *35 3514! *34 341o] *34 51g Sl cece] SD Encoocceccese 1 A 

“108” 108 | 1061s 1061 #106 108 | 107% 1078 103 108 | 40 West Fone Eilee of A-- Ne ree) ate ie. Jen 17]| lore Ocdl 116 Apr 

108 108 | 10614 10614 *1 108 | 107% ul Cti(‘<‘(<sw.w.d FH 07 207-70, 6eterved. ......... mite ; = i oat July) 104% Apr 
9712 9712} 9734 98%! 98 9812} Q8lo 99% 97i2 99 180 Preferred (6)....-.--.- ‘eal 941gMay 9813 sth Sune 

y 13. Jan 8| 117 Mar 18/| 118% Oct 

*115!2 116 115 11544 115 115 {*115 115l2 114 114 120 West Penn Power pref....100| 1} i oq 

*10612 10712 108% 108%4' 10614 10614. *108 10812 105%4 10544 40 6% preferred.......-.-- 00} 105%, July H 11013 = = .. Ss yo 

*49 53 *49 53 | 49 49%, 49 49 *49 50 300 West Datry Prod ci bs par| 49 June “t 4 Feb 5 p~ 49 AD 
251g 25's! 247% 2512 *25 2512 «25 2512 253g 253g! 1,300 Class B..........-.- © par| 22i2June a no on Fa Pen! 88 New 
33 34 |! 34 34 3312 34 335g. 34 335g 3358 2.300 White EagleO! &Refg.No par! 30%, Jan 30 e et ice 

2 ‘eb ube 
417g 423 42 4232] 43 4534] 453,” 46%, 45 4534} 13,500| White Motor......... No par|: 38 May 29} 53igMar 

e451. 47°| #45 47°| *45 47 | #4546 4473 447% bee White Rock Min Sp ctf___-- 60| 43 Jan 2| & ase . 7 FE ac 49% pve 
201g 2034) *20!g 2012} 20 20!g} 191g 1912 20 2234} 3,600|White Sewing Machine_No par +a May 27 os m~ 18 sim Aus = 

*42 4212) *42 4212) 42! 43 | *42 45 45 46 900| Preferred........- --Nopar| 4llJune : is Pe 7 S30 Moe 

*1912 20 *1912 20 191g 2014] 203%, 20%, 20 20 1,300] Wilcox Oll & Gas. -_-... Neo par| i912 Jan 3 rt —s 17% — 33 
231g 24 | 235g 2412) 2453 2612] 2612 2814 2714 2812|354,800, Willys-Overland (The) -.-..- 20 June z . He ee a 
95 954] Q93l2 95's] 955g 9534) *93 96 96 9714) 1,00 Preferred. --..-----.--100) 92 June 1] 18%¢ Jan23]| 11 16 Feb 
*714 8 Zig 7% 714 74 71g 75g 77g 77g} 1,100) Wilsop & Co Ine. __._.- No par 7 May p } 2 es - Sl oe tae 
so" a0" at ai] 80" ar] 607 80 Aste Ue] 3.490) Cram A nn-----—n Ne Peel OF May aol fe dan dall 43 Gon) Try ‘woh 

*59 60 61 61 * 61 60 4 Raha + eo ete ae ue 

229 230 230 230 230 230%} 23012 234 *228le 232 1,400} Woolworth (F ji. ee 25) 1921, oe oe a F eed p ite ye = ed 
62% 6434) 6212 64 63 635s] 61le 645s 63 6512] 10,200) Worthington P @ M-...-..-: 100} 43 ar2 me wo Tt lal @ te 

*84 8973) *85 8914] *84 89 | *83 89 - s oar Preferred s A Fe ae se - reed is = 4 Be 
76 77 *77 7712] 77 77 *72 78 y 4 : - : 

‘73. gai] 73° 73.| 73 74°| 73te 74 120% 182%] 21,600'wrght Agronsutical.--Ne por) 109 May 31| 20s, Zeb 6] G8 Pay 3a ey 

*73 7312] 73 73 73 74 73\o 74 i LE SO cccece t ‘. : 

72% 7234) 7212 7284) *72 7253) 7253 732 73lg 75 1,800' Yale & Towne.-_.....-.-- 25; 61% Feb 4. a —_ os on — - “4 ae 

417g 4212} 413g 4253) 41!g 42 401g aie it's a 29, (ie Soe Truck & Coach ci os wee ; hI ted + Po mont =” ao 

*94 Q98lo] *85 100 | *94 9812] *85 10 . 20°) :.°.. PNG... bcwcnsace ; j 
69 7012} 69% 71 697g 7114] 6873 7O0lg 69 697s) 20,000 Young Spring & Wire..Ne par 53% Mar = esas — - | he — Bs 564% Nov 

140 140 | 13912 1417s} 1407g 1437] 143 14414 1421, 14314} 11,900 Youngstown Sheet & T.No var, ‘05 Feb 19 4 July Dec 

* Bid and asked prices. uo sales on this day zs Exdividead y Ex-rights 
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BONDS sy 
N. ¥. STOCK EXCHAN + Price Week's 3 
GE Priday : Range 3 
Week Ended July 5. Es July 5. Range or He fay N. x. groom aceaNoe 3} Price Week's iy Range 
Last Sele. . -4. eek End Z Friday Range or 
3 Uberty Loan Bia AakiLow Htoh|No.|\\Low High <« Be ES) sus. | Lassa. | 83] Jan. 1. 
4% ot 1932- Cxech Low 
Conv 4% of ee." nen r js 962632 Sale O6tee 97%32] 813]] 96 90%%s5 oslovakia (Rep of) 8s. .1951/A O Pio sae 10934 five v" 00 Htoh 
Conv "eee Ber ----  -=-- t onl. -2 oe. eee. | Chee Pee Ghee Oo. A 
Saasey tn x 1982-47 -_-----|2 D| 99% Sa‘e | 80% Seen) idill oete aeB Danian Cons Munitp 8s A--1946| 4] iors 109 100 jog! SI] lost tit 
surth Liberty Loan a ---. ----| 99%4s:Mar’29]_---|] 99%4ss 99%: Denmark Ai Rconeny Capaaiat r4 4 lost — a, 108% 2 ovis 110ts 

Treasury 4(s...... 1947-1952 991532 Sale | 991%: 99172] 7 & 538....-....- 7271955|F 8 10312} 28)] 102, 1047 

ray 4360—---- AGA TRA Qos Sale gr yoRn] 11806 En penisaigen---1-cApe 16 ooa|a O} S712 Sale| $7" Bria] Soll Bot y 

Treasury 3345 ______._1946-1956|M ae 1041632] 370]) 1014ss106%%e3 | Dom "1932|M §| 96i2 Sale| 9612 97 | 2s 

Treasury 3% %s -<<- 943- 8101 1839 Sale 1101532 1011832 196 9814, 10317 inican Rep Cust Ad 5s "42 M 8 93le 96 2 97 29 99 

irda a hinted ae “ - , ve 94 June’29}-- 

Treasury 3348 June 15 1940-1943 J Dj 971422 Sale | 96%%2 971%] 2101] 96% 981%s Ist ser 5348 of 1926. _-... AO} 92 - ai Oats 99 

3|3 D| 977s: Salc | 96232 97" 43s 5's: 987} 2d series sink fund 5 a Geis | 92 2]} 901g 981 

32 Ss 971459] 140]] 95%s9 982% | Dread A s_..1940/A 0} 9312 Sale | 931 957, : 2 9812 

State and City Securities. Duteh East Ladies extl Oa. 1947 , 7 1021 Sale po : 100 ; 6 os” 10188 
40-year external ia 212 Sale [102% 103 | 43 

Ge Ceteate oe icy ioeai 8 wwe | asll or ware] 2oZent external 8340----1ga|e4 | 102" Lozts 102" sune'29|_.- iolat 104" 

4s registered... .... ----| 88!2g Jan’29} - - - or beg 5}48----- M Ni 10: “5 une 20)--- <1] 100% 103% 

4s registered. ---------- 1956(M #4 ----| Sis Jan'se]----§ Gis Ste) Ms Sveme eee Os... 2 110 {110 110°] Tl dos 10318 

4% corporate stock... ..1067|M ¥ "| So feral. i an Se7ls. 3] a2” ‘arel 81% sune'aol_..-|| “etre ‘pe 
ris Pi corporate stock _ -__1957|M N 09 | 9512 June'29} § 007 | External gnk fund 7 6s_- -1045/M $} 92% Sale | 92% — ---74| Sita 8680 
% corporate stock _ ___ ----]10314 June’29)----}) 1031 7e..-- 1950/8 S| 99% Sal 1 15 *s 
Ue sommes eee eer dee it | Ream aes Eels fey he 

i oeeee nee ee | a es ts, ol ba 
a ae ----] 9o% e°29} - - -- re 97 | 9 ‘ 

4148 corporate stock - . - i964\an Ss zh 98 June’29}--_- ++ 100% feenn pet B....1954/A O} 9512 9612 + +4 ; 941g 9912 

4348 corporate stock -----1966)A 0 =-"1 OF gaaeabl aon. 108 ee ree al oats Bh ioe” eas hea 1143] 351] 100% 115 4 
8 corporate ee tas ---- ay’29|--..]} 101 1 German "7a 109 Sale |1081 25 

Site corporate stock - - - -- 197113 . = 107 seas pre ----]} 98% iol Gras (Municipality) 88 e964 MN "Gols Sake 1038 10818 104 itt 108” 

corporate stock ____- --- 2 June’28|____|] -... ._...] Gt Brit & [rel (UK of) 5%s- o¥le Sale 1 5 

$hs cerbeeees neen-----anealy’ Ge ---- ----[teeu Suneeal--.- toes Se eee eS oO 8560. aly al 995 100" 10212 102%) 1001] 19st, lose? 

44s corporate stock.July 1967|J 3) 1021 -|1035s Apr’29].-._|| 10353 10353] c4% fu: py ell 4 maa 1929|F A] 9912 100 | 9912 June'29 we * Siete 

New York Beate Canal aoe 10214 ....}1041g Feb'29]--..]] 1081 104, cba = nl pared te Dag ER 9 ry N} c82_ 83%;'c82% = 824! 1 MES 
4s Canal.--.....--- ae teen 77> --7- eet Mere ----F ee ee eee oS eee ee Ieeeiee rl idee, Gane iine os | if] 66100" 

--- 4 May’29]--__]]} 9912 10114 | Gree - 553 Sale {10553 105 
Fercign Govt. & Municipals. ‘ joa Government of f sec 78- 1964 MN] 9712 Sale | 9712 Osis é yo sy 

Agric Mtge Bank sf 68 1 Haiti ( (Repubtic) © st 08-2 =-218 1952 A } 50s poe Hy 8434) 35)| 82 * 87% 
Sinking fund 68 A nao ib ibaa Al 82 Sale| 82 82 sll 797% got pwr eed (State) 66.....-- 946/A O| 97 Sale | 96 ++ 24/) 98 101 

jimmie. wane a tein fd ly fee Gxt7i40 603 5] 100%, 103. 110212 June'29'-.-|| 100% 10449 

Antioquia (Dept) col 7s A_..1945 3 . of — af 871} 13] 841g 8912] External oy tons 748 Hor ie s sate Sale | 92 9419' 25 ie 108ts 
External sf 7s ser B.---- 931 14 ngaria ear 9'2 Sal ; 

External s : 78 series 627219483 ; pd os 4 92 ” 10 31 9473 = f 740 eer B 748 961 ~4 Ls Ole Sale 0213 oats 3 oe oats 
« i 2] * 911e) 6] 91 95%) Hungary (Kingd of) sf 7s. 21 1 r » 
External ot fe leteer....1987|A @| So gt | 30” o1| 9] 0% OB Ira Pree State extlo of 6, -1900|M 1001; Sale |100 7 1oore| 38] gor ose 
sec * a 1 2 2 
pe treet | Je To 24 cer -- 1987 AO 87 89 | 8612 oe er ee s taly (Kingdom of) ext’! 7s_-1951}J D. Osa cin ahh 

Antwerp (City) ext! 50.222.219883 D Sol onl oO oT s| 87% 93 talan Cred Consortium 70419371 B94" 95ie| 93% B4ay 39 OS, 96% 

Argentine G 2. 9012 4} 90 O17) 17| 90 $3 | Italian Public Utility ext 7s. 7) 3, 94! ‘ . in 

Argentine atts ne egg A O| 99% Sale | 98% p+, Hu a 100% — —, ce ext 7s_1962}3 | 94- Sale 335 Ole 38 ue Hn 
sink fund pene ---- 93 ‘ “ 8 2 
pam pay tel lg Eat EB el BB a ee te & Zi soou Bale | So% 100s] 11311 Som 198 
Bink fund 60 series A-....1957|M $| 93, Salc| 99, go7| 93.| vate 101 "| Lyons erin tPyov) 7340.2196013. | 96. 97%2| 98 * "901 I] 98 loots 
External 68 series Be Dee t 99% Sale | 9914 997%) 72.) 981g 101 ~w DB} 96 9712) 98 June's : 
Extl ef 6e of May 1926 a & 99 Sale | 99 997%| 851 Sete 100% Lyons (City of) 15-year 68..1934|M NM) 100 Sale | 9912 une29}--<;|] Oats 99% 
External s f 6s (State Ry) .1960|M 100 Sale | 98% 993;| 26 | 98lg 100%) M (City of) 15-yr 68.1934|M N; 997s Sale | 99 997%): 98l4 101 
Exti 6s Sanitary Works. __1 1IF b oe = 987s 9910} 75 98 100% Medelin noe “1e.- J D, 80l2 Sale | 80 8044 Pe 80°. ee 
Ext 6e pub wks (May °27). 19611 N 90% Sale / 99 9912/40 | 98 101, | Mesioo (U S) ext! 68 of 4)40-1043]-—--| ---- ----] 18, 181i 16tg = 

Argentine Toomey | 548. ..1962/F A} 0943, Sale | 94% 8 '1 40 oa _ a | O77) 38° 201; aaa Fn ee Gee ey 

Australia 30-yr 56 xe i 15 1955 M$ 90% ____| 90% June’29 5! 4 os Assenting 56 large ---.--.--.- aad --- ; 36 . J = 7 25 35 
scxternal 68 of 1027, Bene 17M & ede a Fg re al Se ol Gee. 4 cn ee a +a 

xtl g 4348 of 1928____ 941, Sale | 94 Q41o] 7§ 917, large...-|-.--| 19's 20! " 

Aniki 8 4)40 of 1928-....-1956|M N87 ° Sale | 861 871 70|| O1%s 9612] Assenting 4s of 1910 emall-.--|---=) 18 a tT ie en cee 

PRO SA D| 10212 Sale [1025 103 | 16\| 101% 10412 eee ane Cee 83) 5 ‘27s 40 | 25 June29|---- ta aos 
avaria (Free State) 6}48..1945/F A Milan (City. lealz) ext’l 640 °82 a ee, ae | es : 

Belgi ate 94 Sale | 9: ‘ lan (City, Italy) ext’! ; ; une’29}----|| 25 3 
gain oe ret eee te, tare, tes ul ate tee Maeeret eee eee el woo nan | aru oo | lon so 
26-year external 6148... 108%, 109 |1083%, 109! 3 le 110 | Montevideo (City of) 7a... 1958/1 8 90 Sal ‘ : 
ete ae ; 1047 Sale |1041, 1051, 35 logit 107 Montevideo (City of) 76_..-1952|J Di 100'4 101ts|101 , 10112 12 oo ee 
Sebesnns $0-pearei30..._10681d Bi Loot Sale| 20% 100%) 108] See Bee) hae : : 100 103% 

Bee sR ore Re tar) “a | eget Se ol ee “eel a 

en orwa, 2n2 e ; 1053, y le 1061¢ 1 New So Walea (State) ext fa ualiecak? dette nc 5, "2G 

ntieyear sinking #1 Be ----1945 MN 110, Sale 110 _ S foe ot Maw So Wales _— ons Ba ind Al 91 91% 9010 “Mo ite  41i| ots 08 

y) 6f6%s__. 2 Sale | 9 10012 ! 97 101 | Norway 20-year extl 6 } 911g Sale | 901 
amen pesee-tee ol ot acta tol il See ae | pores cone teat a, itt Dt lf ao" 0a 
pepe apenas ttf ey a hae, aie | la ge | Rome gio Bt a 
esc 78........ 1958\3 3 2 Sale |100!2 101 47\| 100 104 Salaenal otis... Baas 16 99%, Sale | 99le 993, 32 
Exteruals f7s me | 86 Sale | 854, 8610] 3: nals f 56....Mar 16 1963/M 8; 947% Sal i B34) 941) 98% 101% 

@ordesux (City of) 15:yr 65_1994|M4 Z| Saiz sale | 85° seis] 27ll Sate oa ee ee ur te oaie Belo | 92" oat i3l| see see 

Brasil (U S of) external 88_-.1941|3 D 100 Sale| 99!2 100 “| 41 9814 101 | Oslo (Ct (City) extl 66...1952)F Aj 86%, 8812! 86 8610 : 8814 95 
Maternal 66340 of 1926..1967|4 ©) 10212 Sale [105t2  106i2| 50]; WAS, 108 lo (City) 30-year 8 f 66.--1955|M N} 10112 Sale|100% 101141 8i| goss tose 
Beal nt Ohio ah iaaT ines O} iis Sale | 90'z — 9112| 72)| SOs Bee Semen Unease a bas 1946/F Al 95% 9814] 99 June’29 4 
7a (Central <r ----- ee O15 Sale ae. Gal a oy Pones & nae oat 5960... ae D 9814 100 |100 10012] 3 os dan 

8 (coffee sec aoe % Sale | 975. 981, 14|| 94 102 | Extlef Seeer A_.May 19 aig iG "s : 2 
Bremen (State sant. 1936 + 10412 Sale |104 10418 7 11% 107 P Extl s f 58 ser A-._May 1971963|M N} 92%, Sale 92 . sar 22 sy tale + 
Sriabane (City) 8 f 5s. - “=*s9a7he Gt Gon “Saal son 10112] 15], O92 tozts| Peru ¢ a 7s '47|M 8} 92 Sale | 92 021 12/1 90 95" 

apie . 903, 9134) 8° » i 

panning fund gla -"" Unga £ sou sofas: saul sit 86. 93" see 7 Oat 208 (at 1000). OE Ol isi dass liso, tet 

Buenos Aires (City) 6s I 7812 Sale | 7814 791. 20): 76% 831 xtl 6 f see 78. -----.--.. 1959|M $| 101 Sale {1001 101 | 2 ez 107s 
sanet tear Ge. aes G| 100% Sale | 9912 100%, 42| 99 102% Btkte eee pe SE o n= 1960|J B] 85 Sale | 85° 85% sas = = 
masto $ Gs.cer O-S....--- 10808 S| 94% 96iz| 96 June'29 ....|| OF tg) ALL Se a I9st{A Of 83i2 Sale| 85 satel 43il $6 gots 

Buenos Altres (Prov) ext] 68.1961|M 8 9734 Sale | 9612 9734 4 941g 1001, Stabilize p of) gold 6s....1940;|A O 78 79 | 77 78531 36 > ae 4 

Bulgaria (Kingdom) s{7s-.-1967|3 J 93° Sale | 92% 9312] 101], 9114 BA my keene i pl og ce Bl 88% 

Volpe !7 15’ 3 Sale | 8: 33 | «ll 80 90 | Porto Alegre (City of) 88__- 2 Sale | 954 G71] 46 
galaas Dept otiCatoabiay7iaese|i | 3y Sale| Se oe P| $6, S| rere Ange yf acm-ieals @) 208° 1]ugs™ ane] at 18 
minio . Sale | 9512 ¢ -“--- 91g 1¢ ~ 
\o-year ae r et = 96 O02 69 Osis 101% 25-year exnernat enth of 70 196 1941 1A 0} 108° Sale 10614 108t2 % B trp 
a SE 2 1952|/M N Sale | 995s 101 34|| 9915 101 | Rio Grande do Sul extie{ 8s_ A} 101% Sale |10114 102 221] 100 
ae. - == 1936|F A 100% Sale | 99% 101 75|| 99% 105%} E eee mm cates Gs. 1948 A QO} 10514 Sale | 105! 105! ° 104% 

Carisbad (City) : 9612 Sale | 96! 96%| 35 ig 995 xti s f 66 temp---..--.- 1968|3 D| 8612 Sale | 8612 “1 ai = 

Cauca Val City) 6 1 G62! “ 4 F 10%5g 1041, 10313 June’29 38 198i. o71 a 8f 7s of 1926......-.. 1966|M N 96 Sale oon Le > 86 92 

sme CSE gatelt HSE gh see] aw) mig Herm rest Agile ogee gs Ge) S| ee 
Varma Loan bank (Germany) sf td Hl gone op | Rome (City) extl 6340. ---- 92 Sal ” Po a 
Farm Loan sf be cae 4 ps + ’ 96 Sale | 96 965.1 6] 922 99 aoe ne (City) extl 6}48__.-- 1952/A O| 90 Sale He a rr: 91 9584 
Farm Loan s f Gees ib tants GS, Geeles’ ssl 40 781g 88% Sanrbruscken (City) 6.196318 2. oe 102% 103%] | 92 1018 10418 

arm 1 oa - Sale - "1. coll. an ae an hint nein bine " 851 2°49) 

Chile toed 15°38|A O| gq gale | 884 po - = a ihe Paste oes -Mar 1952/M N/ 10812 Sale. get June20 a = 91lg 
pod mses gee Oe ag eit! 8! S368 of - ee 1957|M Ni 93 Sale | 93 94%| 5 ~ + 
Szvernal sint ing fund 66-1960) Ml 101% sate [101,102 ll sco s9p | ne Leute tate extd of Se. 1986/2 J} 104 Bale 11031 3 + - 158 i 

ternal sf 6s... ..- 196018 O| 92 Sale| 91% 9244] ool] Bite 94 | External t tor Ln. 104 Sale |103 104 | 12) 1011 

Ry ref extis f 68 esieeee 4 nou ee 93 | 531] Ollg 94%) Extl sf 76 Water L'n.1956|M $ 100 Sale| 99 100 | 19 5 ore 
eden Lt tee 92% Sale | 911+ 9212 4 xtl ef 68 % int rete__--_- 1968|J 3} 877s Sale | 86! a 9673 102 
Se apes Po a a ee a 

Chile Mtge Bk 648 oe 2 92 Sale | 911; 9214 Co Ole 94 yy a Mtg (Inst 78_...1945|3 DB) 96 97 | 97 9715 ; 95 98 
8 £6%68 of 1926._June 30 1961/3 D 97 Sale | 96 9714) 7911 @5%q 993 geine "Wane po he ates Dec 1946)3 OB) 90', 94l2! 9012 9015 1 95 100% 
Guarsf6s.......-Apr301961/A 0} 93 Sac | or 9911 77|| 97 100%] Serbe, ept of (France) exti 7s '42|J Jj 103 Sale |106 = 108 Hl 871g 95 

FE mt a ry ah ot | oll Si SoM | ExtiectsarD. eal Se Sale| 894 90 | 11 hy Lt 

“hristiania (Oslo) 30-yr # f 4 35 Sale | « 35 71) 34 esia Kel aawone 76 Sale | 7512 7 25 

Gologne (City Germany 6343195004 - 98% Sale | 98% 983,| 12|| 98% 1011g StL anieran Amnaa teenie Bl 47° Gale 772 77%) -3i] 76° 80” 
oe a hiner y= gage ir Bk RR RO ae Ee 77 Sale| 76 = 784) Ol 7 
External sf 60 of 1928....1961/A O| Saiz sate | 52 astel aol] 82 01 -| Styria (Prov) of) extl 68__.1936/M MN] 99 Sale| 99 gor] a3il orm gon 

Colombia Mtg Bank of 6 %s_1947|A O 8%l2 Sale | 8212 83151 67|| 815 91 | Swed (Prov) ext! 76.......1946)F A! 9014 9144} 9014 9014 1 S7%5 90% 

a < ; ’ 89% 94 
Sakten Sonn teak tes toasine an cet o2 | S's) |«=—83 | 1 Stl een tc sana a 1939/3 D/ 10212 Sale 1102 10212] 30 
Sinking fund 7s of 1927..1947|F A| sos; sare | 20 88 si] 86 93% ewin Cont loan 5448... .---1954|M WM) 1021; 10212) 103!2 en. tall eee tee 
-- fed’n 20-yr a f 88_ _194¢ : og 151) 100% 105! 
Copenhagen (City) 5s 1952/3 D 89%, Sale | 89% 90 1 8x12 O54 pera --1940)J 3} 10812 Sale |1075s 10812} 20)) i 4 
a aaa ie C4 95 | C4le 95 s] 94. 07 ‘I Tok _ Govt ext 54s. .1946/A O} 102!2 Sale |102's 1023] 32 1753 110% 
pd. Ae ee ee ee Oy come ot Aire. a) tee ge | on te Mie! Be ne = 
§ ‘ . f 5348 guar___ | gs 5ig 7512) 7) Tag 788, 
Externa! s f 7 941, Sale | 94 95 1 ° wes 6 F 2 768 C0ar-- -.-~-- 1961/A QO) 85%, Sale | 8514 ; 47 . 

oe (Prov) pe AH . - y sane 964 nd 95 10) 34 P ote Trondhjum (Cnty) lst + a “1057 ma " 88i2 83 June'29 S7te 92" 

Vosta Rica (Repub)exti 7s. 1951|M % : lz 100tz| 4] 95's 100%] Upper Austria 9012 9312) 9212 92l2} 11] 908s 96! 

Cuba (Repub) 58 of 1904.___1944| § 94% Sale | 941, 95 19|| 921g 96 a (Prov) 78.._.1945'3 D| 9512 98 | 97 June’29 9614 

- = = 997%, Sale | 9912 La xternal sf 6 $48. June 15 19 = 90%! 892 aon =|| 94% 98t2 

a ae Lelecer 4.190018 a a lagen ered taf So 100s] Oracmay (Reeebiie) exit to. ipaolF | 108% Sate''103% 107 '| 171] 1oate 100% 

Galieeteed biel. mates A ter? Gus heie tee o) oat ‘Sore | Venstian Prov Meg Bank 7e.1962,4 0] 91% 91%! 91% 07%| 86l| ‘B62 100" 
mtinamanes (Dene Columbia _! s Sale |101'2 102 | 22) 97% 107 | Vienna (City of) ext! s f 68. 1962 cS oS cm os os ek See oe 

i969 MN 81 Bile 80 S11) 19° 80 89% ee ee external 76.1968 F Aj Si 82. | ove S7s . = 90'2 

Mtv) extl Aa §=61961 3 M! G2I0 Sale | 92 934, 2611 92 Soe 

















¢ On the Dasis of $5 to the £ sterling 
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BOND Price Week's » Range BONDS Price Week's 3: Range 
N.Y STOCK EXCHANGE. eg Friday Range or iy Snce N, ¥. STOCK EXCHANGE Friday Range of 3 Since 
Week Ended July 5. a: July 5. Last Sale. Jan. 1. Week Ended July 5. Saj July 5. Last Sale. Jan. i. 
Ba AskiLow Htgh|No.\\Low  Hteb| Chie Milw & St P (Concluded)— Bta AskiLow High) Ne.\\Low High 
liread se Gen 446 series C_..May 1989/3 4) 91 Sale A. on © Bi} 90% 95% 
cons _.--1043/J DB} 1001s 101 |10014 June’29}___- 2)  Registered..............-- RS Ee eR Ty Ee Seekers 
OS cme on Bee -" ipaals TE kien? ae eee 93 93 «(94 Gen 4}4sseries E....May 1989|J J} 91's 92 | 91g D1'y 8714 
Alb & Susq ist guar 3348...1946/A O| 81 83 | 81 81 1}} 81 861g :_ a 3S Dj ..-- -.--] 81% Feb’28)...-]] <sc2 <--- 
Alleg & West ist g gu 46....1998/A O} _... -.-.| 9212 Mar’29;....|| 90 92% Cite Mile 8 & Fas Se... OTe Al 91 Sale | 90%, 9114) 290 9 94 
Alleg Vai gen “...-- ~ 8| 92i2 9312] 9312 June’29!--__|| 91 96 Conv adj S8.....-- A QO} 75% Sale| 7112 75 403 69%, 80 
Ann Arbor ist g 4s_...July 1995|\Q J) 7212 7512) 72%, 7212} 8/1 71 78 Chie & N'west gen € 3}s_.-1087 M N 721g 7412) 74 74 72 «68012 
Atch Top & 8 F g 46.1995/A O} 9114 Sale | 90% 91%} 93!) 90% 904 |  Registered.......-..... ~oc/@ Bi ---- -.--| 7712 Oct'28).. Saie dene 
i desi aainmenpempiniiniall AO) 85 89% S8iq June 20)...-| . = General 48. --------=-==1087/S “8614 87 se June’29|--.- es om 
ent ots do... Futy Sen ey anew aswsl OF Janets... S60 BH § BB cccccccccccense iliatiner! aisle pr lace 
“ane Sa sinaiveeiio uly 1995\M Ni 89 Sale| 88% 90 22'| 83% 90 Stpd 4s non-p Fed in tax '87|M MN) 8512 88 | 86 May'29|--.-|| 86 90% 
Registered ........------ MN] .... ----] 85 May’29}_...|| 80% 85 Gen 4% 8 stpd Fed inc tax.1987|M N| 97's 9912] 99 June’29|--_-|| 99 99 
Cony gold 4s of 1909_..-- 1955|3 D oe 87 | 86 June’29}_.__|| 86 90 Gen 56 stpd Fed inc tax_.1987|MN! 104 107 /|104ig 104%4| 13}} 108% 109% 
Cony 4s of 1905...-.-.-- 1955|3 Dj) 85g _---| 86 86 ee =— ta  ~ eens EG dies sosnlke AGE MBsocsn Uk 208 
Conv & 4s tenue of 1910...1960|5 Dj} 85 88 | 85 85 1|| 8153 90 Sinking fund 6s_-.-- 1879-1929|A O]| 9912 99%,'100 100 ij} 99 100% 
Conv deb 4s..--..---- 1948} Dj] 13612 Sale |12712 13812/1730)]) 1081g 13812]  #Registered_...........-.-.- A QO} ---. ----|100%4 Oct’28}...-]] -... .._. 
Rocky Mtn Div lst 46.-.1965)3 3) 89 91 | 89 June’29}____|) 89 Sinking fund 56. -.- 1879-1929|A ©} 99% ...-| 99% June’29}...-]} 9814 10013 
Trans-Con Short L lst 48.1958|J 5} 87% Sale| 85%g  87%| 40) 85% 93 |  Registered..............-- A Oj ..-- ----| 99 Mar’29)....]] 99 99 
Cal-Aris let & ref 4140. A_1962|M S| Qile 9612' 9612 9612, 2|| 951g 100 Sinking fund deb 5e_--_-- 1933/|M N| 9912 Sale| 9912 9912) 3]] O01, 101% 
Atl Knoxv & Nor Ist g 5e-..1946|J BD) 991, _.../103 Apr’29|__..|| 103 103%]  Registered__....-...-..-.- MN; 100 Sale {100 100 2|| 10012 100% 
Atl & Chari 4 L let 4348 A. 194413 5| 961, _...| 95 June’29|_.--|| 93 961g] 10-year secured g 7s ----- 1930|3 Dj 101% Sale |101 10114} 31}| 1001, 103 
lst 30-year'6s series B....1944)J 3) 1015, _._-|1015g 1015 101 104 16-year secured g 6 }448....1936|M 8 107ig Sale |106%4 1071s 17|| 106% 111% 
Atlantic City Ist cons 46...1951/J 5) _... 86 | 85 May’29]_--- 84 85 Ist ref g 66......-.-. May 2037/3 Dj} 101 10114:101 June’29)_---|| 1001g 10553 
Atl Coast Line Ist cons 4s July 62/M 8| 897 Sale | 891, 897%] 11]) 88% 93 lst & ref 4i4a__..-.- May 2037/3 D| 92 Sale | 92 92 17|| 901g 97% 
PELE a EP M _--. ----| 9014 Jan’29}____|]| 9014 90%] Chic RI & P Railway gen 48 1988/3 J) 85%; Sale | 851, 86 14)) 851g 89 
weer 1964;3 D, 94 9412, 95ig Jan’29|]___.|}) 94 9912 Ph cwtinccoccsssneet®. Dl oene ssveh COBY Dec’28)---- piigihg ainitn 
L & N coll gold 48.._-Oct 1952)|MN| 8712 Sale | 87 8710} 14} 86 91 Refunding gold 4s. ...--- 1934|A O} 931g Sale | 931g 9312! 150/| 921g 95 
Atl & Dav lst g 48_.-.----- 1948\3 3} 66 701s 65%, June’29}_.--j} 65 76 ear A Oj ---- ----} 92% Jan’29)----]| 28g 92% 
ES ee RY 1948/5 5} ____ | 62 Apr’29|_...\| 62 A712] Secured 434s series A_---- 1952)|M $ 90%, Sale| 901 90%! 26]/) 86 9Q5ig 
Atl & Yad ist guar 4e..-..- 1949;A O| 82 | 83 8312} 3j| 81 8312] ChSt LL & N O Mem Div 4s_1951/J DB, 78'g 8712) 87 May’29\----|| 845, 88 
Austin & N W ist gue 6e.-.1941/3 3) ____ 1025 96 May’29|____|| 96 103%] Gold §6......... June 15 1961/5 BS 102 10334 108s Sunes ae ----]} 102 105 
Soccoensoascsecs eo-s ceee pr ccesl secs coce 
Balt & Obio let ¢ és... Juty 1948'A O' 9014 Sale| 9014 907%] 52|/| 90 93%] Gold 34s__-.. June 16 1951/3 D} 81 --.--] 8412 Jan’28)-.--]] _... -.-. 
neminn uly 1948/\Q Jj _... _...] 87 June’29]___.|| 87 92 EPRI  & Pe fe, ee Re a 
20-year conv 4}48...-...- 1933.M 8, 97 Sale| 96% 9712} 213]| 951g 99 | ChStL& P ist consg 5e....1932/A O “9812 100 |100 Apr’ 29;-.--|| OOlg 101 
Sbodadsenoonounege ee to.) dee JURE. nal 4686. Maow CORRS BRT Te Lent aaa 
Refund & gen 5s series A_.1995|J BD) 1007, Sale |100 101 69|| 99 10212} Chic St P M & O cons 6s_._.1930|3 D} 99's Sale} 991g 9912 4]| Q7 101 
sthsksennnoctonn J Dj _.-- ----| 9914 99%] 1]) 9914 9914] Cons 6s reduced to 334s---1930|3 D| 96's ----| 95% May’29|-..-|| 96% 97 
ist gold 58......- July 1948'A O} 101li2 Sale '101%g 10212] 11'| 101% 10413" Debenture 66.....-....-- 1930|M 8, 97% 9814) 97 June’29-..-|) 96 101 
Ref & gen 6s series C----- 1995J D108 Sale 107% 108 55,| 10714 110 | ers MS} 975, ----| 9712 June’29 __.-| Q71g O91g 
2 LBS W Vo Srose és..1estiae be 90144 91 | 904 9014) 4]] 90 04 a 1 mee D) 945% 9512) 9514 954 9 O91 10012 
Southw Div ist 5e...-..-- 6035 3] 10012 Sale |10012 101%] 88 10312} Inc gu Se_...---.- 1960)M $| 8512 86%) 8712 June’29 -.--| 85  92l2 
Tol & Cin Div lev rei 4a 4.19809 5} 80 Sale| 80 811g} 29)| 7812 B5% Chie Un Sta’n ieeaea 4. 196s 3} 9553 Sale | 955g, 9553 3] QB5ig 100% 
Ret & gen 5s series D_._..2000 M 10014 Sale |100 10012} 67|| 99 103 series B_..------- 3IJ 3| 103 Sale |103 103 1} 101 10412 
2 let 66..1043)5 Jj 99 102 | 99 June’29}__._|} 99 105 Guaranteed g 5s....-.---. 1944iy D| 100%, Sale |100%g 101 25} 100 10212 
ref 46........--.--- 1951'\J' 3} 78% Sale | 78% 7858 78 86% 6 4a series C__--- 1963/5 J) 11212 114lz1121g 11215 3] 112 116% 
Battle Ork & Stur ist gu 88.1989 3 OE wawn® odinet Cty Del ois co Al dinke< ‘me Cle & Weat ind gen 6s Bec 1032)0 1 10012 _.--|10114 Feb’29 __--] 101% 101% 
Beech Creek Ist gu g 48....1036'J 3} __. __._| 96 June’29]___-|| O41g 9 nsol 60-year 4s_.....- J 3| 83% 8412) 83% 8412 26] B3l2 894 
adiiidnnnanieiiines J 3} 22> 2222] 95 “Aug’2s|--2-]] 22 -.--] Ist ret 5340 series A --7771902/M | 101%2 102%5|101 "102%! 14]| rbot 108 
2d guar g Se_.-...------ 1936,J 3} 9312 _...| 97 June’28}_._-]] -.-- ----] Choc Okla & Gulf cons 58_--1952|M Nj ---- 9912) 9912 June’29,_---], 991g 10112 
Beech Crk Ext lstg 3}46.---1951/A O| 771, ..-.| 80 Mar’29}___- Cin H & D 2d gold 4s-_---- 1937|3 J} 91 96 | 93 Mar’29....]) 93 945, 
Belvidere Del cons gu 348.1943)3 Jj .... -..-|.... --..-- ---|| ---- ----]CISt L&C lst g 4s_Aug 2 1936/Q F) 95 ----} 96 96 25] O4lg 9612 
Big Sandy ist 4s guar-..--- 1944/3 Dj) 83%, -_-.| 85 June’29|__-_}| 85 93'g] Registered_..--.-- Aug 2 1936/Q F] ---- ----| 97 Oct’28----}} __.. ..-. 
Bolivia Ry ist 6s......-.-- ES Berea tase: San _.--|| ---- ----] Cin Leb & Nor Ist con gu 46 1942;M MN) 90%, ----| 95 May’29--.-}; gi 953% 
Boston & Maine Ist 566 A C..1067|M $| 94%, Sale “94g 94%) 48 Qllg : 
Boston & N Y Air Line lst 46 1955)F A} 775, ___._| 79 June’29|___.|| 76 8112] Clearfield M Mah Istgu 56_.1943)3 J) 98!2 ----j}100 July’28----}) __.. 1... 
Bruns & West Ist gu g 48-.1938)3 Jj 92 98%) 92 June’29]___- 9512] Cleve Cin Ch & St Lgen 48..1993|/5 Dj 8412 85%4| 8412 8412 I]; S4tg 91 
Buff Roch & Pitts gen g 56..1937|M $| 9812 9912) 99 9912} 3)| 99 1001g] 20-yeardeb4}4s.......-. 1931|3 J} 9753 9812) 97 June’29\_._-]; 97 991g 
bo sos iio a apes ZIM N| 88 Sale| 86% 88 11|| 8512 92% 1 5s series B......1993|J Dj 100!s 106 {105 June’29 __--] 1031, 112 
Burl C R & Nor let & coll 6a 1934)A O} _.._ 993g] 99%, June’29}____|| 99% 102 Ref & impt 6s series A_..1929)J J} 99%4 100% 99% June’29)-. 1) O01, 10173 
Ref & impt 6s ser C ...-. 1941|3 Jj ---- 103%/10412 10412, 4/) 102% 105% 
Canada Sou cons gu 66 A....1962;A ©} 1011, 1047/1011, 102 2|| 1Ollg 106% Ret & impt 5s ser D....-. 1963/3 3} 99%, 100 | 9953 9934) 251) 98 10312 
Canadian Nat 4}s_Sept 16 1954/M $ 9112 9353) 93% 935g 6|| 921g 96%) Cairo Div Ist gold 4s _...1939)5 Jj) 91 Sale} 91 92 9}} 91 9312 
6-year gold 4}48._Feb 15 1930/F A; 991, Sale | 99 9914) 51|| 97% 99%] Cin W&M Div lstg4s_.1991/J J} ---- 82%} 82 June’29-..-|| go 92 
80-year gold 4}4s8......--. 7iJ 3} 93 Sale | 9253 9312} 32]| 92 96 St L Div Ist coll trg g 48-.1990|MN| ---. 86 86 85 88lz 
1d Bewcccecesn---~ J Dj) 9212 Sale| 9112 9212) 16]| 91!2 95 Spr & Col Div Ist g 4e....1940|M $| ---- 937%] 921g Mar’29/____|} 921g 921g 
Canadian North deb s f 76..1940)3 BD) 1ilig Sale j1ll!g 111g 2,| 1081g 113 W W Vali Div ist g 4s_.-.. 194013 *3] ---- ----| 90 Oct’28).... saa gla an 
25- Sam 9708 -+---- J 3) 114 Sale |113%g 114 15|| 11212 11612] Ref & impt 44s ser E..-.1977|J 3) 915s 94 9112 June’29| -__- Vile 98 
wwn-} -.-. -.--}112 Apr’29}_.__|} 112 113 | CCC &lIgenconsg 6s_-.-..-. 1934/)3 Jj} 1003 104 |10053 June’29|___-]] 1005, 1041g 
FA! 957% Sale | 95% 9612) 20)| 9514 98 | Clev Lor & W con Istg 5e...1933\/A QO} ---- 9912) 9712 June’ 26) 22 9712 10112 
J 3} 8112 Sale | 8112 8212! 264]} 8053 86 | Cleve & Mahon Val g 56-...1938/3 Jj 94's ----j100 Oct’28 ---- ec ai 
M$ 96 Sale | 96 97 9]} 96 99 | Cl & Mar lst gu g 4}48-...1935IM N| 9412 ----] 9614 Apr’29|__..|| 96 96% 
MS} _... ____] 981g Mar’28'____]| --.. ----] Cleve & P gen gu 4}4sser B.1942/A O| 95 ----|100%; Mar’28)__.-}} _. 2 LLL 
ores 79% May’29\__--|| 79% 80's] Series B 34s8......----. 1942/A O| 95 ----| 97 May'’29\-..-]| 97 97 
4 Dj 101 Sale }101 101 2}| 98 102 Series A 4}48....-.----- 1942)5 Jj 95 ----| 98 May'’29\.--.|| 97 983 
J D! 10814 Sale }107 10814 5}} 106 109 Series C 3}48..- -.-.---- 1948)|M N) 85 ---| 851g May’29)__--|] §5lg S85ig 
1jJ Di _... 90 | 873, May’29|____|| 87% 87%] Series D 3i4s_--.------- 1960/F Al 84 887s) 89%, Jan’29)___- 89% 
3D) -... 83%! 85 Mar’29____|| 8412 85 | Cleve Shor Line Ist gu 4}48.1961/A O} 9213 9612) 961g = 96 lg 96 99% 
F A! 10112 ___.|10112 May’29\___-|| 10112 10213] Cleve Union Term ist 5 }46..1972/A QO} 10573 107 {10573 1057} 1}} 105%, 100 
MN, 981, 100 | 9814 99 3]} 98 103 | Registered__......-.-.-.-- See ee | eee | ea eee 
MW .___ _.../100 Jan’29'___- 1 lst sf 5sser B...-.------ 1973|A O| 102 103 {102% 103 101g 1057s 
4 Di ..._ _...| 99% May’29_._-|| 9014 100g Ist sf guar 4}4sser C_.... 1977/A ©, ---- 9512 96 May’29)....|| 96 101 
A O} 104% Sale |102%  104%' 10 10512 } 
59|A O; 9612 96%) 9612 9812’ 115]| 96'2 1011] Coal River Ry lst gu 4s_-__- 1945|3 Dj) 8412 --.-| 8412 8412} 2] g4te 9053 
3 Dj _..- 86 | 87 Mar’29___.]} 87 87 | Colo & South oat dans 4443.1935|M N| 9514 Sale | 95 9553} 10] @412 97% 
3 35)... 101 [10% Jan’29 _.__|| 101 101 | Col& HV Istextg 4s_----- 1948/A QO} ---- ----| 88l2 Apr’29/_.-. | ggg 91 
J 3| ---- 97 | 95 May’29___.|} 95 95 | Col & Tol Ist ext 4s...---.. 1955\F A’ ---- ----| 9112 Mar'29/____\| gig 91g 
3 J -- 101 |100 Apr’29 ____||} 9953 100!g] Conn & Passum Riv ist 4s..1943 AO ---. ----| 88 Apr’29/....| gg 90 
3 J} 76's Sale| 761g 76lg 11 1930\F A, 9412 -..-| 9412 June’29|__._'| Q4tg 9412 
M$) 9712 _.--| 9712 Apr’29 ___- J 3) ---- 68% 70 June’29}__-_\| 678% 75 
MN 93 9933! 99 June’29 ___- J 3 Jj ---- 68 | 6714 June’29}__..| 67 72 
713 3° 106 108 4105 106 | 12|| 105 11llg] Non-conv deb 49_---A&O 1955|A O} ---. ----| 76 Nov’28\_---| _.. ___. 
7\Q 3 __.__ _...}1035g 1035, 3}; 10353 10053 Non-conv debenture 4s. - -1956 J 3} ----. 70 | 73 Jan’20j....1 9 7 
75 3 _... __..| 89 Feb’'29_.__|' 89 89 | Cuba Nor Ry lst 6}8------ 1942 § D}) 8012 Sale 7912 807%) 37] 79 93% 
F A 89%, Sale | 8914 89%; 39 89 93 | CubaRR ist 50-year 5s ¢ ...1953/ 3} 87 Sale 87 88 8) 8514 96 
FA! __._ __..| 88 Sept’28_.__|| -.-. -.--] Ist ref 7}4sseries A --.-. 1936/3 D) 9914 100 | 991, 99121 2] goty 106 
Mtge guar gold 3}48_Augl929|J D; 991; ___.| 99 June’29'____|| 99 lst lien & ref 6s ser B -..1936)J Di) 91 9214) 91 91 6) 901g 98 
Through Short L lst gu 4s.1954/A 0} 88 90 | 88 June’29-._|| 88 91% i 
Guaranteed g Se_....-.-- 1960|/F A} 1003s Sale | 997, 10033) 58'| 99'g 103 | Day & Mich lst cons 4}4s..1931/3 J) 97 Sale| 97 97144 10} 97 9812 
P Dei & Hudson ist & ref 4s_..1943|MN| 92 Sale | 92 92 5] g9 9412 
Charleston & Savn’h Ist 76..1036)5 J) 11114 ___.]11114 Mar’29 ____|] 111% 113's] 30-year conv 5s....-.--. 935|A 0} 97 102 102 1|] 97 10412 
Ches & Onio lstoon g Ss_...1930/M N) 101 1043,'1013g 101l2' 19,| 1013s 10412} 15-year 5}48------------ 1937|M N| 102 Sale |102 10214] 14'! 3900 105 
on on-eee---- 1939\M N/ _.__ ___|10214 Dec'28/..__|| -... --.-| 10-year secured 78. -----1930)J Dj 101%5 1023 101% 10212) 13.) 100%¢ 103% 
General gold 4}4s8-.---.-.. 1902/M 8) 951, Sale | 95!g 95%| 12]| 941g 1004] D RR & Bidge let gug 48...1936/F A) 90!2 ----| 9614 Aug’28|-.--|) 2... 
wagner ener nes 5-~ MS .... _...| 98 Mar’29)..._|| 92% 98 Den & R G Ist cons ¢ 4s... .1936/J 3| 8914 Sale | 885g 897%! 118| gg 9@ 
20-year coftv 4}4s....-.-- 1930/F A| 991s Sale | 99 9912' 32]| Q8lg 997%] Consol gold 4}4s--.------ 1936/5 J| 9012 Sale| 9012 9114) 31|) 01g 941, 
Ref & impt 4}48..--..---- 1993/A QO} 9312 Sale | 93 9353! 22|| 90lg 955s] Den & R G West gen Se_Aug 1955)MN| 9312 Sale | 9212 9414) 61!| 90% 98 
weeewwnnnenennn=/F Al 1. ____| 921g Mar’29\___- OZlg 2g Ref & impt 5s ser B Apr 1978|M N/_ 88's Sale | 88! 8812 50] 86% 93% 
Craig Valley ist 5s..May 1°4U0/J 3) ____ ____/10314 June’29 ____|| 90% 10314] Des M & Ft D lst gu 4a---_.- 1935|5 J; 2514 39 | 3014 Apr’29|_.--'| 25 40 
Potts Creek Branch Ist 4s.1946|)J J) ____ 89 | 88l2 May’29}____|| 881g 88!2] Temporary ctfs of deposit. -_-.-.- ----| 27 32 | 25 June’29/_._.j| 95 36 
R&A Div Ist cong 48_...1989/3 J) 85 95 | 847, 85 5|| 83 86%] Des Plaines Val ist gen 4348.1947|M 8} -.-. 9812' 9253 Feb’29|___-|] 9253 9253 
24 consol gold 4s. -...-. 913 J} 84% ___. Bits June’3e) -..-- 81 86 | Det & Mac Ist lien g 4s__--. 1995)3 D} 71 79 | 75 Apr’29_-.-|| 75 76% 
Warm Springs V ist g 58..1941.M S| = s-____|100 Mar’29'____1] 100 100 TIBOR si @ okconnnce 1995) D| 70 ----| 75 May’29'_--_|] 7§ 75 
Chesap Corp conv 58 May 15 1947|M Ni 991, Sale | 98 1004s! 155|}} 96 10013] Detroit River Tunnel 4}4s..1961IM Nj; 95 96 | 95lg 96 14|]} 95 100% 
Chic & Alton RR 3s...1949,A 0) 65 6612) 65 66 12|} 65 70%} Dul Missabe & Nor gen 58..1941/§ J) 1005s ----'1005 — 15] 1001g 103% 
Ctf dep stpd Apr 1929 int.----|-__. 64 66 | 66% June’29|..__|| 651g 69 | Dui & Iron Range let 5s_.-.1937|A 0} 99 103 | 99 1]} 99 1015 
Ratiway first lien 3348-.-.1950/J J) 661, 6612) 6612 6612) 12)| 66% 71 | DulSouShore & Atig 5s-...1937|3 J) -... 76 | 78 May'29\_.” 74 Sil, 
Certificates of deposit. -----|_..- ee: 6614, 9|| 66 71 | Bast Ry Minn Nor Div Ist 4s'48/A O| 8612 9414' 9312 Feb’ 29)... = 931g 94 
Ge SS. ee Se oe. : 82 8 82 8334 5i| 82 86 East T Ve & Ga Div g 5s... 1980/5 J Bt + pore 100! 3 97 1001, 
Steyr pated Fr F- ae ey Sy | ee 84 84 Cons Ist gold 6s.....-...1956|M N 4 105i2 une ----|] 103!g 105% 
Illinois Division 4s_.....-. 1949/5 3) 893, 9012! 89 June’ 29)----|| 89 94 Eigin Joliet & East lst ¢ Se_. 1941|M N} 99 Sale| 99 99 20) 9712 105 
(| See aoe & 895g 9012 8955 80%s| 1)| 893g 9312] El Paso & S W ist 6s_..---- 1965)A O} ---- ----|100 May’ et 100 105% 
cer erececoesos~—= dno) otme 4 Sept’ ee ee eee ee | 
lst & ref 4}4eser B_...... 1977|\F A) 94 9534) 9614 June’29\____|| 95 991g] Erie 1st consol gold 7s ext_.1930|)M $| 10173 Sale |1015s 101%) 11'| 100 104 
lst & ref 5s A....-- 1971/F A) 102% 10219'1021g 10233! 12 | 1011¢ 106 ist cons g 48 prior_.-.---- 1996|5 J3| 82ig Sale| 8llg 83 29| BOlg 857% 
© & East Ill lst 6s.--.1934)A ©} 1011, 106 |105 June’29/____|| 101'g 106 |  Registered._.......-.. 1906/9 J} ---- ----] 7953 Mar’29\____| 7953 Slie 
C & E Ill Ry (new co) con 58.1951|M N| 7712 Sale | 7612 79 | 54|| 7612 851g] st consolgen lieng 4s....1996)5 J} 7614 Sale | 76 77 | 74% 8012 
& Erie ist gold 5e---.-- 1982/M N/ 101 103% 104 June’29,____|| 90% 106 Registered _........... 1906|3 Jj ---. ----! 7112 May’29)_.__|]| 711g 735, 
Great West ist 46..1059/M $| 651, Sale | 65 6634, 411] 65 69%) Penn coll trust gold 4s_...1951|/F A| 10112 1031210112 10112 4'! 10053 102 
Chic Ind & Louisv— --1947|/J 43} 1097 Sale |1095s 10953' || 100ln 113% 60-year conv 4a series A... 1953|A O| 81 82l2 SOlz  Siis| 11)) 7Biq S42 
Refunding gold 64.-.--..1947|\J 3) 95 10412 1001s June’29)____!| 100 108 Gente Oi. .<....-...-. 1953|A O| 80t2 8234: 80%; June’29 ___ Tulg 8419 
Refunding 4s ----1047|5 3; 87 Sale| 85% 87 82% 92 Gen conv 4s series D_.... 1953|A O} 82 85%! 8014 June’29,-___||_ 7 82 
ist & gen $s ser A_._--__- 1966)M N) 95 Sale | 95 95 4\| 95 103%] Ref & impt 5e_-....--..-. 1967|M N| 937% Sale | 937% 94% 116! Q1lg 97 
lst & gen 6s ser B_..May 1966/3 J) 105 106 |105 1051¢' 3}| 1038 110 Erie & Jersey ists f6s_...1955|J 3} 10653 111 [10612 10612 1!) 105 111, 
Chic Ind & Sou 50-year 48...1956)3 Jj _.__ 990i 8812 May’29 ____|| 8753 River ist sf 66..1957|J 3) 10714 Sale |107 10714! 17)' 10613 112 
Chic L 8 & East lst 434s. ...1969/3 D $4 Mar’29 ____|| 94 94 Eri & Pitts gu g 8)6s ser B-19401 a 48% 1108 | Feb ch. 
Ch M & St Pgeng 48 A-May a ¢ “82ig Sale | 82 8212 37|| 80 86% OBE ccdntmacene A ae 138" saic| 1888 Jan'29,...-|| Sale 88g 
Registered --..-.-.--.-.-.- ---- 80 Apr’29_...}| 80 80 Est RE erties! 7 pecncesese e “i 's) 26)! 10112 105 
_Geu g 3}48 ser B_.__May 1986|J Ji 71 71% 71 71 71.75 . 
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BONDS Week's | = Price Week's Range 
N. ¥. STOCK EXCHANGE # Range or STOOR EXOHA ox. | §} Priday Range or Since 
Week Ended July 5. S é Last Sale Ww ‘ S July 5. Last Sale. Jan.1 
Low Htoh Bta Ask| Low Htoh .||Low  Htgh 
98 Apr'29 
9512 June’29 10112 1086 10l1g «10112 10113 105% 
92 June’29 901 96 96 95 99 


68 
32 











901g Mar’29/.... 
63 June’29).... 
100 Sept’28}.... 
84le June’29}_... 
89 June’29}.... 
971g June’29)_... 
-.-.--|100 May’29}.... 
asout ee 74 2 
69 | 69 May’29]-.... 
----]| 99 June’29].... 


8612] 8612 May’29/}_... 
00 1100 June’29).... 
-.--}|100% Apr’28}.... 
~--~-| 9214 Apr’29}.... 
----| 921g July’28 a 


86 June’29 
98 June’29 39 
74 May’29 lst ext 46 1959 
-| 93% June’29}_ 933 Manitoba S W Coloniza’n 58 1934 
10934 11014 
103 1043, ManGBé&N W Ist 3s-_-.104 
97 Apr’29 Mich Cent Det & Bay City 5s.°3 


108 ~ 10912 
109 Apr'29 
92 93 

1053, 
10112 


=- St gt 


CW00oZuukoauw UZZe2Zemorun 


& 
BR eEeCCe GEPOaeMpegPCerzeee 


we OFZZuZuZueuOOZe 


91le Saws 
91 8 
931g 
9012} 88ig June’29 
enact © Apr’28 
47 43 

4934 June’29 


Registered 
Mid of N J let ext 5s 
O32 92 Mil & Nor Ist ext t seciasoy 1 
86 Oct’ 28 Cons ext 44s (1884)__.1 
22 2612 22 Mil Spar & N W ist gu 4s... 
9114 Mar’29 Milw & State Line let 3 3s_.104 
100 June’29 9 1 Minn & St Louis Ist cons 5e_ 19: 
97 June’29 Temp ctfs of deposit - - . 19: 
101 101 1 let & refunding gold 4s-_-..194 Sale 221g 
9412 9412 a4 Ret & ext 50-yr 5s ser A..1 Sale 18 
10212 Mar’28 ae Certificates of deposit 1912 June’29 
97 June’29}_ MS8tP&S8S8SM cong 4sint gu’ 87 4 85 
102 June’29 lst cons 58 9412 963, 
10014 Mar’29 lst cons 6s gu as to eam 96 95 
98%, June’29}_ 98% Sale 100 
99 Mar’29 973g} 9712 June’29 
981g Feb’29}_ 903g} 8934 8934 
89 8914 ---.-} 9314 Jan’29 
7614 98 | 95 June’29 
Sale | 935g 9512 
8912 8912 Sale | 99 993g 
95 May’28 8212} 82 June’29 
79 June’29 Sale | Qlis 91lp 
84 Nov'28/. Sale |10412 106 
831g Apr’29 Sale | 9712 9812 
71lg June’29 Sale | 7114 7314 
885g June’29 Sale | 95% 97 
87 Oct'28 Sale | 96 97 
8812 89 Sale {11312 11712 
80 May’29 9014! 9014 June’29 
87 Nov’28}_ 101 {1 Apr’29 
85 June’29 


9912 Feb’'29 

-| 9014 May’28}_ 90 June’29 
101 June’29}_ 1945 85 May’29 
108 10812 7 Mobile & Ohio gen gold 4s. 1938 of June’29 
95le 975g Montgomery Div Ist g 56.1947 100 May’29 
90 Mar’29 86 90 Ref & impt 4 1977 9378! 925g June’ 28 
74%, 74% 5 Moh & Mar Ist gu gold «2 87 | 83% 8334 
873, Mar’29 8453] Mont C list gu 6s 193 = 106 Apr’29 
00 |100%4 Apr’29}_ 
MTs 77% June’29 


--.-' 893%, May’29 
99 9812 981e 
----| 18 July’28 
+ noent bo Falgas 
Sale | 114 lll, 
----| 8712 Aug’28 
----}| 12 June’29}-_ 
----| 351g July’27 
1934 
Sale 
82 82 June’29 

987g: 95 5 
85 | 82 May’29 
----| 88 Mar’29 
96 | 9112 June’29]-_ 

Sale | 857, 86 
967g' 943, 943g 
Sale | 934 9534 
2 100!g 10014 100% 
June’29 

{102 102 
June’29 
June’29 

Sale 105 106 
---- 106 Jan’29 
Sale | 84%, 85% 

Sale ' 95l2 96 
Sale 102% 103% 101% 10712 
----,106 Mar’28 oeuk  pebe 


76 78 76 8214 
76 76 TAlg 
9412 95 93% 
95 Jan’29 
901g May’29 
75lg 7514 
75 June’29/_ 
75 June’29 
73 June’29 
93%, June’29 
901g June’29 
98 98 
100144 1007, 
10414, 104% 
103% 105 
9312 9312 
92%, June’29 
96 96 


90 June’29 
9812 Mar’28} 
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Housatonic Ry cons g 5e__.. 1937 
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Adjustment income 5s Feb 1957 
Tilinois Central lst goid és___ 1961 
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lst guar gold 5e 93 
Morris & Essex Ist gu 3348. .2000 


78%, Oct’28}_ Nash Chatt & St L és ser A. = 
88 Dec’28}_ N Fila & 8 lst gug 1937 

9012 Apr’29]_ 88: Nat Ry of Mex pr lien 4}4s8_ 1957 
92 £Apr’28 


10012 100% 


9412 Q94lo 6 Assent cash 
Nat RR Mex pr lien 4s Oct '26 
91 Nov’28'_... a Assent cash war rct No 4 on 
89 June’29!___- 1st consol 4s 195 
85 June’29/___- Assent cash war rct No ¢ on 
102 Mar’29}__-- Naugatuck RR ist g 48... .1954 
101 June’29;____ 03 New England RR Cons 66.. bey 
10212 103 13 | guar 4s 
875g 8912' 117!) 85 96 RR guar ist 48....1 
7712 Feb’28 ___- E lst ref & imp 448A’52 
93 June’29 ~_ lst 953 
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ae Div Ist j 338.1951 
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Ist g 46__..1951 
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Tl Cent and Chic 8t L & N O— 
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Ist & ref 4342 series C____ 1963 


Ind Bloom & West Ist ext és a 


1 ae Cee mn mews Z2ZZ0 DP Oe Ce Zoe Hee 


' 
1 Gus 


Ind Il 











eens CO PPL Kee PEL OPauZZZuu 220004 


Geueecy GC 





e 
Ist colitr 6% ee 
1st lien & “phy ~ 





37%, June’29 _._- 
llle llle 1 
8334 8334 5 
1001, Apr’29 ___- 0014 * 
82 June'’20 .... Consol 4s series A . . ..... 1998 
j Ref & impt 4348 series A_.2013/A 
91l, ae Ref & impt 5e series C....2013'A 
99 June’29;___- Registered ..........-.- mitral 
72 72 6 


97 16}| 04% N Y Cent & Hud Riv M 334s 1997 
855g 7 1997 
86 2 
95 Jan’29}_... 
87 June’29 30-year debenture 4s 1942 
-}| 91 May’29}_ Lake Shore coll ae 348.1998 
100 100 1 1998 
98 June’29/_.-- 
76%4 7673, 12 
7812 May’29 
975g 98 66 
99%, Apr’28}_._- 
1031, 1031g 2 
99 June’29 
Sale %, 17 


97 é nig 
aerate 99 Nov’28 


104 {102 103 
10144'1001g 1001, 
~~ ~-|105% Feb’28 
90 i ° Oct'’28}_ ‘s z & Harlem gold 3s. ..2000|M 
10412'10 103 | Registered Mw 
86 | 8612 Dec’28!___- 
10212 10212 May’29)_.-- 
100 | 98 May’29/_.-- 
wtnueee Feb’29}-_.-- 
92\!2 June’29}_-_-_- 
9912 Dec’28'__-_- 
85 June’29 __-- 
95 June’29 ...-. 
| 9812 May’29)__-- 
3g 857, June’ 29, tasenl 
9812 May’29'__-- 
88 June’29'__-- 
. June’29;..-- 
91lz 925g 61 
os’ daace Wes Mag'se)..22 ture 46 195 
“99 9912} 99%, 005g ist & ref 4346 ser of 1927. 1967 
} 1005g Sale | 10053 | Hariem R & Pt Ches lst 4s 1954 
104 1047, 10012 10012 uf 
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Leh Val N Y ist gu g 4s-__ 1940 
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Lehi Valley RR gen 5e series 2003 
Leh V Term Ry ist gu g Se. _1941 


Registered 
Leb & N Y ist guar gold 4s__ 1945 
Lex & East Ist 50-yr 5s gu__ 1965 
Little Miami gen és series A — 
Long Dock consol g 6s 1935 
Long Isid 1st con gold 5s July 1931 
consol gold és._._July ee 








85lg Apr’28 
----|100!g Feb’29}- 
----| 96 Apr’29 
..--|104 Feb’28 
Sale | 96 96 
----| 90 Mar’28}. 
84 74l2 June’ 29) 
757g! 73 June’29) 
7012 70\g June’ 29) 
80 78 June’29). 
79le 771g 771g 
72 | 70 70 
Sale |127 129 
..../118 June’29 
104 1104 10414! 
76 76 76 
g Sale | 8412 89 
88le 8812 881¢ 
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Cellateral trust gold 66___ 1931 
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lst refund 5368 series A. .2003 A 
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zy 7 ; Range BONDS hd Price Week's Range 
BONDS - eves — : E NGE 3¢ Friday Range or | & Since 
“KE "t Friday Range or 3 Stnce N ¥ &TOCK EXCHA we 
gre, to eae 35 July 5. | Last Sale. Jan. 1. Week Ended July 5. <a} July 5. | Last Sale |S%}) Jan 1 
tee Htgn| Ne |\\Lew High 
Ba Ask| Low Atoh|No.\|\Low Htgh Bia Ask| Low aaa 2\| “99 102 
N Y O4 W ret lst g 4s. June 1992)|M $ 64 Sale | 64 6412) 7|| 64 74% eee Seen teaeee : .? = _ = GI] 96% 10012 
Reg $5,000 only ..June 1992 -..- --.-| 70 Apr’28|--.-]] -... ..-.] General gold Ss.........- 99  102%|10012 May’29|----|] 100%g 103% 
General 4 +4 1955) 7 Fs 59 59%) 60 June’29|----|} 60 714) 8t L Peor & N W ist gu Se_.1948|J J 99 102% ee” on on 
N Y Providence & Boston 4 1942/8 ©) 90's --.-| W0re June 29]----| 90 91 | St Leute dou lat gu e de. ---t93i/M | 9314 ...] Ooi» June20]---;]] 96a 7 
BD Gs... 4 9% Jan’: --s]] «coe soce oo -=-- =--| & =~ ape : 
N Y's Putnam ist cou gu és 1033 AO} 80's 9212] 8512 June'20)... |] B4le 8912] 2d g de ine bond etfs Nov 1939/3 J zs 7 | 77% June'29}-- 5; ite = 
© Gass & en tout See '? al ba era... be tinitying 6o.1962|9 J| 951, Sale| 95:2 98% | 311 pate 101% 
24 gold 4346... .-.------ 1987 “7 : ___-I| 7Olg 82 -1941/F A] 921, 93 | 92 June’z9|----]| 80% 95% 
71 74 | 7012 SJune’29} - - - - 701g St Paul & K C Sh L Ist 4%s8_194 9214 § mes ; 
Terming! let gold ba ange: Ipasim Ni 98 $912 Feb’29|----]] 99g 1012 St Paul & Duluth ist 6e...-1931|F A) 95 9912} 98 May'29|----| 98 a 
N ¥'W-ches & B let ser i digs "46\3 8} S821, 83 | 82 83 | 3|| 79% 865 1st consol gold 4a__-___-- 4D .--. 89 88's Mar29}----]| 80% 88's 
Nord Ry ext‘ls f 6s 1950|A O = Sale |10012 101'4|) 34}) 100 105 {St Paul E Gr Trunk Ist 4}4s_ 1947 = ae pb one d4ig 812 
Norfolk South Ist & ref A 6e_1961|F A =| 75! June'29)... 1] 75s 120% St Paul Minn & Man con 4s 1933) 4] ---- Beis See Sag 2e)----5 oe Se 
Ncrfolk & South Ist gold 56.1941|M N 99 9912] 99 99 6|| 971, 102 consol g nite sara I 4] 96% 977/103" Jan'29 os 103. 103, 
Norfolk & West gen gold 66.1931|M N/ 101's 10214)101 June’29 Fro + te 6s reduced to gold 4}4s--.. 1933 i ; 9814 Sale a * nioat 9612 4 
F A| 103 -1105 Mar’29]..--}} 106 106 | #Regtstered.............. re rec’ 28} - - - - <== ane 
Mem River 1a god @, --"l9a2 AO} 101  10312]10112 June’29 997% 104 Mont ext let gold 48___ __- 1937/5 D A 2312 . on hs - + 20% 
M Rectal oe togel ho 28 EL sunctal Sl $F Sok ge mauUnbey eee er actors 3] 162 ioe woe soe, | all aot woo 
Ao , 87 June'29 : 2 ul Un z - 
Div’! ist lien & gen g ta. _i9es J S| 89% 90 | 8912 F 892 5 =. B ., oi _ & as Pass it os ype — 4 Z 88 P —_ a pe 9 on one 
» 234 une’ 2¢ 2 Pres & Phen - ‘ De aa <= 
PeahO & C joint ie... ines rns . Gilg 91%) 9112 Gite] il] Olle 955s] Sav Fla & West ist g 6s. ...1934 AOl ___ 104 10212 May’ 28} ---. 10212 106 
North Cent gen & ref 5e A__1974|M 3 : 1077, Jan'29}-.--|| 107% 107%] ist gold Se..-.......-.-- 1934|A O} - ore P~ Sae ok a... a oe 
Gen & ref 44s ser A stpd.1975|M S| 96 96%] 97 Apr’29]----]| 95% 99 | SclotoV& NE lstgug 4s__.1989/MN| 90 91 | 9 _ “7. 88t3 7 
North Ohio ist guar g 5¢...1945|A O| - 927, 96 Feb'29}---- 96 %6l, | Seaboard Air Line lst g 4s---. 1950 rn S fl . aiken ro oll 63% 75% 
North Pacific prior lien 48. -1997|Q 3) 86'2 ry 843, 86!2] 150] 84% 90 Gold 4s stamped. .------- 1950 oS este lane aa ee ai 
Registered.._......__. 1997/Q 3) 8312 8414 8414) 3)) 83% 89 Adjustment Se_...... Oct 1949) = 2 Sale ‘a 2 aa 5 1 ain 4355 
Gen lien ry & Id g 36_Jan 2047/Q 4 6415 Sale + - _ 33 ee Soi eae of deposit. “‘easla 6] fats Gate | fas a: 11 5212 60le 
Registered i 2 Mar ---|}| G2  Gé6!2f Refunding 4s8..-.....---. 2 2 P+ 
Ret & impt Sian de 3087 ; 3} 96 Sale| 96 96 6|| 9412 98%] ist & cons 6s series A____1945|M $| 69% Sale 69% stats , 92 ote 4 
Ret & impt 6s series B... 2047|J 3) 110 Sale |109% 110%] 119]) 109 11312 RAIN. on a snsccecssuinn ~ - oe te $< lee © ial $1 80 
Ref & impt 5s series C_...2047|J J§| 1012 Sale |101!2 102 3}) 10012 105 Atl & Birm 30-yr lst g 46. 41933 | 85 ; or +4 49 Bile Tile 
Ref & impt beseries D_.. 2047/3 3 .- 10275|1027g 1027 lj} 101 1044 | Seaboard Ali Fla ist gu 668 A_ pe FA 61'2 Sale oe ose i Sain 7018 
Nor Pac Term Co ist g 66_ 1933/3 J} 109% ___.|109% Feb'29 th =" Series re a , st be ort 1931 rf ‘ 612 is oa 8 Dee'as oS 
° { ar’s ie ¢ 2 . ase. a 
Nor Ry of Calif guar ¢ 68.-.1938|A 0} --.. 101!2} 99 Mar’29 yyy porters nme. 1936/F Al _--- _.--[100's May'29|----l] 100!s 100% 
North Wisconsin ist 6e....1930)3 J) 9912 .|100 as ee ie Gen cons guar 50-yr 56...1963/A 0] 102 104 {107 Mar’29)--- 104% 
bam #75 «6470 177 7 ‘ 8 , pu 
0 Con a Fey let 41043 Be ---| 95% Nov'28,...| -... So Pac coll 4s (Cent Pac col) weal B 804 Sale ome oon 22 me $i> 
D; 99le 99!, Apr'29 8 2 Registered ............-.-.- ---- ---- = sine 
Ohio River RR otg Ge... .1988)3 Be - “| 991° May’291..--1) Opts 100 lat 448 (Oregon Lines) A.1977/ 8 93% 9412] 93% June'29 ---- | 9313 A ste 
Oreg -1 3 Di ---- 897%] 9014 June’29}- - - - 2 ow fad bomannsmee == = : 
Ore Short Line Ist cons g 50.1946|3 | _ 102',|101'2 June'29| || 101% 106%] Gold Asge.. e=222722 iol 8| 91% Sale 90%, 917% 101] 884 9712 
atpd cons 5e ~---1946/3 3) 10212 10412]10212 10212 2 | 10213 106 Gold 4s w i_...- —— 11969,MN| 953 Sale 8 B77 3 7 o1 
= 222.--1929]3 ©] 9915 Sale | 9915 9914 46 | 97% 9044] San Fran Term ist 4e....1960|A O} 87% Bale | 87% | 87% a7. 91 
Oregon-Wash Ist & ref 4s Sa 5 3| 861g Sale | 85 861} 30 te 081 Resktacd................ hae ' Se - 
ie Const Co let's 60,1905 3 Dj 70 r Sale | 70 70 1]|| 70 80 | So Pac of Cal let con gu g 56.1937)M NW) 101. Gale 101 pin, 1 - +e 
Pac RR of Mo Ist ext g 48..1938|F A) 90 Sale| 8912 90 3}| 8914 9415 | Bo Pac Coast anges Sh ..-e 3 “ees = 4 poe at se oat 
24 gold 5s_....- 1938|J 3) 96% 99 | 963, June’29|- __- 9614 99 | So Pac RR Ist ref 4s_.....- 1955|3 J} 88% Sale oa steak ‘air 8834 
Paducah & Ills ist sf 4348..1955)J 3) 92% -...| 9l!zJune’29)..--|| 9112 98 | Registered_........-.-...- 3 J ---- ot ~ odin ot 5 oan 110 
Parie-Lyons-Med ER extl 68 1958/F A) 99%; Sale Ran) re - Bi.) ot Southern Ry Ist cons g 5e--- r : 105%; Sale 105° Mar'20'--.-l1 to8 « tos 
ternal 7s. M $| 103 Sale |102% k 2 s|  Registered........-.....-- ---- .---{105 Mar’ 
RR ef a 7 oS a = Jan’ 28 oe a Devel & gen 4s series A--._ 1956 . , 85 Sale a euanel 7 83'g 89 
----1968)M 8) 95 Sale ~~ 2] ###Registered.._........._____ wa-= === § f sail czee one 
ciel opal yom | teed =| see Pd IB 
Vv l- - 
¢ a°6 Nd 0614 
Penaeyivante eons 214 9312 ee May'28|_---|| 93lg 95 Mem Div Ist g 5e__..-.-- 1996/5 3} 10212 104 [103 June’29 } 103 1 
ahem = m N Sot! Sale | 895, 2012 5 895g 94 Louis Div ist g 48. _-_.- 195113 J 857s 86's pron “se oe R 
fester! stpd =, May 11948|M Nj; 90 92 | 90 90 2})) vO 8 East Tenn reorg lien g 56..1938|M $ 98% ---=4 OO%z Saas “aed con 93's 
Consol sink fund 43s8_...1960|F A] 985s Sale | 98 985s a ih sote Mob & Ohio coll tr 4s. __.1938|M $| __ 9073} 91 June’29}-- -- 8 
Genera! series 4 D| 93%, Sale | 934 9514 2 : 
Genera! 440 serie ae D 102!4 Sale |102!4 10334} 49}]| 10214 10812} Spokane Internat Ist g 5e...1955)J 3| 70 Sale | 70 - a 2] 6714 Sill 
10-year secured 7s - - ..--. 1930)/A ©} 1011s Sale |101 10134) 108}| 100%, 103% | Staten Island Ry lst 4}48_..1943)) D} -...  ___- s yt rari ase ‘seen 
15-year secured 6 348. - - -. 1936|)F A| 108 Sale {106% 108 45)| 106% 111 | Sunbury & Lewiston Ist 48..1936)J 3| _- -..} 95 ae aa a 
‘socured gold 6a-~” 18 Xml ioais sate fioire “Tos°| sil! aoa ine [Tee ieeamer setters cosa io90|s o| os 1°13 Sunezol---| $8 Be 
ae MW] 102! Sale |101!2 103 5 ‘erm Assn 0 a @ 95 cee ae 
gene Shae wae b a 1987 M $| _._.__ 90 | 90 90 4|| 89% 90 ist cons gold 56_........- oe F Al 10014 100%, ane .— “ = = 
Guar 3 s coli trust ser B.194)/F A : 8612 June’29} - - _ - 841g 87i2 Gen refund g f g 48___.-_.- 1953)}3 Jj 86%, 88 a 4 Be 381 tate tame 
Guar 3 Ks trust ctfs C....1942/J D) 835, ____| 835s May’29]___- 8353 89 | Texarkana & Fts. Ist 6348 A 1950/F Al} 101!le Sale [100% vas = 
Guar 3 se trust ctfs D_...1944)J OD] 83 8712] 87 May’29}- - - - 84 85 | Tex & N Ocom gold S6_..-_- = ae A I — -_ . a 
Guar 15-25-year gold 48_.193)/A ©] 98%, Sale | 9712 984g, 27 961g 99's | Texas & Pac lst gold 58 L.seatigiel 3 D} 104 Sale |104 Pe = 
Guar 4s ser E trust ctfs_..1952|M. N/} 86 87 | 86 £6 10}| 855, 92 2d inc5e(Mar’28ep on) Dec Mar) 96 _-.- os } mt ro| + te 
Secured gold 43{8___.._.. 1963;|M N|_ 9612 Sale | 95le 977 59) 951g 901, Gen & ret 58 _ 1977|A O| 97 ‘ Sale 96's r4 I 31 oe 9956 
Pa Ohio & Det Ist & ref 4348 A'77|A ©} {412 Sale | 9412 94le 4 92 9714 Gen & ref 5s series C_.... 1979;A O 96° 4 97 oot —_ ‘aia be - 
Peoria & Eastern ist cons 48.1940|A O| 8312 Sale | 8312 B3le 2 81% 87 La Div B L Ist g 5a__---.. 1931;3 J} 100% ____| 99% = 7" aan 106% 
me 46......... April 1990) Apr 38 40 | 38 38 6 36 45 | Tex Pac-Mo Pac Ter 5}48-_.1964|M S$ 10034 Bale 100% oi A = 101i. 
Peoria & ' Pekin Up Ist 5s. 1974|F A} 101 10214/101 101 1}} 100 103 | Tol & Ohio Cent Ist gu 56-..1935)3 3) 971l2 99l2 99 2 ‘Aw’38 e oon 103 
sty ly yn my J Ist ser A 66.1956)J 5| 102 Sale j1011, 102 16!| 100 104%) Western Div Ist g 58___-- 935)A O} -.._ 1001, 103 Aoas 5 See 
1st 49 series B_.._..._- 1956/J 3} 861, 88 | 86% 865g 13} 360 91% General gold Se_.......-- 35|5 D 9778 99 May ‘2% - 8 
ras | THs Ee Wire wlan O| 83 son) sr iuoel | a a 
iss MW 91 _..-| 90 June’29}- --- 90 85 | Tol St L & W 50-yr g 48____ i 97g 8734. 2°29} ---~H 
omen to cone Bee --igrale ' ee _.|10714 May’2$ 107 108 | Tol WV & Ogu 4%eA_...1931)5 3) 941, _- 98 = “~ 5-4 ooh 
ceepoine Ry lst 30-yref4s°37|J 3} 34 36 | 34 3413) 4) 32 389 ist guar 4348 series B_...1933/J 3) 941, ___- — arse ----] = 4 — 
Creek registered Ist 68.1932)/J ©} ___ 101 {103 Mar’29]____] 103 103 lst guar 4s series C______ 42i\M S$} ____ -<<-| § zs } — at oe. oa 
Pitts & W Va ist 4s__.__. 1958|J Di 92 94 94 June’29]-_.__ oi oot Toronto Ham & Buff Ist g 48 1946)3 D| 84% 89 | S5ls 7 4 
i iain QO} 975, 9812} 975g June’29}____ . K i. se 
_ eek ate oe A Oo ove ci ovis June'’29 9614 10012] Ulster & Del Ist cons g 68___1928|}3 D| 76%; 79 | 77 + June'29}- - " - = 
Series C 434s guar. -__...- 1942;|M N) 9712 -| 9712 Apr’29]_.__ | Q71z 998% Certif*sates of deposit--_-_- ----} 68 70 | . ww vol — om 
Series D 4s guar___._____ 1945|M NM 961, 9614 June’209}__ B41g Ale ist refunding g a= =5-=- AO 41_ 50 | 4 ) — “sa a. =" 
Series E 3 }4s guar gold___1949/F A] 93 93 June’29]_- 93 93 Union Pac ist fit & Id gr ¢ 481947\J 3 9275 Sale - 4 bo r > 4 93 
Series F 4s guar gold--_-_- 1953/5 DBD) 961, 9614 May’29]- - 045% 644i Registered .........--..--- 19 3} 92% 93% 90 7, o| Ss 0% 
Series G 4s guar____._.__ 1957|M N) 9014 $614 June’29]____ 95 9612 ist lien & ref 4a_____ June 2008 M 8 847% 86 2 85 ) saat ‘3 = - 
Series H con guar 4s_-.__. 1960 F A! 9614 9612 May’29]- -- 95 9612 Gold 48_...-...-.---- 1967 J 3} 9612 Sale oat A. 2 a ae B <4 
Series I cons guar 4}48_..1963,F A) 96% 9644 June’29}____ 100 ist lien & ref 5e_---- June 2008, M 8} 106% 106712, 10612 — S —_ ona 
Series J cons guar 4 %s_ _- 1964'M N 9634 97 June’29|____|] 967% 40-year gold 4s__..__..-- R13 Di S5le Sale 5 a = < ) 4 56 4 
General M 68 series A_-_..1970|3 Dj} 1024; 10312 10312 1}} 103!2 108g ]O NJ RR & Can gen 48..._1944)M 8} 91 93 | 9212 May’29}-- -- 
bdnivboshenocesas 3 Di. {102 June'2¢).._-|] 102 102 | Utah & Nor Ist ext 4s----.-1933/) 3). | 96 Nov'zs otal 
Gen mtge guar 5s ser B...1975, A O} ____ 10712]10312 104 16|) 10212 10812] Vandalia cons g 4s series A_.1955|F A 9034 £22 Apr'29 = 2 ben 
Registered _............... |A O} __ ..-]11312g Jan'28]--__|] ---- -.--] Conss f 4s series B_____. 1957|M Ni 60%, ____| 92 May'29 {ly oH 
Vera Cruz & P assent 4}48__1934) - 10 18 14 June’29 > 12 2 
Pitta 2? Y Ist gu 66_...1932)3 3) __ _--|10114 Apr’2¢]_- 1011, 10114] Virginia Mid 5e series F__._1931|M 8 9712 99° 100 5 Mar'29 ‘ = = 8 
hep angus fir ted tsnw ak 1934'J 3} 1013, ____}1035g July’28}_- sgn” ° sein ana General 56_.............1936|M N S812 99% + Fs June’20 or orn = 
Pitts Sh. & LE Ist g 5e_.... 1940!w O| 997. .}) 997g June’29]_ - 997%, 10012] Va & Southw’n Ist gu wane 3 J} 977s Sale 97 78 97 7g 3 oon oes 
ist consol gold 58__...... 19435 3} -]1001, Aug’28]..__|] ---- ----] 1st cons 50-year 5e_.-... ISSBIA O| S012 Sale | 89'2 90 | 21 88% 95% 
Pitts Va & Char ist 48. ___. 1943)M N 991g Sept’28|.__.|| ---- ----] Virginian Ry Ist 5s series A_1962|M N/ 101 101%,}100! 103 ] : is 1031 
Pitts Y & Ash Ist 4s ser A__1948' 3 Di Qilig 9214] 91l2 Apr’29}___- 9114 9312] Wabash RR Ist gold 5s_-_-__- 1939|M N/ 100! Sale | 1004, 101 i - Ly 1011 
ist gen 5s series B--____- 1962,\F A} ____ 10314]10312 May’29}____|| 10343 10312] 2d gold 5e_._.......---- 939|}F Aj} 101 Sale 100, 100 2all 100 ee 
oor bsnl Hop, ine EEO A i Sepia Tees | Mii: Ref & gen sf 534s ser A__.1975|M S/} 10212 104 nats 103 | 22 4 
Providence Secur deb 48__._1957|M N . oiece 22: Bemeeaeis. 2. 71 74 és -1939)5 3 ae =i ..-] 881g pat ---]] sos scone 
Providence Term lst ¢a_._.1956|M 8| 77 ...| 84 May’29]___- 84 84 ist Hien 50-yr g term 48__.1954)3 J} 765, 89 | 887, Nov . ee eee 
Reading Co Jersey Cen coll 48‘51/A O} 90 9012] 901s 901g} 25)] 90 93'2] Det & Chic ext ist g 5e_..1941/J 3} 100 ____]100 10012 : 4 2 
ly eee m OF 2.) [5..4O4Ks Tuly’26)... eS AS Des Moines Div ist g 48_.1939)3 J) ___  903%;} 88 Jan'29 “ie i 3B% 
Gen & ref 4s series A_. 1997/3 J) 95 Q5lo} 94ig 95 10}} 92 90% Omaha Div Ist g 3}48_-_.-1941/A 0} 80 Sale | 78's 80 : 8 ++ 
Rich & Meck Ist g 4s_____- 1948/M NW oY FO | PSlg May OSt i408 1... Cok Tol & Chic Div g 48_____- 19411M 8 -- 90 9012 Mar’29 . ls a 2 
Ricbm Term Ry ‘st gu 68-.1952\3 J) 93 101 Feb'29]__ ove 103, | Wabash Ry ref & gen 6 B..1976/A O} 95% Sale | 95 er’ aa oe — 
Rio Grande June Ist gu 58__ L198 . 977g] 924 June’29}____|| 91% 92%] Ref & gen 43s series C__.1978|/F Al] 8712 875s) 87!2 87le} 414 8 
Rio Grande Sou Ist gold 48-1940) J 7 6 May’28]-_- WO Shes ; i fa 
Guar 4s (Jan 1922 coupon) ‘40/) 3)  —_- 7lg Apr’28}]____|} ---- ----] Warren ist ref gu g 334s....2000/F Aj ___- 80%4 +4 ee roen fon 
Rio Grande West Ist gold 48_1939|J J3| 8715 Sale 8712-8712 Ij} 81% 92%] Wash Cent Ist gold 43__-_-- 1948|\Q M » | asee 841 Bays a = 4 
ist con & coll trust 48 A..1949/A O} sols 805g 8253} 26 78 87 Wash Term ist gu 3}4s__-_-- 1945|F Al 81's 87 831g 1 —— : ~ Ae, 
BI Ark & Louis Ist 4348___1934|M S| 94 96 94 94 2|| 93 967%] Ist 40-rear guar 4s_____- 1945)F Aj ---. 88 | 79% 4 aS 
Rut-Canada Ist gu g 48-.--1949\J 3) 70 81 | 82 Nov'28|___-|| -... ....] W Min W& N W Ist gu 58__1930|F A $7 $9 | $7 ot a ee 
Rutland Ist con g 4}8----- 1941/3 3} 8ll2 85 | 87 May’29}____|| 87 012] West Maryland ist g 48___.1952/A O| 78 7 78 7 7 Me 
lst & ref 534s series A....1977|\J 3} G6l2e Sale| 96!2 100 16 9275 100, 
St Jos & Grand Isi lst 48__.1947|3 J) 84 87 84 June’29}____ 83 8814] West N Y & Pa lst g 5e____- 1937|3 J 9934 10014 -" 100 2 = eo 
St Lawr & Adir ist g 58.__.1996|) 3 -.-]10473 Feb'29]____|] 104% 104%] Gen gold 48__-......-.-- 19SSA CO] 86 = 87 | 87t2 June’29}-- - - % 100. 
2d gold 68_._.._........1996)A O oe. | ee eee ee estern Pac Ist ser A 56....1946/M 8} 96!2 Sale | 9614 99 27 4 : 
3t L & Cairo guar g 48___.. 1931}3 J} 9612 Sale | 96 9612} 20/| 9512 87's] West Shore let 4s guar._..2361/3 J) S4is 85 | 84 84 1 = se 882 
at L Ir Mt & 8 gen con g 58.1931/A ©} 983; Sale | 981g 99 62|} 97 101 | Registered.............- 13 J] 814 8312] 84 June’29 ; 1% 883g 
Stamped guar 5s_.._.... 1931|A O} 100 101 |101% Dee’28}.___]} -.--  - Wheeiing & Lake Erie— ~ Sake A | 
Unified & ref gold 48____. 1929/3 3} 993, 100 9934 9934 5 9812 i Ext’n & impt gold 56_..-.. 1930\}F A 9312) 100 Sept'28) ; oo 
Riv & G Div Ist g 48___.1933|M N| 9312 Sale | 9234 935g] 42]| O23, 04% Refunding 434s series A_.1966M S| 81 -.-| $343 May b+ bas : : “ 
4+ I. M Bridge Ter gu g@ 5s_.1930;A ©] 963; Sale | 9634 9634} 6]} 9634 100 Refunding 5e series B....-1908) 06 3} -... 100 4102 Feb'29}- _.}} 102 10 ; 
St L-San Fran pr lien 48 A..1950 M S| 841; Sale | 841, 85 73}| 83g BSlg} RR letconsol4s.  __._- 1949/M $/ S4!2 --.-| 83 June’29)___- 3 89% 
Con M 4‘¢sseries 4. 1978 M S| 87lo Sale | 8634 8714] 116}| 83% 891, | Wk & Kast ist gug 5e__...1942/)5 VD) 601s 652 65% 654 | 2]; 6533 74 
Prior lien 5s series B_.__. 19503 J! 987% 99 | 98% 99 70 971g 1014 | Vill& 8 F ist gold 5e._____- 1938|}3 Dj ___- s-a5 09: Age’ad!.... 99 10053 
| ; | 
@ Uue May. e Due June. k Due August 
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BONDS is 
~*~ Y STOCK EXCHANGE 3 
Week Ended July 5. ——s 
Winston-Saiem 8S B ist 4s___1 Js 
Wis Cent 50-yr ist ger 4s__. J 3 
Sup & Dul div & term MN 
Wor & Con East Ist 4348____ 3 J 
INDUSTRIALS 
Abraham & Straus deb 5 s_ 1943 
With warrante._.__.__..__-. °o 
AGriatic Elec Co extl 7s. _..1952/A U 
Adams Express coll tr g 48_ _ . 1948 8 
Ajax Rubber ist 15-yr ef 88. 1936|J D 
Alaska Gold M deb 6s A-___. 1925 8 
Conv deb 6s series B__..- 1926 8; 
Albany Pefor Wrap Pap 66.1948 oO 
Alleghany Corp coll tr 5s_-. -. 1944 A 
Coll & conv 6s........-.-- 1949/3 D 
Mig deb 56..1937|\M N 
Alpine-Montan Stee! ist 7s__ 1955 
Am Agric Chem Ist ref sf 7s ‘41 


Amer Beet Sug conv deb 6s. 1935 
American Chain deb s f 6s8_ _ . 1933 


Am Cot Oil debenture 5s... . 1931 
deb Se.......-. 1942 
Amer Ices f deb Se. __._._-- 1953 


TE_ECUy> pu eere> Ze“ => ze~s>> 


Pu ZOOuBu. OOmmunOO 0+ 200ZOPPae 





Convertible 48_........-.. 936 
20-year conv 4}4s......-- 1933 
30-year coll tr 5s_.......- 946 
ce , TIED 
35-yr sf deb Ss_.._....-- 1960} 3 
20-year s f 5644s-_-...---- 1943|M 
Conv deb 4%s _-.__.....- 1939 J 
4m Type Found deb 6s8__-_.. 1940\A 
4m Wat Wks & El Sen... A 
Deb g 6sser A____._..___ 5|M 
4m Writ Pap ist g 6e____.-- 1907 3 
Anaconda Cop Min Ist 68-_-__ 1953, F 
A 
N 
J 
8 
D 





Stamped ctfs of deposit. ...._- 
atiGuia Wibebene 58.1959 
Atlantic Refg deb 5e__..__- 1937 


Baldw Loco Works Ist 56__. 1940 
Baragua (Comp Az) 7 }s-__. 1937 
Batavian Pete gen deb 4 448-1942 
-Hemingway 68-_-_--. 936 

Bell Telep of Pa 5s g ries B__ 1948 
Ist & ref 56 series C______ 1960 
Berlin City Elec Co deb 6 \s 1951 
Berlin Elec El & Undg 6 s-_ 1956 
Beth Steel ist & ref 58 guar A "42 
30-yr p m & imp a ; 68___. 1936 
Cons 30-year 6a series A-_ 1948 
Cons 30-year 5 4s ser B__ _ 1953 


— 


Bing & Bing deb 6 }s___-_-- 1950 
Botany Cons Mills 6 }s__-__ 1934 
Bowman-Bilt Hotels 7s-_-_-__- 1934 


B’way & 7th Av ist cons 5e__ 1943 
Brooklyn City RR ist 5s__._ 1941 
Bklyp Edison inc gen 5e A___ 1949 

Genera! 68 seri 30 


1968 
Ee a eee 4) 
lst 56 stamped___..____. 194 
Brooklyn R Tr ist conv g 48.2002 
3-yr 7% secured notes _.-_ 192 
Sklyn Un El let g 4-56. ____- 
Stamped guar 4-5e_-__ __..1950/F 
8klyn Un Gas ist cons g 58_. 1945. M 





= 
PHMCCEPCCECE ED Ease ZH ceed Fecceervecger: a 
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Ist lien & ref 6s series A _ _ _ 1947 
Conv deb 544s.___._._-. 936 
Buff & Susq Iron ists f 56___ 1932 
Bush Terminal Ist 4s______. 1952 
3. eae 955 


Sush Term Bidgs 5s gu tax-ex ‘60 
By-Prod Coke ist 544s A__. 1945 
Cal G & E Corp unif & ref5e_ 1937 
Cal Petroleum conv debs f 5 1939 
Conv deb sf 5}4s____.--- 
Camaguey Sug Istsf g 78__.1942 
Canada SS L Ist & gen 68___ 1941 
Cent Dist Tel Ist 30-yr 58... 1943 
Cent Foundry ist 6 f 6s May poe 
Central Steei Ist g a f 8s____- 
Certain-teed Prod . ss reat 
es Sugar Co list 3 f 74s ‘39 
Chic City & Conn Rys 5a Jan 1927 
ChGL& Coke + aatehemeaa 
Caicago Rys let ve_____.__- 
Chile Copper Co deb 5s 
CinG& E lst M 48 A 





Ciearfieid Bit Coal ist 4s... _ 1940 
Colon Oil conv deb 68_._._- 193% 
Colo F & I Cogenstf 5s__--_- 1943 


Col Indus Ist & coll 5s gu __ 1934 
Columbia G & E deb 5s May - 1952 
Debenture 5s Apr 15 1952 
Culumbus Gas ist goid 5s_-__ 1932 
Columbus Ry P & L lst 4i6e 1957 
Commerciai Cable Ist g 48. _2397 
Commerciai Credit s f 68____ 1934 
Col tref5\% notes_____ 
Comm’! Invest Tr deb 6s____ 1948 
Conv deb 544s_._......- 1949 
Computing-Tab-Rec s f 68__ 194! 
Conn Ry & L ist & ref g 4448 1951 
Stamped guar 4448_______ 1951 
Consol Agricul Loan 64s _.1958 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s8_ 1956 
ConsC alofMd Ist & ref 58_ 1950 
Consol Gas (N Y) deb 5348. _ 1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 58. ___ 1952 
Contaiper Corp Ist 6s______1946 
15-yr deb 5s with warr____1943 
Copenhbacen Telep ext 68____ 1950 
Corn Prod Retg Ist 25-yr 658" 34)” 





ppcegeace as 





Crown (ork & Sealsf6e.__. 1947/J D 
rown-Y/iilammette Pape _ 1951/3 J} 
Cuba Cane Sugar conv 7s.._.1930'3 J 


Conv deben stamped 8% - 1930 3 J 
Cuban Am Sugar Ist coil 88_1931M 8 





9944 


160 











EE 





No 


2) 
9 


126 
1| 
3} 

11 


2 
1268 
1820) 

34 
14 
9 


14 





277 


43 


Noe 
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Price Week's 
Priday Range or 
July 5. Last Sale 
fatal 4ektiLow Figh 
85 88 ~ June’29 _._. 
77 7812 767, 767 
881g 89 | 88g 8812! 
oste hand, Came DOPS i. 
112 Sale |109% 115 
961, Sale | 9614 9614 
8512 8612) 86 86 
8812 Sale | 8812 90 
3ig 12 312 June’29' 
3lg __..| 3 Apr’29 
9112 Sale | 9112 911g 
10314 Sale }100 10314 
102 Sale| 995g 103 
99 Sale| 9814 99 
96 Sale | 95 9614 
105 10512)105 105 
8312 8514] 8514 June’29 
961g Sale | 9344 961g 
981g 99 9814 9814 
941g 9434 + June’ 29). 
91 91lig 91ilg 
10512 Sale 102 107 
110 Sale {107 111 
103% 10414)10414 May’29 
7812 Sale | 78 801g 
101 Sale {10012 101%, 
103%, Sale, |102 10343 
99%, 100 | 9934 June’29 
96 Sale 96 
98 9812] G8le 9844 
101%, 10214 a 103 
ne ---|101 Feb’29 
10253 Sale 10214 102% 
10514 Sale |105 10512 
146g Sale |14312 15112 
10312 10412110312 10312 
97 Sale | 9612 97 
10314 104 1102%, 10312 
83%, Sale | 83 84 
1045g Sale |104 1047, 
Cae =Car 
18053 Sale |176 181%, 
tans aon. wane 
937, Sale | 9312 94 
60 Sale} 58 60 
911g 9612} 94 June’29 
89 Sale | 874 89 
881g Sale | 88 8812 
10012 10112}10114 101% 
101% Sale {10312 Dec’28 
125g _...| 15 Nov’28]- 
125g ____]| 1253 May’29 
74 Sale | 7214 74 
10114 Sale {10012 10114 
10612 10712}106!2 10612 
85 88 | 84 84 
92 Sale] 9112 92ie 
90ig Sale | 901g 9012 
1025g Sale |102 10244 
104%, Sale |104!g 105 
9lle Sale | 89 92 
891, 90 | 90 90 
100 Sale| 977%, 100 
100 Sale| 97!2 100 
10412 Sale |103 104l2 
10212 Sale |10214, 103 
94%, 95 95 June'29 
63 637g| 64 65 
97 Sale | 97 97 
6773 70 | 677% 677, 
831, 847] 8344 844, 
103 Sale |102 103 
997g 10014] 997% 100 
92%, Sale | 924 935g 
70 71 70 June’29 
76ig 80 } 83 Jan’29 
85 -....| 92 June’29}- 
105 ...|10614 Nov’28 
8414 8612] 84 84le 
841g 895g] 84 85 
104 Sale |103%, 105 
11412 117 3116 June’29 
400 _.../402 June’29 
9212 ____| 9212 June’29]- 
865g ___.| 8653 June’29 
93 Sale| 93 937s 
98 Sale} 98 981g 
1001, Sale |100 10014 
9914 100%4' 991g 991g 
96 Sale, 96 97 
100 Sale | 98% 100 
80 82 | 80 82 
97%, Sale | 9734 98 
10112 10314 101lle =10112 
95 973g 977g Apr’29 
12212 Sale 12212 12212 
75 79 75 757g 
8512 Q1lle 9Ole 9012 
635g ___.| 721, Apr’29 
100 10112100 June’29/- 
825g Sale | 825g 83 
9412 Sale | 9414 95 
86 87\g] 861g 87 
70 75 90 Dec’28 
97 Sale | 961, 97 
971g 9914) 97 98 
94 9412) 93le 96 
985g Sale | 98ig 99 
97%, Sale | 97% 99 
90 98 95 June’29 
93 Sale | 91% 93 
8714 ____| 8712 Feb’29 
9712 98 9712 9712 
8914 Sale | 89 894 
92 Sale | 91% 9214 
97\g Sale | 941e 9814 
10434 10544110412 105 
941e Q8le} 95 95 
9512 Sale | 95le 95le2 
84%, Sale | 84 $43 
9212 Sale | 92le 9212 
67 Sale | 67 671g 
104%, Sale {10412 105 
_.-- 1007, 10012 June'29 -- 
1C1ig 102 {10114 10112) 
891g 92 89 8919! 
6712 Sale! 6712 72 | 
—~ 100 Apr’29,--- 
101 - 101 June'’29 
9814 Sale , 96% 9814 
99le Sale , YDle 10018 
61%, Sale 60 614, 
6lleo 62!4 61 611s 
































































Range BONDS Price Weeks, 5: Range 
Since N. Y. STOCK EXCHANGE is Range or g3 Since 
Jan. 1. Week Ended July 5. <a July 5 Sale. Jan.i 
Low High Bid Ask Low High\| No |\\Low High 
85 851g] Cuban Dom Sug ist 7348...1944;MN) 60 Sale| 60 6273, 5] 55 97% 
761g 8444 | Cumb T & T Ist & gen 56___ 1937 4 J} 100 Sale |100 100 1|} 99 103 
841g 9112] Cuyame! Fruit istaf6eA_..1940|A O} 977, Sale | 977% 977, 1}} 971g 102 
«--. ..-.] Denver Cons Tramw ist §6_.1933}|A 0; _... ____| 76 Dee’27|-.--I}-.-- 
Den Gas & E L let & refefg 6e'51.M N) 971, 99%' 97 9953! 7)| 96% 101 
Stamped as to Pa tax. ___. 1951|M' N| 971g Sale ; 96% 9713! 5); 96 101 
10212 120 | Dery Corp (D ‘) let sf 7e..1942;M S| 58 70 | 63 May’29/__..|| 63 73 
94 8698 Second stamped - -_._-_----..]~--- otae aD 2;\| 56 70 
83% 88%] Detroit Edison ist coll tr 58.1933}3 J| 997, 100 | 997, 10033! 18.) 987% 102 
SS$!2 1074] ist & ref 5 series A_July 19eg 8} 101 Sale 10012 10133! 24'| 100 104% 
3g 4 Gen & ref 58 series A____- A ® 100% Sale 100% 100% 7\| 100% 10414 
3 8 ist & ref 6s series B__July 1940,M 8| 107 Sale '10512 107 20)| 10512 1085, 
9ile 08%) Gen & ref Seser B._...__. 1955|3 D/ 101 10112 101 101 1]| 100! 10453 
98 ili, LS eee 1962|F Aj 101 10112101 June’29]___-|| 10012 1051 
97% 103 | Det United ist cons g 48..1932|3 J| 9612 9712 9612 June’29!____|] 961g 98 
98 101 | Dodge Bros deb 6s______._- 1940|\M N/ 101 Sale 100144 101 | 175)| 97 105% 
9614 | Dold (Jacob) Pack Ist 6s....1942;M N} 83 847' 85 June’29]____|} 85 88 
10312 10612] Dominion Iron & Stee! 5s_..1939|M $| 90 99 | 90 June’29}.---}} 90 90 
80 90 | Donner Steel Ist ref 7s. _._.- 1942)J 3} 10112 102 (102 102 3}] 98% 102 
9312 99 | Duke-Price Pow ist 6s ser A '66\M' N; 1031, Sale 10253 103%) 40]} 101% 10512 
98 9914] Duquesne Light lst 444s A_.1967|A O} 967, Sale| 96!2 9712] 61/] 9612 100% 
93% 9612] East Cuba Sug 15-yre fg 7e8'37|M $| 84 Sale} 82 84 25 3 97 
8714 9219] Ed El Ill Bkn Ist con g 48__.1939}3 J] 9312 9412 9312 May’29]_-__- 3lg 97 
951g 11012} Ed Elec Ill lat cons g 58_ ____ 1994|3 3] 10553 ____ 10553 June’29}_ __- 1055 110% 
101 ill Edith Rockefeller McCormick | 
103% 10412] Trust coll tr6% notes. __.1934/J 100 Sale 100 10033} 5]| 99% 200% 
Elec Pow Corp ( )6358°50\M S|) 91 Sale| 90% 92 12|| 871g 
751g Elk Horn Coal Ist & ref 6 LS, 1931/J DB) 9212 94 | 95 95 1}| 90 Ol 
9814 102 Deb 7% notes (with warr’ta) '31/J DB) 7412 7512 75 7510} 3i) 75 81ilg 
10112 104% | Equit Gas Light Ist con 68_.1932|M 8) ____ 991g° 9914 Mar’29]____|| @9lg 1001, 
99 100 | Federal Light & Tr Ist 56..1942\M 8} 95 ___.| 95 June’29]____]] @214 96% 
91% 971g] Ist lien sf5e etamped._..1942/M 8} 96 Sale / 95 97 11]} 2% 97% 
96 101 ist lien 68 stamped... __. 1942|M 8} 101 10312 104 104 5i] 101 104 
101 104%] 30-year deb 6s ser B_____- 1954|J BD) 9812 Sale ; 9812 99 8 101 
101 101 | Federated Metaiss f 7s_____ 1939/4 D| 100 Sale |100 10012 2|}| 987%, 105 
1011, 105%, | Fiat deb 7s (with warr) ____- 946)J 3/135 139 |137 137 2!} 130 171 
1041, 107% Without stock purch warrants.|----| 93 Sale | 92% 93le] 45 924 103 
12014 151!2] Fisk Rubber Ist 8 f 86_____- 1941|M $| 104 Sale /104 10773} 19]| 104 1147 
102 10514" Frameric Ind & Deb 20-yr 7 }48'42/3 4/| 1031s Sale 102%  10414' 83]] 101% 10612 
96 99% Francisco Sugar Toph gates MN] 9919 Sale | 9912 9912, 8] 9712 109 
101 105% | French Nat Mail SS Lines 7s lose D| 101% Sale 10145 10144] 12]| 100% 102% 
77 + 86512] Gannett Co deb 6s_____.__- 3\F A 86 8733 87 873%; 28) 87 95 
103% 105% | Gas & lof Bere Co cena fs 1040 3 D, 100 ‘106 Mar’29}____]] 105 106 
102 103 Asphalt conv 68____..- 9|A O} 10514 10612 106 106 1}} 103 10912 
160 268 | Gen Cable ists f5%s A___. 1947 J 3) 97% Sale ; 97% 9814] 13]] 96% 100 
196 200 | Gen Electric deb g 3e____- 1942/F Aj} 945, 96 | 9453 June’29}___-_ 96 
9312 100 | Gen Elec (Germany) 7s Jan 16'°45|3 J] 101 10233101 1023 7il 100 =10414 
58 79% Sf deb 6s with Warr___.1940)J DB) 122 12312122 June’29}____|] 111s 125% 
94 10312 Without warr'’ts attach’d '40/J DBD) 95 96 | 96 9714] 2O]}] 91% 9914 
873, 92%) 20-year es { deb 6s__..__.. 1948|M Ni} 911, 92 | 91 92 24|| 88 9412 
85 9212] Gen Mot Accept deb 66_____ 1937|F A] 10012 Sale ‘10014 10034] 148]] 100 103% 
100 103g | Genl Petro! ist s f 68__.....1940)F A} 1001, 1003, 101 June’29}____|] 90% 102 
sims’ — eave Good Hope Steel & | sec 7a. 1945/4 OQ] 94 95l2 95 95 2]} 95 1007 
---. ----} Goodrich (B F) Co lst 6348..1947|J_ 43} 1067, 107 ;106% 10712] 31]| 106% 10814 
125g 1253 | Goodyear Tire & Rub Ist 58_1967|M N/ 9112 Sale | 9114 92 | 1281} 91 95 
67 77 | Gotham Silk Hosiery deb 68.1936/3J DB) 94 Sale| 94 94 51} 93 100 
100 10212] Gould Coupler Ist 8 f 6s____- 1940|F Aj] 761g 7712' 76 761g} 25]] 68% 81 
106 107 }Gt vapor y (Japan)7a_1944|F Aj 971s Sale | 9612 9712} 16]] 96 9912 
8312 99 lst & gene f 6s. ____- 1950|J. J} 93 Sale} 92 9314] 136]| 9012 9512 
8912 9312] Great Falle Power lstsf6e_.1940/M Nj ____ ____110612 Apr’29|____|| 104% 107 
88% 94% | Gulf States Steel deb 6448_..1942/5 LD) 97!2 98 | 9714 98 16/} 96 99 
102 10512] Hackensack Water lst wee J 3} 84 Sale| 84 84 lj] 821g 87g 
104 108i4] Hartford 8t Ry Ist 4s______ 30|M $| 9612 98 | 961g Nov’28}____]]_.... -..-. 
89 96 | Havana Elec.consol g 54. a F Al 8212 ___.| 82 June’29____]} 80 87 
89 94 Deb 54s series of 1926_..1951|M $} 65 6812] 651g 67 15|| 68 70l2 
9773 104 | Hoe (R) & Co lst 6 Ka ser A_1934)A OQ] 84ig 897! 897% 897g 1}} 83 90 
9712 102 | Holiand-Amer Line 6s (fiat)_1947/M Nj 101 102 |101 101 10]| 100 103% 
1021, 105% | Hudson Coal Ist s f 5s ser A_ 1963 3 Di 75 Sale| 7412 7612} 1421] 741g 85 
1 10414 | Hudson Co Gas lat g 58____. 1940)/M N] 995g 100 | 995g 995 1}} 99 105 
64 100 Humble Ol & Refining 6}40- 198314 5} 100%, Sale |10012 10034] 16]} 100 102! 
6012 741,] Deb gold 6___..._.______ y37|4 O| 100 Sale |100 10014] 29]} 991g 10112 
9612 100 | linois Sell Telephone ba 71986 J D] 10212 Sale |102ig 10234) 20]| 101% 1047 
66 77's] Iilinois Steel deb 4%s______ 1940;A O 8 Sale | 96% 98 13]} 937%, 100 
83 212} Liseder Steel Corp sf 7s___.- 1946)A O} ____ 103 |100 May’29}____|] 103 10312 
102 i@51g] Mtge6s___......_______ 1948|F A] 83%, Sale | 83% 8412} 8} 81 92% 
997g 103 | Indiana Limestone Ist sf 68_1941/M N| 881, 90 | 90 90 2]] 87 92 
9114 98%] Ind Nat Gas & Oil 56______- ho el BR 2|| 8712 102 
63 781g] Indiana Stee! Ist 6e_.._.__- 2|M N} 1027, 103 |102 102 1]| 1011g 105 
80 =83 | Ingersoll-Rand Ist.5e Dec 31 1935 . eee es ee ee ae 
921g 9212] Iniand Steel let 434s______- s|A Ul 905g Sale | 9014 9112] 50]| 89% 93 
---- -.--| Inspiration Con Copper 6 %s 1931 MS! 101ig 101144/101!g 101 1g 1}| 100% 10212 
9212] Interboro Metrop 4%s___-_- 1956}A O| 1912 20 | 1912 May’29/____|] 1912 19%2 
83 93 | Interboro Rap Tran lst 5e..1966|5 4] 661, Sale | 66 667g 791) 6412 7912 
10212 106144] Stamped._...._._.________. 5 J] 65% Sale | 6514 6634! 791] 64% 7912 
11412 118 Registered.........______. bowel anne gp od 6 Marae... Fe ° Tite 
402 10-year 68...-.....-.-.- 1932}A ©} 52 Sale| 52 56 | 23); 52 84 
| ¥2lg Y61x 10-year conv 7% notes_.-1932/|M $| 921, 93 | 92 93l2° 181] 91 99% 
85 88 | Int Agric Corp Ist 20-yr 58_.19327|M N) 9212 95 | 92 92 | 33)) 9012 95 
91 99%] Stamped extended to 1942._..|MN| 7612 8112] 76%  76%' 1]| 765 8ilz 
9719 1045, | Int Cement conv deb 56._..1948|M N/ 100 Sale {100 103 | 295]| 100 11812 
100 102 | Internat Match deb 5e_____- 1947}M NI 95 Sale| 94% 95% 831) 93% 99 
991g 103 | Inter Mercan Marine af 68_.1941 A 2] 100 10114 100!g 10114! 17] gt, 102 
95% 1062 | Internat Paper 5eser A&B _ 1967 5 J) 87 Sale| 87 88 24|| 87 9653 
9814 103! Ref sf 6sserA_...._.___ 1955. ©) 9112 Sale| 90% 9214) 32]| 88 97 
80 07!2 | Int Telep & ir deb g 4% 1952\3 J ia Sale | 914 9212' 65 891g 95le 
97 10112] Conv deb 448____.____. 1939|J J] 15812 Sale |149 16073 4264|| 10912 1607 
101!g 1041, | Kansas City a & Lt ia” 721982 M §/ 10114 Sale |101%g 10143); 11]) 101 105% 
96 Q98ie] ist gold 444s series B_____ 1957|5 J} __.. 101 | 98 Mar'29'____|] 98 10012 
122 12412] Kansas Gas & Electric 66_..1952,\M@ 5} 1041, Sale {104 10414) 27]| 102 106 
68 83 | Keith (B F) Corp 1st 6s8__._1946|M &/ 9012 Sale | 90 914; 17]/] 90 97 
90 100 | Kendall Co 5s with warr_._1948|M 8S} 91l2 93 | 9112 92 24/| 90% S65, 
65 7214] Keystone Telep Co lst 58_..1935|J J} -_.__ 93 | 88 95 51] 85 95 
100 103 | Kings County El & Pg 56__.1937|A ©] 101 ___.|101 June’29'____|, 1uOlg 10412 
7712 BAle Purchase money 66 _____ 997/A 9] 128 130 {12812 June’29 ____|] 1281, 130 
9312 9612] Kiugs County Elev lst g 48- - 1949 F Al 79 85 | 80 80 2}} 80 85 
85 894 Stamped guar 4s__.______ gi\F Al 80 Sale] 7912 80 61} 78 82 
.... ..-.| Kings County Lighting a. 1v64|d 3} ____ 1017%|102 June’29}____]] 102 105% 
94%, 1195, First & ref64s.___._____ 1954|\3 J _. 114 {114 1141g; 10}) 114 116% 
97 9912! Kinney (GR) &Co7K% Rabe 5 D] 104%, 10514]1037, 105 8}| 1037, 10712 
927, 98% | Kresge Found’n coil tr 6s... 1936)3 D] 101 10114}101 10114) 12]] 101 104 
9714 10012 | Kreuger & Toll 5s with war_1959|M 5/ 98 Sale | 97 99 | 333]] 97 99 
973, 99 | Lackwanna Steel Ist 58 a..1y50|M 5) 971, Sale | 97%, 98 8|| 96 10212 
95 90%] Lacel Gas of St L ref&ext 58.1934/A O}] 9812 Sale | 9712 9812} 5i] 97% 10178 
901g 93%] Col & ref 5348 series C___1953/F Aj 10212 Sale {10214 103 28]} 10012 10512 
8712 87'g| Lautaro Nitrate Co 6s____. 1954 
94 991 Wun werreatts.....2.6iii.-i. J 99 Sale | 99 991811306 99 9914 
87 97 | Lehign C & Nav ef 4s A_1954/3 J] 9412 95 | 9712 June'29/____|| 931g 99% 
91 98'2}| Lehigh Valley Coal latg 5a._1922|3 J] 9814 QOle} 98% 98% 97% 101 
9014 10514 lst 40-yr gu int red 0 4%_1983}4 J} -.-. 96 | 97 Oct'28)____}).._-. 
104%, 106 lst & refeaf6e_...._...___ 934)F Al 101 ____}101. June’29}____]} 101 101 
95 99 let & refef5e_....._.___ 1944]F Aj] __._ 88 | 88 May’29/____|| 86 93% 
9214 99 ist & refafSe_..._..____1y54|F A -. 837%] 88 May’29}___ 88 93l2 
Blig 8712 ee ly Sere 1964|F A . 87 | 88 May’29}]_._-|| 88 88 
let & refet 5e........_._1974|F A - 8273} 88 Mar’29}___- Bs 901g 
8914 97%] Lex Ave & PF ist gug 6s.__1993|/M S$} ____ 3714 May’28)__ - * 
661g 73%) Liggett & Myers Tobacco 7¢_1944|A ©] 118i, Sale [116% 118!g] 28]] 116 12112 
104 106% ...1951)F Al 98% Sale | 981g 98le} 11 98ig 103 
9912 10153 | Loew’s Inc deb 6a with warr_194)|A O| 107 Sale |1051g 109 43}| 103 123! 
101 104 Without stock pur warrants.;|A ©} 96 Sale | 95l2 9712} 16 9512 100! 
89 10012] Lombard Elec Ist 7s with war '62|J Di} 99 Sale| 99 9914} 30 95'4 102 
6712 Olle Without warranta......_.- J Di 95 96 | 95 95 1 90 97% 
99 10012] Lorillard (P) Co 7e.._.____- 1944/A Of 108 111 |109!2 110 17]| 10A'g 11312 
9612 103 aR ap Se, a an 1951/F Al 80lg 807s 80 8012] 18]| 7612 91% 
95 100 Deb 5s ae ..1937)5 3 87%, Sale ' 85 874, 23 84 897g 
98%, 1034} Louisville Gas & El (Ky) 58-1952|M | 100% Sale 10014 10034) 26] 99% 104 
59 79% | Louisvilie Ry !st cons §s_...1930/J 3] 91 92 92 June’29}__- 90 95 
59 vwer Austriaa Hydro Ei Pow— ' 
991g 103% EOE SY 0 a ea eae ee 1944)F A} 83 85l2 84lg 87 44); 81 87% 
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> 33 Range 
2y Range BONDS Week's ; 
BONDS ae het || since | . ¥. STOCK EXCHANUE | § Rengeor | £3 
. ¥. STOCK EXCHANGE ; Friday Range or . a ‘ July 5 Last Sale. Jan, 1. 
- ‘fs Ended July 5. 3 July 5 Last Sale. | Jan. 1. Week Ended July 5 
Bia —Ask\Low + <Htgb| No.\|Low High 3» 28, gAstitew = — Hed] No.|\Low High 
with 106 e 
Sreree Corp Get 6360°481 Bi S7% Selo | 96 = Sis] 15) 88 8k] Metaetbo Uaten Ms wie war.10ees J iS, cel es eet] seh oe as 

A ee ed 4 Rhine-Main-Danube 7s A---1960|M $| 100%: 1011]100'2 1014] |] 974s 103 

atuanes iy Os ¥) conse to. eee eS oucerat 58% 60% | Rhine-Westphalia Elee Pow 7e°60/M | 101° Sale {100 100%) 17] 100 103, 
24 4e---.--.-.-...--... “gee, ¢ June’29|__--|} 9612 1041g] Direct mtge 6e........-. ale 2 

Manila Elec Ry & Lt sf 56..1953,. S| 955 99%) 9612 June’29)_ _ _- 2 - F 93 Sale| 92%, 93 51) 90 

Marion Steam Shove sf 68.-1047/A Oj; 89 897%| 89 90 89 = Dig = baad 28 with wai 1068 eS 8512 877%) 93 93 7. oe ta 

Mfrs Tr Co ctfs of partic Steel ot eet F 20 92 | 91lg Qils 
A I Namm & Son Ist 6s..1943|3 Dj} _... 100%,|100 19 - - 7 Roe Gas & El 7a0er B_1946|M S| 10712 Sale |107 107%] + 9] 105 110 

Meridional El Ist 7s...._..- 19674 ©) 9712 Sale | 9712 97%) 8 a ee eee DST Good 28% Awol. S0% ie 

Metr Ed ist & ret 5a ser C_--1953)3 Jj 101 Sale |101 7" 1 72 8014 | Roch & Pitts C & I p m 66...1946/M Ni 90 osost OO Dee'RSl..cs8 asses eaten 

Ming Mill Mach 7. ice wars19 3 D 4 im $3te June’29 92ig 98% | St Jos Ry Lt & Pr ist Se_.--1 Mi 9412 Sale O4te 94 o4 084 

Ming ow - ogee _SahG 98 BB 3 1g | St Joseph Stk Yds ist 4348_- w--- wn _ ac 

ithout warrants... ..---_. 5 Di 85 Sale | 85 85 3}) 84 94s 1955|\3 3] _... 66%| 64 June’29|_---|| 64 77 
pera men gocrcits legume 5 Ses Sais Sein Sei 1 SF, Mee Lace Mtas memes teen, Ses ieee 

Milw El Ry & Lt ref & ext 4}40°31/3 Jj 98'g 99 | 98ig 4 1 2 103 | San Antonio Pub Serv ist 62.1 3 Ji 103% 104 |103% 104 21] 101%, 10712 
Wee ni be totes hn 1961/3 D| ‘994 Sale| 99 100 | 24|| oitg 101%] Saxon Pub Whe (Germany) 7e46/F Al 9714 Sale| 96% 97%] 261] 98% Lote 
Ist & ref 6s series B_-. ..- aS oe weet ses lisety tot. | 17 & aed eee 1951|M N} 91%, 92 | 91% 91%] 3]] 871g 

Montana Power ist 68 A-.-.1943/J 3) 100% 102 |100!2 101 > 101 | Schuico Coguar6s.......1946|3 3| 82 Sale| 811s 84 5i]| Silg 101 
Deb 5s series A_......--- 1962)3 Dj 9812 ©8%]) 98i2 985s 7 97 Guar ef 64s series B.....1 A Ol 8112 215s] 90 8il4}; 251) 80 101 

ee Se S Sane %4 11ll2| 14|| 107 127 | Sharon Steel Hoop s f 5348-1948|M N| 96%, Sale| 9612 963;| 20]| 9412 97% 
Deb 7s with warrants....1987/3 J} 110% 112 |110% 11 1'2 12|| 93 9812] Shell Pipe Line s ---1952|M NM] 93 9312] 92%  9312| 32|| 921g 97 

Without warrants --..--- SH Sec co lsee, ‘cet ol os. Sonia Cennon stabi seen oe% setles’ sec 46 98% 

Montreal Tram ist & ref 56..1941)J 3) 95'2 96 955s an 937% 96% | Shinyetsu El Pow ist 6}48.-1952/3 Di -.___ ____| 8812 89%,| 29 lg 94 

Series Bea A T1BBIA Oo} “Saiz ”” | 9514 May'29|----|| 96% 98%| Shubert Theatre 66-June 16 1942/3 D| “77%, Sate iis 79] 20] 78 Site 
osneccsanesose 931g ----| 9514} pond iske _----1935|3 J] -.-. 102%'102%g a) 5 
MortangeDoud Coden a. ivesla O| 77% Si '| Sits Jan2al--- || Site Site] DepetOienn  -----1961/M S| 105i, Sale'{105%, 106°] 76|| 100% 108 
me yt --tSS B] sett Gale | oot oat “all 95% 9712] 8£6%e allot ctts 60% pd_511M $| 103° Apr'29|_.__l] 101 106 
year 5s series 3_---- 1932/3 J| 95'2 Sale 96's ests 30 ost, 103 2 Sierra & San Fran Power 54.1949|F Al 97iz 9812] 97% 9710) 2\| 96 101 
aGusene Soty 16 6360.--..-- reevina | 100 101’ liga” Mar'2s 102 104 | Silesia Elec Corp s1.6%48...-1946)% A) 85' 92 | 85's 89's] || $34 89 
Toler tooreetty gsi | |'os enr20l----|| ‘bs ‘ps. | Stlesina-Am ies colltr76.--1941|F Al 961; 97 | 96% 964s) 31] 981s 99 

anette eee 1 Simms Petrol 6% notes... MN] 991, 100 | 9914 June’29|/____|] 99 100 

foe AS Sen S00 sae = 1e| 50 52 | 12|| 60 64 | SinclairCone Olis-year7a._1987/@0 S| 101° Sale ‘101. 101%] 56|] 101 103% 

Mat Acme iste toon o--- 194 H FS 10015 101% 10114 June’29 101 102%] ist lien coll 6s series D....1930|M $| 99 Sale 99, 100 | 52 s 100 

oe > opal e ¢ 7, ist lien 6 4s series D___..1938|)3 D) 99%, Sale 4 0 o- 

Nat Dairy Prod deb a F Al 97 Sale | 96!2 97 96)| 931g 97% Crude Oll 54s ser A. 193813 Jj 9512 Sale | 9412 9512} 29]| 931g 97% 

Mat Radiator deb 6}4s____- 1947|\F Aj 46 Sale | 43 50 18|| 40 aah Sincalir he Ps yar 942|A O| 9312 Sale | 93% 9353| 19 93. «95 
lat Starch 20-year deb 56...19303 3) 96% 9%!2} 99 June’29)_---|| 98 9912] Sinclair Pipe Lines f 5s. ---- Ms’ 92% Sale! 92% 93 19)’ 92 95lg 

Ne k Consol Gas : eid. D 101% en 101% June'29 wae 1001 ion Smith (AO. Bi4e,saD MN 1011s 101% 10214 102% 4 23" 102%, 
ewar: cons 58- aoe -ee5 orto as BD! 105%, 106 105% 105%) 2} 

ear’ 4s + Tata 1961 MN 974 9719 "97's “08 | 28 o7° 100% South Bell Tela Tot tote t be ipails J] 10012 Sale 997% 10012 12} 129% 104N4 

@ 448 series B..--..-- = Os 96% thern we J} 103 Sale 1011, 101% | 

NGiret & sat do ote Bn -ibes 2 D 9035 Sale 90° 90% 20 rt 9612 3 west Bell Tel ist & et be. 1964lF Al 101% Sale {101% 102 33 101 105% 

ee oe > = Water Ist g 56_..1943;|M N; 97 98 | 97 June’29/-._-- 

wh et bento Fe ee a a ee a Ee, 98 102 
Serial6% notes.......... 1938, A O| 80% 82 | 80 June’29}_-_- 80 90 | Standard Milling Ist 56-.--.- a 9912 99341 99 June’29|____ 105 

we ym t: Soocnes ts a-ieoe ° 102° rO2!e 102” 102°] 13 101” 108 Stand Oil of N’) deb be Deo is'46 F Al 10012 Sale {10012 101 et rts 3° 

e. 1948) | Y¥ deb 4348..1951/J DB) 94% Sale| 94% 981s] 

N Y Gas El Lt H & Prg 58..1948'J Dj} 1041's Sale {104 1041s 4|| 10312 10712 Peace AR IB endl 1945/3 3] 95%, 9612] 95% 95531 15|| 95 100 
Purchase money gold 48_.1949,F A) 91!2 9212) 9li2  9ilz} Aj} 91 oe Stevens Hote te) 78..1942|M $| 77. 79 '1 77% 78 6l| 65 98 

NY LE4 W Dock & Imp 561943, 3} 97's -_-.| 9815 June’29|--.-|| 98 081s | Sugar Estates ( “71951|3 Dj _._. 104 |104%2 June’29|____|] 1031, 107 

PER Ga ae mare leany A] Gey cor | ie] Bg Sree earn an) eye “| a 

4 res: cranes "291 ---- Chem deb 68 A-1941/A ©} 1047; 105 |104% 104%| ; 
Certificates of deposit. _--.---|---- 4714 ----| 5614 Mar’29)..--|| 66 68 | Tenn Cop & M 8} 101!2 Sale }101 101%] 62]| 100 107 
pe oy SE ghee ie A 4 ." a... 3" 3° ma. A., 21 Sow lst 6e._1047/9 D| 1041s Sale [10312 10414] 25]| 1021, 107 

may, ny OF gg a 0 sale] 10 ~t0%| 69|| 10 2612] Third Ave let ref dee 1960/3 J] 57 581s 57 5712] 4/| 50 66 
re wae £ eer'ea il 10a 109 l100 5 | 6\| site 100 |rutrd Ave Ry tote be-----1037/ 3} 90% 924 91 91° | 1) 90 974 

ede eee th oles Soul sell “Ge an Jae ee --- 1955|M 8] 96% Sale| 961; 97%;| 45]] 96 99% 

af ee Bd 70 | 6% gold notes....July 15 1929|3 3] 100 Sale | 99% 100 | 11|| 981g 10012 

N ¥ Steam it aey wésser A 1947} N| 103 108 [103° 108°] 20 103 107%| 6% gold notes. --- --1932|J J] 961, Sale] 96%, 9612} 22]] 96% 9612 

yr 6s ser f 20|| 103 107%] 6% gold notes_-_------ 

N Y Telep ist & gens {4}48.1939,MN/ 9812 Sale | 981g 99 23)) 97g bbe ty ew pothngg 1953/3 D| 89% Sale | 89% 8912} 55/1 88 lg 
30-year deben s f 68..Feb 1949/F A/ 109% 11014/1097% + a = 100% — Toledo T Sa P 630% notes 1930]3 3} 9812 Sale| 9812 9914] 33]] 9812 10012 
SO Zoat cobunting gold Ge. 196114 O| 105% Sale 1105's 105%) 49) 104% 101 -| Transe Ol 6348 with war 19 38\J J} 99 Sale| 97 99 | 38]| 96 1041, 

NY Trap Rook 1st 6e-._-. . 00's 103 [100 June29|----|| 1007 103. | Trenton @ & Ei ist g Sen -10401M S| 98 102198 98 | 1] 98 lo0ts 

Miagaca Folie Power se. é} ‘oon ol 1004 vane ite Fy ae inet 1031, Truax-Traer Coal conv 846-1045 MN] 90 9273] 9012 9012} 5 = pot 

siaaiihisaeeehetiniias aD 2 a" 101le Sale }101 10112} 12 

Mortideutsche Lioyd (Bremem—| | |. | | os | twenty-third St Ry rot Se_-1902|8 3] --- 63 | 57 June'2|__ | “Br 90's 

e y' re pre P 9914] 98 99 19 2 
20-year sf 6e........____ 947|M N/ 9112 Sale | 91 9134 : se * bi a Pow 7 }48- oan y 7 55% 91° 8914 8910} 2/1} 88 92ig 
O-Am Edison deb Seser.a..1967/08 8| 003 Sale| 904 10012] 48I| 99 102. | Usigumatl Pow ef 7as.....1946|M 8] 96% Sale| 96% — 971| 18|| 98. 100 

No Am Geb Unser A-- 1967/8 B 99% Sale | 9914 10012) 48 101% | Uainw Elec Lt& Pr (Mo) 60.1932/M $| 99% Sale | 99%  995| 3/] 90%~ 101 
Deb 6 Meser B__._Aug 15 1963)F Aj 10014 Sale |10014 — 85 99 H 3. pote ec 1933|M N} 9812 9910] 9812 9834 8 97% 10153 

Nor States Pow 25-¥r be A--14i|A O| 992 Sale| os; ‘guis| 15|| oem Lovee] OnweLa? Cb lata biseeer A-e4|' 3] 1001s 10034] 100'; 100% 10|| x00I¢ 104 

we lot & ret 7 oped Bolipaila 0 10588 pects 103 * 10519 5 104" 1064 Union Elev Ry (Chie) 68...-1945|A O| __.. 8312] 81 June’29|___- sl Sie 

es B_. MR suai 3) 5l2 en ---- 10112]10014 June’29}___- 

North WT rer ae toeee, at 8, 06 1 88 Junc30l..--4 el wen Oba eileen A hang 1943|F Al idéie 10677]10812 106's|"~~3l] 104% 100t 

Gade ines Thee eae GA lee tee linet 1k, 1 ool die eee ee Ae 1935}A O} 9712 Sale| 96 971s] 22] G4 101% 

mca ra gana Bet cctban 8] Lit" sis [tise Loud | Hope pe] outed Bacuiter ts Gob Ge-taalt | et 0" | 8, Sue] 23) Soe Jom 

ref 7s series B___.-- Ol p Blo § 92! 9414] 76 

Old Ben Coal let ene n---ipasle Al er Salc|sr 2 grid) 7 "37 01°] United Rye StL let g satel 5] 30° si [si si-| 4i| some o42 

en st 68--..-..- - aa ip 961g Sale | 961s 9633) 7j|{ 90 

Gatasio Fower MF lst 60--1960/% Al 101% -__-{100',_ 101 | 7] 98 as lGeae Oe Oe eA 1961/5 D] 855, Sale| 85% Srie 11] 84 90g 

Ontario Transmission lst 5e_ 1945/m8 . . oo $712 ee too oar = ole oyun seek pur warrants__ 5 Dj 87 Sale | 87 88 7) 84 so 

Orien' vel guar 68.....- oi4 § 8 : arrants._.. wie oo 8614 4 

oun. Das d ih Why ets ta seee mM 3 sam Sale 35 Ht 9 $3" O34 Sevith stock Dur jane r D “B5i2 Sale | 84%; June'29|___-|] 84% 89% 

io Gas 7) ex bide 3g Sale 5 2} - 2 

Pastii Gand: Elgon & tel is sand 3] 100" Sete | gost  todat| 7ai] 100 tOsis | Cnteed Stoel Wks of Darbach sila Of 102% 102%|102te June'29|___-|] 102% 108 

Pacific Gas & El gen & ref 5s 1942/3 J) 100 Sale | 9953 10014) 75 99 108s —, ui Se oes car A 1947 3 3| 89 Sale| 88% $0 | 94| 88 92% 

Pac Pow & Lt Ist & ref 20-yr 58°30|/F Aj 100 Sale | 99 100 | 371) Site 108%. — 7% secured notes.1930'F A| 100% Sale [10012 101 | 31] 100 102% 

roe Les TS lot 5... ke ie Geeleet is | al aoe toc Coop {Coupon Apr 1963/M.N] 10912 Sale |108% 10912| 223] 107. 1091 
Ret mtge 5s series A--__-- 1952\M Nj 103 Sale |10212 103 | 16] 101% 10553] U 8 Stee ry pe ay Apr 1963'MN ~ ____|1075g June’29'___. | 106% 108 

Pan-Amer P & T conv sf 68.1934|MN > 107!2 Sale |106% 108 ' 30] 10212 109%] sf ete y 4 & Rad deb 681936 J D) 8412 85 | 84loJune'29 ____,| 8412 90 
Ist lien conv 10-yr 7a_____ 1930)F A, 1047, Sale 10412 1047g 16), 102 108 ee ee ty 1953\A O| 87 871] 87 88 6 8613 91 

Pan-Am Pet Co(of Cal)conv 68'40|J Di 94 Sale| 9312 94 71} 92 9814] Unterelbe abet wa fet Ba1044| A ©| 91's Sale | 907 915s} 231, 89 961g 

Paramount-B’way lst 236n. - 1988 4 J} 9914 Sale | 9812 9914) 18]) 977% 103 | UtahLt& & Lt lst 53 -.1944/F Al 971, 98 | 96% 98 24|| 95tg 101 

Paramount-Fam's-Lasky 68.1947/J DB) 98 Sale | 98 soul “sil Son Gonl Gum miec at inete $s11960|5 3] 102. | 103%|10254 June'29|_-- || 10a% 104% 

Park-Lex Ist leasehold 6348-1953|J 3} 82 84 | 8212 8318 8}} 8212 9512] Utica ms Elec ref & ext 561957|3 3} 103! 106 {1103 10510} 2411 103 107 

Pat & Passaic G & El cons 68 1949|M S} _._=ss«103 9912 June’29} - - - - 9912 105 | Utica Gas rey nt 5348.1947|3 D| 90% Sale | 90 91 32 90 «98 

Pathe Exch deb 76 with warr 1937|M N| 7012 Sale 701g 705 14 701g +4 Utilities yt — 7a°71942|3 BI Sits Sale | 80 32 18|| 66 97% 

Penn-Dixie Cement 6s A_...1941|M S$} 85 86 | 85 86 2 | 85 U7'4 a ae a "195313 3 281g 337%) 31g June'29]___ _ 3llg 40 

Peop Gas & C Ist cons g 68..1943/A O} 11012 Sale }110 11012 10)} 110 113 | Victor Fue AG ke lst g 5619491 8| 69 72 | 72 June'29!____1] 70 82 
Refunding gold 5@....... 1947|M $ 19114 101%, 10114 10212 < 101 105% | Va Iron Coa! 4 ae val Be 1934/3 J 9934 Sale | 9934 101 35 9712 101 

Phin Mies Co let hen iserias ea] cain ate] O22 «88 | 8G 88 100 | Va Ry & Pow le s (with war) ‘35|A ©] 9512 997%| 99 101 | 32|] 871g 103 

Phila Eiec Co Ist 4348. ____- 967)M Ni 9612 97 | 97 97 ia | 951g 10012 | Walworth deb 6 34 A vin ---| 8712 Sale | 85 8712} 21) 85 87le 

Phila & Reading C & I ref 6s-1973|3 J] 8212 Sale | 81 8212] 20j1 81 04 Weeees Waretees.-----22 2-2] Sits Sale} Se +4 sll 88 93 
Conv deb 68 w i_._.._._. 1949|M S| 941, Sale | Q2!g 9414 195 91l, 101 ny — Ist 73.1941 J Di 106 107 1106 106 5|| 105% 107 

ee eee lee ciet---- ees D) 20% Bale | 88i2 73|| 108 109. | Warner Sugar Corp lst 7e..21930|3 J| 68. Sale | 68 70 | 1411 67 85% 

Pierce-Arrow Mot Car deb 8s1943|M 8/109 110 /|109 109 1} 106 109 Warner Sugar “ite On “""1939/M S| 9412 Sale | 94 96 27|| 94 90% 

Pierce Oil deb s f 88..Dec 15 1931/3 D) 105%, 10614}106 June’29/----}| 10514 107 L gg Penn e 153_...1939|2 3| 29 9912/1001, June’29}____|] 100 1025, 

Pilisbury Fi Mills 20-yr 68..1943'A ©} 104% 105 |1045s 105 ,3|| 102 106 | Wash Water fsa sepa gd 19503 el 102 103/101 101 il] 101 105% 

Pirelli Co (Italy) conv 7s_.._1952|M N| 144 149 1149 153 20]| 119 15412 veawene Se — A 58..1946|M 10012 10034]10012 1005x 81} 10012 104 

Pocah Con Coliieries ist sf 581957/J 3} 9412 ____| 9412 June’29j----|] 9412 95 | West Penn ower -- gl 10154 102121101 101%} 11|| 1008 105 

Port Arthur Can & Dk 68 A.1953/F A! 103 10414}10412 June’29 ---- 100 1054 ee, - ee 953/|A O}] 1031s 10412}/103 June’29}____ 101 10512 
ist M 6s series B_.__.__- F A! 10014 104 |104 June’29}---_]] 10112 10553 Ist 54s es F...-.---- 1956|3 D| 1011; Sale |100% 101%, 2|| 100 104! 

Portland Elec Pow ist 6s B..1947|M N/ 100%, Sale |10012 101 4|| 9812 103% lst sec oa A ag egw 1950/3 J| 2012 Sale | 2035 29 28|| 2033 33% 

Portland Gen Elec Ist 56....1935)J J 981g 9912) 99 June’29/----|] 98 102 | West Va ba deb 6a... 219441A O} 102% Sale |101!2 103 51|| 10053 16334 

Portland Ry ist & ref 5s_...1930}/MN} 953; 97 | 9553 9653} 3]| 9553 99 | Western as coll tr cur 58.1938|3 J} 100%, Sale |100 1005s} 53|} 100 104% 

Portiand Ry L & P Ist ref 66.1942)/F A| 97! 100 | 97 97 1 96 0914 | Western mh 4%s 1950|m Nl 95le 957s] 9512 9512 2 95 991g 
ist lien & ref 6s series B_..1947'M N] 100 Sale |100 100 |----|] 961g 10212 fendi cy 8 ~-771936|F Al 10812 Sale [10712 108%;} 16]| 107 111 
lst lien & ref 7348 series A_1946|M N/ 106%s 10612}106 «1063 q2|} 106, 107!g] 15-year a aererere-- — J DI 101% 10214101 10153] 22|| 90% 103% 

Rican Am Tob conv 6s 1942/3 J} 9812 Sale | 98% 99 93}| 98% 107 25-year go! El Pow 68..1953/3 J| 82 Sale | 80% 8253} 32! 79 90 

Postal Teleg & Cable coll 58.1953/J J| 93 Sale| 92% 94 | 59/1 89 95 | Westphalia Us I 1et 5346 1948/3 3| 100 Sale | 99% 10012] 44|| 98 102 

Pressed Steel Car conv g 58--1933/3 J] 8853 Sale | 8912 90 24); 8812 99 | Wheeling Stee! ad Pony § 1953/A O| 861, Sale | 8412 86141 76] S42 87lg 

Prod & Ref sf 8s (with war)_1931)3 D/ 1101; ____]111 Mar’29]____l] 111. 111 lst & ref oe a nal deb biseret 4 
Without warrants attached...|J D| 106 ____|10912 May’29}----|| 109 112!g White Eagle ce wht M S| 99's Sale | 99 99%, 27|| 9B 105% 

Pub Serv Corp N J deb 434s_1948/F A]| 240 Sale 1240 250 31]]} 172 253 With stoc — (with war)'36| Ji 991g 9912] 98 98 1 98 130 

Pub Serv El & Gas Ist & ref 58°65|3 D/ i0il2 102 |102% 103 4|| 101 105!2| White Sew Mach 6s (w 851g] 8312 83t2| (1 80 90t¢ 
Ist & ref 4}4s_.......__- 1967|J D| 9614 Sale | 96 9634) 30]] 96 907% at caper Ne ae ~~-""i940|IM NI] 87. 90 | 8712 88 3) 8712 10012 

Punta Alegre Sugar deb ome J 3 7614 Sale | 76 7654 BS 75 88 Partic “3 a St'l ist 78. ..1935 3 J 4153 44 42 43 5 404 61 

Pure Ollsf 544% notes___-- 1937|F Aj 9714 Sale | 97 9712} 56)| 96% 10014] Wickwire on. Nat Bank. _.--| 421g Sale| 411g 421s] 81] 397 421g 

Purity Bakeries s f deb 58-.-1948/3 J] 9413 95 { 92 9312} 12|| 89% 95 ease Shame Tet Desk. == 431, Sale| 42's  43%s| 2511 40° 60m 

Remington Arms 6s_.______ 1937|M N] 9512 Sale { 95t2 9712} 6] 95 va a ao. | 4ais Gale | 46m aael Bh att ae 

Rem Rand deb 534s with war 47|M.N} 93 Sale | 93 93%) 94)/ 91% 951s) Cif dep Ghase of Os40-  -1033|h S| 10012 Sale [10018 101°| 111] 100° 102% 

Republic Brass 68. .... July 1948/M 8S} 1031g Sale |103 103%3{ 33}] 102 103% waves ist 25-yrsf6s._1941/A 99%, Sale | 9934, 100 20|} 9934 1031g 

Repub I & 8 10-30-yr 6s 8f_.1940/A O} 1001, Sale |100%% 1007, 13]| 101g 10314 Wilson 9 lat 26, Tige'41|A O| 10612 Sale {10612 107 | 1211 avers ios 
Ret & gen Si4eceries A-.-1963|3 J] 102 Sale |10012 102 | 29)/ 100 Sean eetown Sheet & Tube 6s 1978|\3. J| 100 Sale | 99% 100 | ssil 99% 101 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 29 to July 5, both inclu- 
sive, compiled from official sales lists: 





Range Since Jan. 1. 








Stocks— Par 
Railroad— 
& Albany ..-...-. 100 
Boston Elevated. ----. oe 
lst preferred......-.. 00 
2d preferred....-..- 100 
Soston & Maine 
Ser A ist pref unstpd.100 
Prior preferred stpd..100 
Ser A ist pfdstpd _..100 
SerB ist pf stpd._-.-. 00 
Ser C ist pfd stpd__.100 


Chic Jct Ry & USY pf A100 
East Mass 8t Ry we- oo 


BD Bik dtimaccnasccce 

Preferred B.....-.-. 100 

Adjustment... ..-- 100 
Maine Central.....-..- 100 

ee 1 

N YN BH @ Hartford--..100 
Ola RY ncsccccess 
Penneviventa RR... At 
Prov & Worcester.-...-. 100 


Miecellaneous—— 


Amer Chatillon Corp T C.- 
amer. & Gen Sec Corp... - 


4mer Pneumatic Service 25 
Preferred .. .-....26 
First preferred ..---.- 100 

amer Tel & Tei..--.--.- 160 
BD iincawsnaconetes 


Amoskeag Mig Co--.--.-.- ® 


x peu onatbthae 
—— Graph’n.-....-.- 
Bonin occnncoccssce 
Copntinentai Securities Corp 
Credit Alliance Corp cl A_ 
East Boston Land...... 10 
Eastern 88 Lines Inc--_..20 
Preferred. .....-. eosnn 
lst preferred......-.- 100 


Eastern Utility Inv Corp.- 
eoonomy Grocery Stores _* 


Batson Elee illum .- --- 1 
Elec Shareho orp.* 
ferred ......... omen 
@mp!i Group Assoc. ..-- i 
Galv Hous Elec..-.-. -. 100 
Preferred__.....---- 100 


General Pub Service Corp- 
GerCred&InvC25% Ist pf.- 


pn meg (The) pfclA. -20 


Gillette Safety Razor Co_* 
w Class A Bakeries classB 


Insuransbares Corp cj A-- - 


Int Button Hole Mach-_.10 


ternational Com... _.-.- 
Int Hydro F) Syst cl A___- 
Kidder Peab accep A pf 100 

“Ipby McNeill & Libby - 16 
Loew's Theatres------- 26 
Maesachusetts Gas Co_106 


OS 100 
“Mass Utilities Asa. com_ 


Mergenthaler Linotype.100 
National Leather. --.--. .- 10 


Nati Service Co.........- 


Nelson Corp (H) tr ctfs__5 


New Eng Equity Corp— 
ssid hs dew wiih a averse 
New Eng! Pub Service - - _* 
New Engi Pub Serv pr pfd* 
Wew Eng Tel & Tel _ - _ 106 
North Amer Aviation Inc- - 
Pacitic Mills_. 106 


Plant (Thos G) Ist pf__100 
Reece But Hole MachCol0 


Reliance Mauvagement Cor, 
Shawmut Ags’n Con Stk - 
Sterling Sec Corp com_-_-- 


a2, a Gus os ae ane 20 


Tower Mfg 

Tri-Continental Corp--.-.-- 
. , Rea 

Union Twist Drill------- 6 


Preferred 
U SBrit Inv $3 pfd allot ae 


U 8 & Int Ser Corp pref-_-_- 
Utility Equities Corp 


PEE cacbadepesnce 
Venezuela Holding Corp--- 
Venezuelan Mx Oi! Corp 10 
Waldorf System Inc_-_-_.- * 
Waltham Watch class B-_-_* 
=a 100 
Prior preferred -_..-- 100 
Warren Bros.._...---- 50 
lst preferred_.....-.-.- 50 
Westfield Mfg Co com_.-- 
Whitenights, Inc......-..-. 
Mining— 


Adventure Cons Copper_25 
areadian Cons Min Co-_.25 


Co 
East ay A Copper Min_ 10 
Franklin Mining Co....25 
Hancock nEEene. 26 
J ee eee 


Island Creek Coal.-_-.-.--- 7 
CS — eee 
Isle Royal Copper-...-- 25 





> \e\oo \oeo \we \oo 














June 


July 
June 
Apr 
June 
May 
Apr 
Apr 
July 
June 
June 


June 
Feb 
June 


Apr 


July 
July 
May 

Apr 
June 
June 
June 

Apr 


June 
June 


4 June 


July 
Apr 


May 
Apr 


June 
June 


June 


Jar 


Mar 


ao 


vo 
° 


aK RK 


_ 
ahE3-omaBSer 


x 


Ne 
w\ 








Stocks (Comcluded) Par 








La Salle Copper Co.....25 


Mass Consolidated -.... 25 
Mayflower & Old Colony 25 
BEER crs wcnepnccce o 
New Dominion Copper. ._ 
New River Co pref. ...100 

ing Mines......... 
North Butte... -... 


ee “ib 
North Lake Mining Co..25 
Ojibway eng le 
Ol4 Dominion Co 25 


one ee 


eee ww eee eee eee 


Quincy 

8t Mary’s Mineral Land_ 26 
GR en oaiticinmaios ss 
Superior & Boston Copp. ts 


Utah Apex Mining-.....-. 5 
Utah Metal & Tunnel_.._1 
Bonds— 


Amoskeag Mfg 6s_.-_.1948 
Chic Jct & U S Y 5s..1940 
Brit & Hun Bk Ltd 7 4s '62 
Ernesto Bredo Co pte 1954 


1 

Fox New Eng Theatres— 

Sb isddnwddbbeone 1943 
Int Hydro-Elec Syst 681944 
Karstadt (Rud) Inc 6s 1943 
Lexington Telep Co 681944 
Miss River Pow Co 5s 1951 
New Engl Tel & Tel 5s 1932 
Reliance Met Corp 58.1954 
P C Pocah Co 7s deb-__1935 


June 
June 


June 


May 
May 


— 


June 


to 





1944 
Western Tel & Tel 5s__1932 











— : 


— 


June 


Apr 


July 
Apr 
July 


Apr 
July 
May 

Feb 
Mar 








* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
meee Stock Exchange June 29 to July 5, both inclusive, 
d from official sales lists: 


compile 





Stocks— Par 


Range Stnce Jan. 1. 








Abbott Laboratories com-* 
Acme Steel Co_... -...25 
Adams (J D) Mfg com...* 
Adams Royalty Co com..* 
Ainsworth Mfg Corp com10 
All-Amer Mohawk “A’’._5 
Allied Motor Ind Inc com _* 
Preferred_...........- 
Allied Products| ees 
Altorfer Bros Co conv pfd * 


Amer Colortype com..... * 
Amer Commw Pow “A”.* 
SD Mite cctenbnnaewe * 


Amer Pub Serv pref. _.100 
Amer Pub Util part pf._100 
Amer Radio & Tel 8t Corp* 
American Service Co, com * 
Am States Pub Ser A com _* 
Amer Yvette Co Inc— 


Art Metal Wks Inc Com. 
assoc Appar Ind Inc com. 
Assoc Investment Co_..- 
Assoc Tel Util Co com... 
Atlas Stores Corp com... 
Auburn Auto Co com... .. 
AutomaticW ashCoconpf. _* 
Backstay Welt Co com...* 
Sastian-Blessing Co com." 
Baxter Laundries Ine A..* 
Beatrice Creamery com_50 
Bendix Aviation.......-.-. 
Binks Mfg Co cl A copv pi * 
worg-Waroer Corp com_10 
7% preferred...-.-.- 100 
Borin Vivitone Corp pref * 
Brach & Suns (E J) com._* 
Bright Star Elec “A’’.. 
CA We 6 ntnannnn « 
Brown Fence & Wire ci “A 
CA SO ac Soc dirk nin ocititn « 
Brown Mfg Co ..-.----- i0 
Bruce Co E L common...* 
Bulova Watch Co com...* 
348 preferred ......-- * 
Butler Prothers __ mn 
Campb Wyant & Can Fay * 
Canal Constr Co conv pf.* 
Castle & Co (AM) com. .10 
CeCo Mfg Co Inc com ..* 
Central Ill Pub Serv pref_* 
CentIndPowCoctfsofdp 100 


Cent Pub Ser (Del).-..--- 
Class as Saad ea nh ae eee s 
Central S W Util Pref _.* 
Prior lien, pref.......- s 
CommeS...ccescos 
Chain Belt Cocom .. * 
Chic City & C Ry par sh._* 
PIONEER. ctndcacapne . 


Certificates of deposit -- 
Chicago Corp com-_.-_.... 
ee preferred - - 4 


ChicNS&Milw eS 100 
oS Eee 
Chicago Railways— 
Part ctfs ser I....... 100 


Part certifs series 2..100 
City Radio Stores com ...8 
Club Alum Uten Co ....* 
Commonwealth Edison. 100 
Commonw Util Corp B..* 
Community Tel Cocupart* 
Cons Serv Co(The) ctf dep 
Construction Material. ..© 


Consumers Co common_._5 
7% cumul preferred _100 
WOT . canbe cccnace 


Continental St Corpcom ._* 


Crane Co, common..... 25 
OS eee 100 
Curtis Lighting Inc com..* 


Curtis Mfg Co com -..... 5 
Davis Indug Inc “*A”’_.._* 

















Mar 
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Priday| Sales Priday Sales 
Last wane awe w A Range Stnce Jan. 1. ~* Week's Range ww Range Stace Jan. 1. 
7) y a e . 

Stocks (Continued) Par.|\Price.|\Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.'|Low. High.| Shares. Low. Htgh. 
DeckerC&Co"’A"’com..100) 17 17 17% 200} 16 May; 27 Jan | Saunders class A aoe! pe abin the 48 55 150| 48 July; 73 Jap 
De Mets Inc pref w w -..*/_____- 26% 27 100} 26 June} 37% Feb| _ Preferred........-.-. 55 55 55 100| 37 May| 56% May 
Dexter Co (The) com....*| 19%) 17 19%} 1,950) 16 June} 22% Mar Sheffield Steel com..-.-- *| 73%| 66% 73%| 1,350) 58% Apr; 90 Jan 
Diversifiedinvinc pfd .100) 103 103 103 100} 103 July} 105 Jan | Signode Steel Strap Co— 
ti Househoic Util Corp_1u) 56 54% 57 3,950} 30 Jan| 57 June PR bbdwewsone | eS 27 28 250| 26% Apr! 32% Jan 

Mee Kesearch Lab Inc. .-.- % 7% 7%\ 1,300 7 Mar| 22% Jar Purchase warrants ----- 1% 1% 1% 200 1% June 4% Jan 
‘onatrop Tuthe Cu com *| 31 30% 33 6,450| 27% Mar 44% Fed 

scien inet a en oe 93 50| 93 July| 98% Mar | So Colo Pr Elec A com..25) 27 26% 27% 150} 22% June} 28 June 

Recipies oh ant 100}__....| 105% 105% 50| 105% July} 110% Jan | 8 W Gas& E1Co7% pfi00|___._.._| 99% 99% 100| 96% Apr! 101 Jan 

eushinies 30 29% 30 1,650| 24 May| 32% June | Southwest Lt&Pow pf....*|..._.._.| 92% 93% 150| 87% Jan) 95 Apr 

Fabrice Finish Corp com_* 16 14 16 2,150} 11 June| 34% Jan | Standard Dredge conv pf.*| 31 30% 31% 1,450| 28 Mar; 41 Feb 
Federated Pub $2 pfd ...*| 26 25% 26 100} 25 Jan} 29 May Common.............%| 27%) 26% 27%) 1,950) 26 Mar) 39% Mar 
x Steinite Radio Co.....-- *| 30 19% 30 | 12,500) 16% June| 49 Jas 

abies ge ee 0 100| 6&7 Apr! 83% Feb | “terling Motor, pref _.30) 32 31 aa -} 350; 30 Mar; 36 Fer 

Foote HiosG&MCo. 6) 31%] 23% 31%] 33,000) 21 May| 31% July | Storkline Fur conv pfd..25)_.--.-- 22 24 «| 100; 22 July; 30 Jan 
Foot-BurtCo(The)com ._.*}_...-- 46 46 100} 46 May; 53 Mar | studebuxer Mai) Or com_ 6 i AE 16 16%) 500| 13% Jan| 22 Feu 
Gardner Denver Co com.*| 77 76 77 1,500} 64 May! 77 July EA naipinc oadonww 23%| - 22% 23%) 900} 22% July| 30 Jap 
Gen Svring Bumper A ..%__._-- 47 47% 600| 37% June; 732% May | 4uper Maid Corocom.___*| 58 Sa 58%; 1,050| 5&0 Mar 74 Jap 

Certificates of deposit - .- 46%| 46% 48 950; 41 June} 48 June | SutherlandPaperCo com 10)------ 17 17 100' 14 May). 21 Jan 

OS ae aa ee eee 47 48 2,400| 87% June| 73% May | swift @ Co... __._._.10u) 127%| 124% 127%4| 2,400) 12434 June; 140 Jac 

Certificates ‘of eee 47 46% 48 850| 38% June| 48 June | 4wift International.....15| 36 34 36% 8,550| 304 May) 37% Jab 
Gen Water Wks & EILA....| 27%| 26% 27% 600| 26% June| 27% June | Tenn Prod Corp com. * 22 22 22 200; 21 Feb! 28% Jar 

$7 preferred....-.....- * 94 96 400; 90 Apr| 100 Jan | Texas-La Power Co “ger 100 pina ariosie 90 90 50; 90 June, 100 Jan 
Gerlach barkiow com _..*|__---- 15% 16% 950| 15% June| 26 Feb | Time-O-St Controls “A”. */|__---- 29 30 500} 26 Mar| 39% Jaw 

YL . Ren ®| 25%| 24% 25% 700 30 Feb | 12th St Store rbot a’ ® i eatinn 22% 22% 100} 21% May| 26 Jan 

leaner Com Harv Corp— init Corp of Am pref _. *| 33%) 32 33%| 7,600; 23 Mar; 37% Jan 

Si cdikbenocence *| 107 105 113 600 Mar| 125 Jan | United Dry Dks, Incoom.*}------ 17 17 100} 16 June} 23 Jan 
Geidplatt Bros Ine com ._* 32 30% 32 200 Mar; 36 Jan | United Gas Cocom __...*| 23 23 23 100} 22 June) 39% Jap 
Great Lakes Aircraft A..*| 23 21% 24 7,600| 156% Mar| 32 Jap | United Power, Gas & Water 
Great Lakes D & D_...100/------ 225 226 35} 1 Apr} 275 Feb Corp common...-....- 38%| 38 38%| 1,050; 38 June} 38% June 

ee Ge On Repro Corp part pf A ° 0 20 22%| 1,000! 20 May| 42% Jap 
osenses- -*| 149%] 141 150%4| 31,600) 119 Apr| 17934 Mar | "SGypsum__..__.____.20) 69%) 68% 69%| 3,900| 45% Apri 75% June 
GrountOrippthosscces” ae 40%| 39 41%] 14,150} 35% Febj| 42% Mar RAE ge oer 60 60% 800| 42 Mar) 66 June 
sail Printine Cocom ..1i| 30%) 28 32 5,350| 23 Mar; 325% Jao| US Li Ine pref....... *| 17% 17% 17% 600' 17% Apr| 18% Apr 
Hammermill Paper Co...10} 40 40 40 50} 40 June} 46 Jan | U 8 Radio & Telev com. 31 26 32%| 4,250) 22% June! i141 Feb 
‘ert Carter Co copy yl. *| 26 25 26%| 3,250) 24 Mar| 34% Jan | Utah Radio Products oon 17% 14% 18 6,200; 14% July; 56 Jab 
Hormel & Co(Geo) com A*;) 53 50% 55 1,150} 83% Jan} 57% Feb | Ut & ind Corp. com_.-.-_- 26 25% 26 10,250; 20% Feb) 31 Feb 
Houdaille-Hershey Corp A® 47 47 49%| 2,050) 34 Mar; 59% Feb S42 .. pres *| 30%| 29% 30%) 6,600| 25 Feb) 31% June 

Class B 48%| 47% 2,400; 30% Mar) 459 Feb | Utilities Pow&LtCorpelA *)|_----- 8 28 100} 28 July; 28 July 
Hussmann Ligonier com..*}...__- 27% 27% 200} 26% June} 28 June | ‘an Sieklen Corp part ci A*|_----- | 27% 28% 100| 27% June| 46% Jan 
imnois Brick Cu “is sp ewe 30 30% 450; 30 July 41 Jau | Viking Pump Co com....* 15%| 15 16 900;' 15 May; 17 May 
Indep Pneu Tool vtc...*| 58 57 58 250} 54 ee: ee. eee 2 bbadeos ecw *| 30 29 30 600| 22% June| 32 May 
insull Util Invest Ince....*| 56 47% 57%) 95,550° 30 Jan} 55% July | Vogt Mfg common -.-..-- ag EE 31% 32 150} 29 Apr| 35 Feb 

Without warrants... -- 85%, 84% 85% 650, 84% June| 85% July | Wahi Cocom..._ _..... ~_, eS 20 21 400| 173% May| 27 Jan 
internat Pwr Coe Ltd com *|_____- 26% 26% 50| 26 June 1 Jan archel oo--*| 2334) 21% 24 2,100! 16% Apr) 26 Jap 
Iron Fireman MigCovte*) 28%| 28 29% 850| 24% Jan| 34 Feb Pref. Wp eee a, 28% 29 500| 28 ay| 36 Jsn 
<slamaroo Stove com--_*|------ 99 101% 550} 95 Mar| 131 Jan | Ward(Montg’y)&CoclA_-_*| 130%, 130% 130% 210) 130% July| 134 Apr 
Katz Co com...... *| 34 33 34%| 2,650| 28% June| 34% July | Waukesha Motor Cocom *| 175 70 175 261) 161 June} 210 
seliogg Switchbd com. 17} 15%) 14% 15%) 5,600) 10% Mar| 19% Jan | Wayne Pump Co— 

cocmiittepee SPP tee 72 50| 69 Mar| 74 Jan Convertible preferred..*)....--| 35% 37 300° 35 Mar| 46 Jan 
Ken-Rad Tube&Lp Acom*| 24 20% 24%) 8,750} 19 June} 42 Fev | Wieboldt Stores Inc -_--- *| 42%) 42% 42% 150; 39 June| 57 Jan 
Ky Util jr cum pref.....50}------ 51 51% 200} 50% Feb| 52% Ww Stelne,com*| 43 42 45 3,725, 37 June) 65% Jan 
Kevetone &t & Wi com ee 40 46%| 2,550; #0 Mar| 58 Jan | West Con Util Inc A....*| 24 24 24 200° 23% Mar| 24% Apr 
LaSalleExUniversity com 10 Sie ims An 3% 3% 150 3 May 5% Jan | West Pow Lt&Tel Ist pf A*|------ 32 32 150| 314% Apr) 35% Jap 
«ere l’rug com vy $¢.....%|------ 15 15 500} 12 May! 29% Jas — Star RefgCocom..*| 64 61 65%| 2,100| 43 Mar! 65% July 

Cum preferred ...... “3 hehehe 18 20 300} 18 July} 32 Jap | Williams Otil-O-Matic com* 22%| 21% 22%| 2,450)~ 20 Jan) 20% Jar 
Leath & Co ........-...- Winton Engine con pref. . *|------ 74 76 800) 57 Mar, 04 Jav 

Common............. *| 18 17% 18 800} 16 June| 25% Mar NS EDPESS SESS 72%| 72% 73% 650| 70% May! 76 May 

Camulative preferrea _ 41 40 41 500} 40 Apr Jan | WolverinePortiandCem -10)------ 6 6 50 6 Jani 8 Feb 
Litby MeNelll & Libby ~ io 12%| 12% 13%] 6,700) 10% May| 15% Jan | Wrigley(WmJr)Co com _.*|------ 74 74 50| 72% Mar| 80% May 
Lincoin Printing com....*| 2244) 21% 22%] 1,250; 20 June| 26% Feb | Yates-amer Mach pre) 28 25% 28%) 12,050|) 21% Marl 32% Apr 

7% preferred........ 43%| 43% 43% 600} 42 Jan| 45% Jan | Yellow Cab Co Inc (Chie) : ia la 29 29%| 1,250; 28% June| 35 Jar 
Lindsay LightCo com _._10}------ 4% 4% 400 3% Jan 6 Apr | Zenith Radio Corp com_. 424%| 38% 43 21,450, 28% May; 62% Fet 
LAon OF) Ref Cocom. ...%| 34%| 34% 36 6,100} 238 Mar| 38% May 
London Packing Co ___.- *| 48%) 48% 48% 50| 40% Apr| 60 Feb Bonds— 

Lypoh (Giines Mach Co...*| 23 23 24 350} 20 Mar; 30 Jas | Chicago Rys 5e_-.....1927/------ 82% 82%)! $1,000) 78 Feb, 88% Mar 
McCord Radiator Mfg A.* < 38% 39% 300} 38 Mar) 44% Jan ist m ctfs of dep 58.1927/------ 85 85 8,000, 77% Mar! 85 July 
McQuay-Norris Mfg._._.*|_._--- 67% 67% 50| 52% June} 76 May | Com’wealth Edison _____- 

Mapes Cons Mfg Co com *| 40 38% 40 300| 37 Mar; 42 Jan lst mtge 4\%s ser C 1956/__---- 9% 9%! 1,000) 95% July! 99 Jan 
MarkBrosThealncconvptf.*| --_--- 21% 21%] 100] 18 Apr| 3334 Jan | Fed Pub Serv Co 6s_.1947| 96 96 96 5,000; 96 July} 96 July 
sMieadow Mig Cocom....*| 10 9% 11%] 3,100 9% June| 29% Feb | Hines Western Pine 6s 1939) ------ 100 100 3,000; 9944 June! 100 June 
Mer & Mire Seo— Holland Furnace deb 6s '36/..--.-- 99% 99% 1,000; 99% June; 100 Feb 

Part preferred. _.---- 36 24%! 22 25 1,650} 20 June} 32 Jab | SouthUnice6 4s"B”-.1938) 89 88 89 10,000} 88 July; 89 July 
Mid Cont Lawnd Inc A-- 28 27 0-28 1/450} 25 Apr| 353% Feb | swiftaColstmss ____- tae 101% 101%} 1,000) 1004 Apr| 102% Feb 
Middle West Utilities....*| 219 | 206 225 | 27,900) 157% May| 225 June | UnPubServCo6s‘‘A”’__1942|) 88 88 88 1,000} 88  July| 88 July 

Preferred. ___....... 117%| 116 118 600; 116 June} i122 

om Dror te *| 100 98 101 a s Jan = fag we * No par value. 

‘um prior lien pref _*| 101 96 101 15 Jan e 
dy pref. ...... | 122 123 400} 1 19 June 127 Jan Philadelphia Stock Exchange.—Record of transactions 
iteel Prod com _*/_.--_-- 97 97 100 June Jan > r 
a we teens is aul ie el oe at Philadelphia Stock Exchange, June 29 to July 5, both 
Minnesp Honeywell Keg ‘|_.__-- 91 91 200| 65% Jan 98 % June | inclusive, compiled from official sales lists: 
a Pr iImp.*| 40% » 40% “ we ae as = Friday Bales 
is as as core ts *| 103 9 103 ¢ June May wr i 
Me@-Kan Pipe Line com..*| 29%} 27% 29%4| 2,450) 22% Jan) 42% — Ww pf Baya mt at Range Since Jan. 1. 
‘ . 1 1 4 A ° 
re meng Fo a 674) 66% 67% 1,450) 48 Mar) 72 May Stocks— Par\Price.|\Low. High.\Shares. Low. } High. 
©ommon...........-.- “| 50 44 50%] 1,000) 44 June] 66 Jan : 
Monsant. Ghem Werks..*| 162 | 150 163 | 2,500) 106 Jan] 163 July | Almer Stores---------.. Be 2. Sh See. 2 eee Sk: ae 
Monroe pref ...... . 35% 35% 35% 100} 385% July 61 Jan American Milling new -- --}-- === 65 65 6| 50 ; June; 65 July 

Common.......------ *| 16%| 15% 16% 250| 15% July} 2644 Jan | American Stores-------- a 66 873 5,100; 65)4 May| 97 Jan 
Morgan Lith-graph com.*|_____- 20 21 3001 20 June| 66% Jan | Bankers Securities pref--50) 51 50 52%} 1,800; 50 July; 63% Jan 
Morrell& CoIme........*| 79 76 79%| 1,750| 68% Apr| 80 May Bell Tel Co of Pa pref_.100) 114%} 114% 115 799; 114 June| 118 May 
Munele Gear class“A”...*' 18%] 18 18% 400| 18 Mar| 31 Jan | Bornot Inc_-----.-------|--.-..- 9% 9% 100 84% Jan; 10 Feb 
Muskegopv Mot Specialties Budd (E G) Mfg Co-_---- *| 21 18% 21%) 32,400; 14 June) 66% Mar 

Convertible class A....*, 26%| 25% 26%| 700) 28 May| 36%, Jan | Preferred —----------- = | oe oe) geet ae eel fee ee 
Nacnman springfilled com®: 60 60 61% 900! 60 Mar 76% Feb Budd Wheel Co-.-..--.----- 70 8% 70 6 3 Jan| 108% Mar 
National Battery Co pref_* ____-- 44 44 150] 40 May 60 Jan | __ Preferred-------------|------ 10; 94 May! 100 Apr 
Nat Kiee Power «4 vart © 33%] 31% 34 4,050| 27 Mar, 3% Jap | Cambria Iron---------- | ae 40% 40% 30; 39% June| 41% Jan 
National Leather com___10 3% 3% 950 3 Mar 5% Jan | Camden Fire Insurance...) 334) 31% 34%| 4,000) 31 June) 42% Jan 
Nat Seeur luv Ci — : Central Airport. --.------ 9% 9% 9% 730 9% June| 13 May 

Common........----- * 31%] 30 31\% 700| 25 Feb| 33 May | Central Properties common)------ 8% 8% 500 7% Mar; 11 Mar 

6 % cutuul pref. __- 100} 10214] 101% 103 4,400} 97 June| v54 rev | Citizens Pass Rwys-------|-- ----| 168% 168 14 17; 168%4 July; 168% July 
NacStandardcom *|_____- 46 47%| 2,900] 39 Mar| 66 Feb | Cramp Ship & Eng----100 2 2 33 100 2 July 3% Mar 
Nat Term Corp part pid_.*| 15% 15% 16 500] 143% May! 17% Feb | Electric Storage Battery 100 84 83 8414 | 548| 79% June| 92% June 
N sbbiite-Sparke tug com.*| 4634| 4244 47 3,450] 323, Mar| 5 Feb | Fire Association ------- 46 45% 46%) 3,100) 45% June) 524% Mar 
North American Carcom.*| 50 49 50 1,500} 40 Mar; 70 Jav fey “pace mca a agp : 201 . oe: oe eee 197 June) 233 Feb 
North Amer G & El cl A.*| 19% 19 19% 350| 18% June| 26 Fel, | Horn&Hardart(N Y) com */------ 52% 53 1,200! 51% May| 62% Jan 
N &8 Am Corp A com___*/_____- 36 6-36 300 May| 36% May Preferred - - - - - - - --- 100} - ----- 103 103 100} 100% May| 108 Feb 
Northwest Utij— Insurance Co + &- ' So SPER SS a a ae pu = * _ 

7% preferred _.--.--- 100} 963< 95% 96% 350} 93 Feb} 102! Jan | Keystone Watch Case---*)------ o' | 2 M4 au une 
Gunes oats can). *] 7 ol «fool 7 ~«dune| 1554 Mar | Lake Superior Corp_.-100) 15%4| 14% 15%| 2,200] 14 May| 42 Jan 

Conv preferred. -----.- _, 18% 18% 50} 18 June} 27 Mar | Lehigh Coal & Nav----- 50|------ 151% 160 | 2,500) 146 Mar) 1694 May 
Ontario Mtg Co com , ages 37% 38 200; 30 Mar| 42 May | Manufact Cas Ins_-------|------ 59 59%| 1,900) 59 Lived 71 Jan 
PacPub Ser Cocl“A”com*| 26%4| 25% 2634| 2,100] 21% Fei| 2634 July | North East Power Co--.-*|------ 66 69%) 1,300) 40 ar 75 June 
Parker Pen (The' Coeom It) -.___- 46 47% 250) 44 Apr| 57 jJav | Penn Cent L & P cum pf_*|------ 78 78% 20| 76% fone) 81 Feb 
ParmeleeTransp’rtCocom*} 24%| 2414 24% 700| 2434 June| 24% June | Pennroad Corp---------- |------ 20% 23%4) 60,400) 15% May| 26 Apr 
Peabody Coal B com_-_.-.* 9% 9% 9% 50 8% June 9% July | Pennsylvania Insurance-_-_-| 141 139 142%) 2,500) 136 Feb; 175 Mar 
Penn Gas & Elec “A”com*} __-_-- 20 +20% 200} 20 June] 24% Feb | Pennsylvania RR------ 50}_ ----- 83% 90%4| 42,600) 73 Mar) 9034 July 

Lt&PrCoAcom*| 49%] 47% 49%! 1,400] 46% May] 58 Feb | Pennsylvania Salt Mfg-50)------ 93 93 500; 89 June; 97% Jan 
Perfect Circle (The) Co..*| 62% 61% 63%] 3,350) 46 Apr| 63% June | Phila Dairy Prod pref---- 88%| 88% 88% 110); 88% Jane} 93% Jan 
Pines W interfront Phila Electric of Pa----- | ee 122 125 144) 81% Apr) 125 July 

Common new.........- 71 67 71%} 6,100) 58 June} 75 Apr | Phila Elec Pow .---55 33 32% 33 4,400) 32% July} 34% Mar 
Polymet Mig Corp com_.*| 67 624% 67 2,800} 50 June} 67 July | Phila Insulated Wire- j------| 63 63 20} 57 Jan) 63 Jan 
Poor & Co viass # com...*| 28 27% 28%| 1,950] 22% Mar| 34 Mar | Philadelphia Inquirer----- 42%4| 42% 43 700} 40% May!) 50 Apr 
Putcer Co (The) 0 com.... *| 33%] 321 34 450| 27 Marl 4454 May Preferred w i_---------|------ 50 50 500} 50 June} 53 May 

Jorp com. .....- es} 18 16% 18 300} 14 =June| 33 Jap | Phila Rapid Transit._..50| 50%} 50 50% 1,100}; 50 Mar! 54 Feb 
Pub Bery of Nor | IN com100) 285 | 282 285 45| 206 Jan| 285 July 7% _ preferred -- - ----- 50; 4934) 4934 49%| 2,900; 49% June; 51% Mar 

Common... ........ 290 270 290 426| 205 Jan| 290 July | Philadelphia Traction- -50) pdiaisesl = 51% 51%!) 200} 49'¢ June; 55% Jan 

6% preferred -.----.- 100 Sates ts oa 127 127 70| 117% Jan! 127 July CNN So inn cnn tnd woos 49 494) 475) 45 June; 52 Feb 

7% preferred... __- eae 187 137 100} 125% Jan| 127 July | RE Land Title new-------| 68 63% 68 | 1,500) 63%4 June} 84% Jan 
ba = Vry Corp (The) Reliance Insurance -- - - - ee 19% 19%| 200} 1934 July; 26 Jan 

Nap SARE RAL 39%| 38% 39% 1,000} 32 May| 46% Apr | Shreve El Dorado Pipe L 25) 264| 2444 2634) 4,835) 24% July | 38% Jan 
Pat OatsaCocom -.. *}.----- 314 320 110) 294 June; 369 Fe! | Scott Paper Co------.---- 6 ee |; 58% 60 251) 48 Jan} 70 Mar 
Rath Packing Co com --10 33 32 33 1,550} 32 June} 33% June } Second & Third Sts se eee | 145 145 _28 | 145 x July 145 July 
saytheon Mig Co. .-.-- 6344] 63% 63% 100} 63 Mar} 81% Apr | Sentry Safety Control_--.|---.--| 19% 21 | 2,700; 11% Feb) 39 May 
Reliance Mig com... _.- iu] 24 24 24% 800}; 20 Mar| 80% Jap | Tacony-Palmyra Bridge..*) 45'2| 4574 4 70; 36 Jan| 49% Feb 
Rose Gear & Too! sam , 48 48 150} 45 Jan} 67 Feb | Tono-Belmont Devei----1} % 4 5%| 1,800 bg July) 1% Jan 
Ryan Car Co (The) com 25} - - - - - - 14 14 100 ba Jan} 18 Jan | Tonopah Mining-------- Ritaacs 3 3 Vy 1,100 3 May) Je Jan 
Kyersen & Sob ine com. 38336) 37 33%] 1,350) 387 July | 46 Feb | Union Traction-------- ae 35% 35% 990, 31% May| 38% Apr 
Sally Frocks, inc, com...*| 29%| 27% 30 5,600} 27 June} 31% May | United Corp temp ee ae FER aa 66%4 69 8,550, 39% Mar! 75% May 
“angamo Electric Co : REET 38 39% 35 35% Jan! 46% Jan Temp ctfs preference ---'------ 46% 47% 3,600 42 Mar’ 47% June 
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Rights— 
United Gas Impt 


Bonds— 
Elec & Peoples tr ctf 4s "45 


Keystone Tel ist 5s_._1935 
Lake Sup Corp 5s stpd 
Lehigh Valley ist 4s_.1948 


Peoples Pass tr ctfs 48.1943 
Phila Elec (Pa) ist 58.1966 

ist lien & ref 54s__1953 
Phila Elec Pow 5%s_.1972 


58 58 
102% 102% 
ioe 105% 

104% 








Strawbridge & Cloth 5s ’48 


sege8 


So 
ss 8 





"9834 98 14 





no oF PAAWS 


S223 22222 


Apr 
Mar 
June 
Jan 
July 


Jan 
June 
Mar 
Mar 





June 


July 


Jan 
Mar 
July 

Jan 

Jan 


May 
Jan 
Jan 
Jan 
Feb 


59% 


106% 
106 
100% 





* No par value. 


Cleveland Stock Exchange.—Record 
Cleveland Stock Exchange, June 29 to 


clusive, compiled from official sales lists: 


of transactions at 


July 5, 


both in- 





Stocks— 


Week's Range 


Sales 
Week. 


Range Since Jan. 1. 





.| Shares. 


Low. 


High. 





Aetna Rubber com 

Air-Way El Appl pref-_- 100 

Allen Industries com 
Preferred 


Amer Multigraph com--- 
Amer Ship Bidg com... {60 


Preferred 100 
Bessem Limest & Cmt com* 
Bond Stores A 20 

B 


Brown Fence A pref 
Buckeye Incubator com -_* 
Bulkley Building Dref..100 
Byers Machine A 


Central Alloy Steel pref 100 
City Ice & Fuel 


Cleve Autom Mach com -_50 
Preferred 100 
Cleve Bldrs Sup & Br com * 
Cleve-Cliffs Iron com-_-.--_* 
Cleve Elec 1116% pref_.100 
Cleve Railway com_-_-..100 
Cleve Securities P L pref 10 
Cleve Sand Brewing ---.100 
Preferred 1 


Prefe 


El Controller & Mfg com * 
Faultless Rubber com ---.-* 
Ferry Cap & Screw 
Firestone T & R 7% pf-_100 
Genl Tire & Rubber pf- 100 
Geometric Stamp 

Glidden prior pref 

Greif Bros Coop’ge on. = 


Harris-Seyb-Potter com -_-_* 
India Tire & Rubber com -_* 
Interlake Steamship com _* 
Jaeger Machine com 


y m 0 
Lake Erie Bolt & Nut on™ 


McKee, A G & Co com . . .* 
Met Paving Brick com. -- 
Preferred ido 


Miller Wholes Drug com_* 
Miller Rubber pref- - -.100 
Mohawk Rubber com-.---_* 

Preferred 100 


National Tile com 
Nestle-LeMur com 

North Ohio P & L6% pf100 
Ohio Bell Telep pref.-_- 100 


Patterson Sargent 
Reliance Mfg com 
Richman Bros com 
Robbins & Myers pref---_2 
Scher-Hirst class A 
Seiberling Rubber com --- 
Preferred 100 
Selby Shoe com 
Sherwin-Williams com--_25 
Preferred 100 
Stand Text Prod com__100 
A preferred 100 


Stearns Motor com 
Steel & Tubes Inc com- -25 
Stouffer A 


Thomp Prod com 
Trumbull-Cliffs Furn pf100 
Union Metal Mfg com _--* 
U nion Trust 


Van Dorn Iron Wks com _* 


Weinberger 
West Res Inv Corp pf__100 


Bonds— 
Youngstown S & T pfd 100 
Cleveland Railway 5s_1931 
Cleve & Sand Brwg 6s_1948 
Steel & Tubes deb 6s__ 1943! 














May 
Apr 
Apr 

July 

Mar 

June 
Feb 

July 

June 
Jan 
Jan 

June 
Jan 

July 
Feb 


4 Mar 
June 
Jan 
Feb 
Feb 
July 
June 
Mar 
Apr 
May 
Apr 
Apr 
Jan 
June 


Jan 
June 
June 
May 
June 

Feb 
June 

Jan 

Jan 
May 

Apr 
June 

Apr 





27 
101 
14% 
34 
40 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 29 to July 5, both in- 
clusive, compiled from official sales lists: 





Stocks— Par 


Friday 
Last 

Sale 

Price. 


Week's Range 
of Prices 
Low. High. 


Sales 
‘or 


Range Since Jan. 1. 





eek. 
Shares. 


Low. 


High. 





Arundel Corporation 

Atl Coast Line (Conn) ..50 

Baltimore Trust Co 50 

(1) Benesch & Sons new w i 

Berliner-Joyce 

Black & Decker com 
Preferred 

Central Fire Insurance - .10 

Century Trust 50 

Ches & Po Tel of Balt pf100 

Colonial Trust 25 

Commercial Credit 


25 
4%% ist preferred ..100 
Ex-warrants 


Com Credit of N O pref--.- 
Consol Gas, E L & Power.* 


6% preferred ser D..100 
5% % pref w iser E..100 
5% preferred ser A-..100 
Consolidation Coal. -...100 
Preferred 100 
Continental Trust 
Delion Tire & Rubber--.-.-.* 
Drovers’ & Mechanics... 
oo Rolling Mill 
i 


Equitable Trust Co 

Fidelity & Deposit 

Finance Co of America A.* 
Series B 

Finance Service com A2Zi0 

First Nat Bank wi 

Houst Oil pf v t ctfs...100 


Mfrs Finance com v t...25 
lst preferred 25 


Maryland Casualty Co..25 
Maryland Mtge com * 
Certificates of deposit - -- 
Maryland & Penn RR-_.100 
Mercantile Trust 
Merch & Miners Transp - -* 
Monon W Penn P 8 pref.25 
Mt A a Mills v t- = 


Nat Bank of Baltimore 100 
National Marine Bank-- -- 
National Sash Weight pref- 
New Amsterdam Cas Co 10 


Northern Central Ry-- - 
Park Bank 

Penna Water & Power--.- 
Real Estate Trustee-- “ido 
Southern Bank Sec Corp-- 


Un Porto Rican Sugar com* 
Union Trust Co 50 
United Rys & Electric. -_ 50 
U 8 Fidelity & Guar new. 
U S Fid & Guar Co Fire wi 
Wash Balt & Annapolis.50 
W Md Dairy Inc pref----_* 

Prior preferred 50 


Rights— 
National Marine Bank ---- 


Bonds— 
Baltimore City Bonds: 

4s school house -~--1957 

4s annex impt 

4s paving loan 

Consol G E L & P— 

lst ref 5s ser F__-.1965 
Elkhorn Coal Corp 7% w w 
Fairmont Coal Ist 5s-.1931 
Houston Oil 5% % notes ’38 


Md Electric Ry 1st 58.1931 

lst & ref 6%s ser A.1957 
Norf & Ports Trac 58.1936 
North Ave Market 68.1940 
Prudential Refin 6 48.1943 
Sandura Co Inc ist 68-1940 
Silica Gel 6s 1932 
Un PR Sug 6%% notes '37 
United Ry & E ist 4s. be 





lst 6s 
Wash Balt & Annap 581941 


41 42% 


95 95 

95 95 
95% 95% 
102% 102% 
75% 75% 
96 4 


97 
87 
93 
8 


8 
97% 
89% 90 
101% 101% 
93 93 
106 107% 
90 92 
59 
33% 
52 


97 
72 
77 





> 
= 


ah He a ah ae 


ne 
<ee8 © Pas 


. 








SESSSSSS2SSS2222228 EE 


WOWNNONAW WNr 


— 


38% Apr 
179 Jan 
165 Jan 

15 Mar 

24 June 

31% Jan 

27 Feb 

32 
178 
113% 

88 


July 
June 
June 


June 
July 
Apr 
June 
Mar 
Mar 
Apr 
May 
May 
Jan 
Apr 
Jan 
June 
June 
May 
Apr 
Jan 
June 





June 


43% Jan 
Feb 


7 May 


99% Feb 
99% Jan 
99% Jan 


105 Jan 
75% July 


83% Jan 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, June 29 to July 5, both 
inclusive, compiled from official sales lists: 





Stocks— 


Last 
Sale 


Friday 


.|\Low. 


of Prices 


Week's Range} 
High. 


Sales 
jor 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 





Ahrens-Fox ‘ 
Aluminum Industries--.-.-.* 
Am Laund Mach com.-..25 
Amer Products common. -- 
Amer Roll Mill com_...25 
Amer Thermos Bottle A--_* 
Preferred 
Amrad Corp 
Baldwin common 
New preferred 
Brownell pref 
Buckeye Incubator pf-_100 
Carey (Philip) com_...100 
Preferred 100 
Champ Coated Pa sp pf 100 
Champ Fibre pref 00 
Churngold Corp 
Cincinnati Adv Prod 
Cine Ball Crank pref-_.-.100 
Cine Car Co B 
CNO&T P pref 
Cin Gas & Elec pref---- 
Cin Gas Transporta--.-100 





CN &CLt &Trcom_.100 
1 





131% 
85 


19 
38% 
81 


19 


5214 152 
1284 133% 
85 85% 





2,448 
772 
25 
185 
565 
276 
1,969 
1,067 
97 
126 
124 
32 

20 

15 

3 

14 
592 
28 

58 
117 
307 
35 
126 
113 








Feb 
Apr 
Mar 
Mar 
May 
May 
May 
Apr 
July 
June 
June 
Jan 
June 
Feb 
June 
4 June 
Mar 
June 
June 
4 June 





111 % June 
90% Apr 
125 May 
93 Apr 
78 Jan 


20 Feb 
45% July 
Jan 

Jan 

May 

July 

June 

July 

Jan 

Jan 

Apr 

Mar 

Mar 

Jan 

June 

> Mar 
Jan 
July 
Jan 
Apr 
Jan 
Jan 
June 
July 
May 


99 
155 
13334 

90 






























































































































































114 FINANCIAL CHRONICLE [ Vow. 129. 
riday : Sales Friday ; 
Last |\Week's Range| for Range Since Jan. 1. Last | Week's Range| Sales | Range Since Jan. 1. 
Sale | of Week. Sale | of Prices. | for 
Stocks (Concluded) Par\Price.|Low. High.\Shares.| Low. High. Bonds (Concluded) Price.| Low. High. ‘| Low. High. 
Cin Street Ry----.------ 4g 48% 49% 680| 44% May) 656% Jan 
Cin & Sub Tel__..-..--- 119%| 118 120 75| 118 May! 130 Jan Miscellaneous Bonds— 
Cin Postal Term pref..100 cael 80 80 20| 79% May! 85% Feb nidianey Elec en --aee 93 93 93% |$14, 92 June! 95% Feb 
City Ice & Fuel.....--.- 53 50 53 154; 49% June! 63 Jan | Scruggs-V B 7s. -._.-.-- Ber|....-.| 983% 98%) 7; 97% Jan; 100 Mar 
Coca Cola A.....-.----- ‘ 31 ; Bw 85| 30 Apr| 34 Feb | Scullin Steel és _.___- i941'------' g4% 96 5. 94% June! 101 Feb 
Gol Ry Pr istipref...-- i100} 104%| 104% 105% 28| 104% July| 107% June : 
Goaper Corp Bew Dret_-109 55 bb 55 ‘ 3 50 June) 80 Jan No par value. 
sta a 7 Jan| 23% June 
Dan Cohen OR 2 RIES soal-337- 32 % 33 K 308 26 Apr ” Jane Los Angeles Stock Exchange.—Record of transactions at 
rug common. -..- Y%May| 41% Jan Ang toe Excha une 
Eagle-Picher Lead.com..20} 18%) 16% i6%| 2,518} 16% June; 21% Jan Los ews ki ial les j J 29 to July 3, both inclusive 
Early & Daniel com.__..*|...... 70 5| 68% June 75 Feb | Compiled from official sales lists: 
a ee waa 3494 rt a js 327 Mar; 365 Mar \Priday Bales 
Firat National.....-.-100)...._- 428 June} 450 Jan j ° ‘ 
Fleischmann pret... --- 100/137 | 130 137 125| 120% May| 137 July a ee ee ee eae 
Formica Insulation_-_--- *| 73 | 70 75 942} 26% Mat| 75 July| grock reltete ie” Fee ee 
Foundation Inv.....----4|.----- 3L% 31%| 150| 20 Jan| 31% July “ anPriae.Low. High.iSheres,| Lom. Htoh. 
Fyt Fyers A... ------- 4 2), 2 2% $3) 22 June) 28/4 May | associated Gas & Elect ..*|.....-| 53% 53 63 Mar| 67}s May 
Gibson Art common... - “| 46%| 46% 47% 39] 45 June| 58 ‘Feb | Barnsdall Oil “A”. --...25)--_- 41% 42% 38 4 =—Mar) 485 May 
Globe-Wernicke com.--100} 80° | 80 80 | 85 72 June| 97 Jan | pole Chics Ol t-te | ae 7a se 1:70 Apri 4.30 Jan 
Goldenrith Sons...-_---- *| 29%| 29% 29%| 381] 24 June| 36% Jan | Buckeye Union Oll pid .. > 3 5 250 May! 185 Jas 
Goodyear Tire 1st pt--100]__.-- 10134 202 94) 1019 July) 104° Mar | (CAivornia Bank--- ~~ sear fae ie =— 2 2s = 
Gray & Dudley... .—.-.|---2>7 1074 10734 10735 uty) 150 haar, | (Cr % SS Se oe 
mens 8 Saal ita 118 Te el, ane) 20 «Fe (Chetnens Matt Bank... .200|- ~~~ - 2 = '30| 808° ‘Mar| 600. May 
‘Preferred ...-.----- K 114% 12| 114% July! 116 Apr gees | Sapam 
Hatfield-Campbell com. *)....- cigs “S%5| 200) 23 ate] :2ass ‘eb | Does Abarat Ine. --0-8l--55-- A foal 4) Me Bi Fo | 
Hobart Mig.....-.--.--*].-..-- 59° 60 100 25 eed) 20 eee. sisd_ 1.450 Ged aaa” me des te 
Int Print Ink--.----.- od 49 | 4% 4 38); 45 June) 634 J80 | Gymore Oil Co ---8|  1645| 13% aK Loi 10 Mar “a8% den 
‘Preferred ...-------100| 97%| 97 98 40| 96% June| 108 Feb,| Gimore t a Siting Som 38 ae aie os 
Julian ‘Kokinge.------.. 4] 26%| 26% 26% 70| 35 ‘Mar, 20 0 dan |! O'R ered mous tar ee bm BS 
Eoasper Shee com ...20)_..... 3834 38% 35) 36% Jan) A2 Jan, wre ak ma old ie "9034 97 Yo i 2A5¢ 1 « Say 
Kotlel Elec & Mig A._---*|22°"| 21% 22%| 751] 15 Jan| 29 ¥eb'| Goodyr TH & Hub pé ia | oo 
87 1 ba july 116 Jan Goody e pid - -10¢ % % 99% GEIS PEP lesénccccsco 
Y% July) 100 May ‘Holly Devel tc 1 x , 
38 106} 38 July| 38 July olly velopment Co --1)_.... + 80c ‘80c 3. 80e July! 1.174%Apr 
Sixc| 189) 3B del ave dub | Homepenice ce some ia) a5 Soy] Bia) Behe Art| aoe gam 
47 105, 33 Jan) 50 June | LosangGas&Electpfd_-1 “| 102% 1033 t ss May = 
19% 84) 16% Jan) 224 May | jo. 4 Invest Co..-1'2.18 | 206° 215'| 2 od a June 3s: ae 
67 20; 65 May) 71 _Ja0 | macMillan Pet Co -...-25| 89%] 393 ‘ 94% “Feb| 43 o 
= “7a = me ar _— Magcot Oil Co.-._.---.-1|_.....|1.890 1:75] -1, 1 sune| 10° . 
56 50 5% June| 10 ar at Bank. .29 SS a. 2 = 20) 205 Feb| 253% Jan 
188 #4) 150 =Jan/ 192 + =June | ‘foreland Mators preft..10|_____-| 6% 5% oO “an aA + , 
aor B7a| 38% May! 3414 Feb | Occidental Petro com----1| 3 290° 6©3°| 12001210 Jan $% Jan 
4 June| 27 June ‘Pac Finance Corp com. .2§ 115 109% 115 ‘059 87% Sexy 1204 Jan 
Paragon Refining B- -. 23%4| 23% 23% 13} 21 Ma mis aot eee o ae 
Voting rus cffs..--100| 23);| 23% 23%| 18] 20 May| 29% oT — Sameer ae B06 (30/5) 1.500) Ser ee es oe 
Procter & Gamble.com_.20] 39514| 378% 397 1,749| 279 Jan| 297° July |p, omens oo - 3mm ee ae 26 20'| 25% June; 27% Jaa 
8% preferred....._- gies 160 160 4100 Jeu 6 May cee neni eek a ao’ | = oe loa eee 
5%, preterred....-.- 100| 10734] 10644 10734| 166] 102% ‘Feb| 108 June | Pacitic National Bank. -58 oso 3) a2 eS Sle 
Pure Oil 6% pret ---- 100} 10034} 100% 101 9% Amt) 168% eel oes peaee marcas A. eo, 2 Si oa 2 oe ok 
8% preferred...--_- 10d|....... 112 112 220 we oe ee Cee 47 ---- 25% 2644) 800) 23% June) 26% July 
Tg wore = ata as | ap a 50|" 58 ‘Keb| 71 ‘May | Pacific Western Oil Corp-*}------| 1645 17 400] 16% May| 23 Jam 
Second National_.-_-- 100] 24234] 2424 24214 §| S00 ‘SMay|‘949 _Jgn | Sees Corp camn--—-- 10) 1496) 6 | Se) Ts Pes) 2s Com 
United Mil | eet 30 30 31% 259) 26 31% July —— cos gd aalieeibis . at 4320 4.35 300 4 June 9% Feb 
United Rys B-—---.---4| 814) 8% 9 50| 7% June| 9 vil eee tereson. 34 69, «70, =| #1420; 60 Jan) 68 June 
U8 Playing Card..----- i0} 104%| 104% 107 198] 9734 Junel 115 Jan | Pichfie com...-29) 42 | 41% 42%) 3,000) 40  “Febi 48% Jan 
U8 Pig & Litho com _--i00 14 101 102 OH M6 Jen 15 Mag ht ee Gas 3 24 | 24 2825) , 888) 425% May! 25% Apr 
oy Ereterred nna oi i 100 100 34 99." Mav| 102 diay | Rio Grande Oil com----25) 31%] 2934 32%] 11,400) 27% June] 42% Jan 
oe common. -.-....- ne y 4 
ee su aaa imaat joal"” ‘sf 2° ai tle Se San Joag LP 6% pr pf 100|_.....| 101 101 12| 100 Mar| 101% Apr 
Waco Aircraft......---- “35 | 25 27 $12] 25 July] 28 June | poem yay pre os: ned 
Wither Borat pret .-100 -- ---- .. 3! 102 “Jan 107% "Jan | ges rinse NatBik of LA. 25 "39734| 1270 129 | -1,900| 125 piae| 14206 ADF 
* No par value. Signal Oil & Gas Co B_-25)_____- 35% 36 ‘200 35% July| 47% Mar 
‘ , So Calif Edison com. ...25| 63%4| 63% 67%| -9,000| 54% Jan| 67% Jan 
St. Lonis Stock Exchange.—Record of transactions | Oris Preferred----.--25) 65 | 65 66%) 360) 56 May) 70 Feb 
1 Z 
at St. Louis Stock Exchange, June 29 to July 5, both | 4 breterred..2_2777231'73512| 26:2 28:¢| 4,808| 25:2 Jumel 26%¢ Jan 
inclusive, compiled from official sales lists: 514% preferred.....-25| 24%| 244 24%4| 2,333] 24% June| 25 Feb 
So Counties Gas 6% ptd_25| 97%| 97%, 98 57| 97% June| 101% Mar 
Friday Sales Standard Oil of Calif.....*| 735%| 73 75%| 3,300| 64% Web| 81% Mar 
Last Week's Range| for Range Since Jan. 1. Trans-America Corp....25| 136%4| 186% 13914 600; 125 Feb| 143 May 
Sale | of Prices. | Week. Union Oil Associates..--25|_.___- 47 48 1,400 45 ‘Feb| 53% Apr 
Stocks— Par|Price.|Low. High.|Shares. Low. High. Union Oil of Calif---... 25] 47%| 4716 48% 4300 46% Feb! 54 Apr 
Bank Stocks— Union Bank & Trust Co 100]_-___- 290 300 40| 255 Feb! 300 July 
F rst National Bank -__100} 440 437 440 40} 341% Jan! 443 June Bonds— } 
Mercantile-Commerce _100) 293 290 297% 159} 285 June} 310 May | So Calif Edison 5s__..1951'_..-_- 9914 99%! $5,000' 99% June' 102 Jan 
a vce Stoecks— oo * No par value. 
Miss Valley Trust... __ 100 4| 302 3093 1 ; : 
ae ie ‘a % 15) 202 = duly} 20036 July San ‘ae ed Stock Exchange.—Record .of transac- 
sce’laneous Stocks 
ons at Sa 
AB Aloe Co com... -.- 20) 85%| 354% 35%| 550) 3415 Apr Apr . hj < i “1 — owes ee June 29 to July 3, 
BaerSternberg&Cohncom *|_...-- 10 10%| 225] 7° Mar| 10% July | DOth ine usive, compiled from official sales lista: 
ong “4 thal a 117% 117%| gl aay “reel aloss May om’? — 
-Welsh Shoe........*/_...__ 1 P 
iin Win dee ioo|""443z| 44 Hy as si = i prt a —_ — anes » Range Stnee Jan. 1. 
~~ gh cence es a 19% be o = oe _ Stocks— Par\Price. Low. High. Shares. Low. High. 
Gentury Electric Co_--100| 100 | 100 100 1/100 July| 130 Jan 
Cham Shoe Mach pf...100| 98%] 98% 98% 8| 98% July 108 % jon Po a _— 330% A “ag 300 fv sen eb 
Chicago’ Ry Equip com -25)...- - _ - 7% 7%| 137] 7 <Apr| 9 Feb | Associated Ins FP “721-"S%| “"9: “to | 3,053| 8% June 3° Mar 
Coca-Co'a Bottling Sec.-.1] 57 57 9 135} 87 Jam) 52% May | Atlas Im Diesel En A- 55'| 4954 551s| 1:206| 44 May| 6514 Jam 
Sie ween A” sam 8) 13% aan sais 190) 10% Jani 17% Mar | Aviation Corp of Cal---...| 28'| 2744 28%| 11143] 24% Junel 31 May 
cer Mig 'cOm..-..~---~-"|~=.+-- 4 Mar an | Bancitaly Corp..-.-------|_-_- 
mip Walkiieptadasoas 94 ‘| a se% + ioe aoa = Mar) 81%4 June a eee ie ati 4 580 18% sy ~~ + pad 
in in Cin. a. 1 4 78 Ne —_— ri — Byron Jackson Pump Co--| 36%| 35% 36%] 2,748) 31 Mar| 4314 May 
Granite BisMetallic ____10|_.._.. 85c 90 all @te ‘Saal Gas dene 1 ee 50 50 850) 45% Feb) 557% May 
eee Shoe _.25| 14% 14% 14% 350} 13% June| 24 Feb RUEETED - -20 ne - - ane = dine = <= 100 100 | June} 1004 May 
ussmann Refr com -._..*}.....- 2716 3 . 
Huttig 8 @-D com ~~~ ayes: io 36° | 20] 16. Ste] 28:4 Reb | Calambe Susser com_-....|-.--- 25 35 | 180) 25° July] 3795 Beo 
eee Sat See ~~~ ~~~ sI--saiz| 10% 10% 55) 10% July) 15 Jan | California Cotton Mills com|_____- 55 55 10| 53 June] 94 Jan 
ay Shoe com --*| 734) 724 73%} 2,853} 63 Apr} 74% Mar | CalifOrePow7%--------|_ 109 | 10834 109 20| 104 Junel 115% Jan 
rreerTgs -——-E 308] 104% June} 110 Feb | Gait Packing Corp ------ 75%| 754% 76 | 2,293| 73 May| 8114 Feb 
Key Boller Equip ....2 oak ag mee pa 4% — Caserpiller Traetos amie a 83 81 8314! 14,632} 71 Mar| 87% May 
Knapp Monareh com 50| 93 Mat| 33 June | Const CoGasé Hiiatpid_|--.| os” 98 | “52| 98° Jan| 99° Jam 
Laclede-chi aan = nnn w= = 38| 3744 June| 40 Mar | Crocker First Nat Bank...| 440 | 440 440 60| 380 Feb| 440 July 
~. eswemene a — 108 July | Crown Zellerbach pid A---| 89 | 89 89 362} 89 July} 96 Jan 
sec heel u 
Laclede Steel Go - 2-20 si5z| 48% $0 | 100 48% July| 57 Mar | Voting trast cartiicates.|"~i8s3| 181s 10 | a,533| 18 May| 25% Jan 
SaueyMieanie A”. _-41 30 50% 60 = ae = =? = Consolidated oo aS 29%4| 28% 29% 735) 26% Apr) 30% May 
Mo Portland Cement..-25) 41%| 41 42 641 Suly| 553 gan | Eldorado Oll Works... 2|"7353;| 26% 25%| S40] 2534 June| 265s May 
Marathon Shoe com-_-__.25}) 40 40 40 6 40 July 5344 Jan | F col M to nny pc ss 4.2 fas i) 4 iS. fal 7 aoe 
Nat Bear Metals eom.---*|---| 99 105 | gio] 77 “Abr| 105.” duly | Firemans Fund tas--22-22|- 18% lit | 120] 10456 SMar| 151 Feb 
Ist preferred ___-____100|--___ "| 1065s 10653| >*°40] 1087 iat 10 We | Oe) Me} 140 140 °50| 140 Marl 146° Feb 
Nicholas Beazley ee 5} 20 19 20 400! 19 June| 22% Mar First Sec of O---~----.---|------ 140 140 50) 140 Mar) 146 Feb 
fo acti wll rgd i a 70| 264 June} 3314 Jan | Golden State Milk Prods-| 54. | 54, 54%] 1,487] 5294 Mar) 601; May 
Rice-StixDry Gd -"e] 187 7 < an | Gt West Pwr ser A 6% pfd_| 100%} 100% 100% 135) 100 Mar; 10244 Feb 
let ae. 406 a “ae an - i oa 134% L Great Western Power pfd--| 105%s| 10514 105% 241} 104% June 107 '4 Apr 
2nd beh pe og “ oeoyg 100} <..... 96 96 3} 94 June} 100 Feb = BEE PON ne --one- ine =< - aac ore a oon any 53% —_ 
Scruggs-V- ¥com_.25|] 16 16 16 25| 1 OP EE ee ne tee le lies = oon ~ > 
Secs! |e ie | Bide Sel ge he meee alia) Be Be) Be Be tee Se 
PR oe pt noa--- 100 4 py | 30} 75 July| 75 July | HawalianPineapple......|......| 6434 64% 135| 59 “Mar 66° Fa 
Securities Invicom ____..¢|_..___ 33 33°" - a. yo = 4 4 Honolulu Gonos o---00--|------ 39% 40% 570, 35% Feb| 44% May 
Southwtn Bell Tel pid -i00| ii73<| 11734 1173s| 175] 11634 June| 121 Mar | diutchimson Swear Plantat-|"iisc| 11% 11s| asl 41 Marl 139, Map 
Minkt:, 1. | eos 12| 3254 Apr| 4435 Jan | filinolsPacGlssA.----| 31%s| 3154 32°| 703] 30 May| 47° Feb 
Wagner Elec com.______15 45%) 44 45% Bvt 37 Mar = = ee ee ee 46% fs! ty, 8 365 41 May 48% Jan 
Preferred ---------.- 100} 105'4| 105% 105% 75| 105% June! 110 Jan ‘Rights = oe seers af : a 71. re oo red wi jon 
_ Street Ry Bonds— Langendort United Bak A-| 31 | 31 31% ‘$35 28 Feb 354 Mar 
Ini R Ag... 9034) _—s| ss ‘mae cenecheti ann! poiuc xtc] Oc occ) we ee tte frerar- < an Y M 
ted Rys'4s 1934". -- - -- 80% 80%1$11,000' 80% July! 85 Jan pimthoon Ind B vtc__-._- 8 8 ~ 90' 7 Jan 1034 Feb 

































































July 6 1929.1 FINANCIAL CHRONICLE 115 
Friday Sales Priday Sales 
late | of Price | Weak me Sale ativan Week mt 
Stocks (Continued) Par.| Price.|Low. High.| Shares.| Low. Hh. Stocks (Concluded) Par.\?rice.|Low. High.\Shares.| Bow. High. 
Ai 31%} 31% 31% 855; 31 June) 47% Jan | SJ Lt & Pow pr pref.....-|....._| 112% 112 5] 110% June] 118 Feb 
LA Gas & Elee pfag____..- 103 103 105 60; 102% May! 108% Jan 6% preferred -...-. 100% 100%, 1008s 30 ost Mar| 102% Jan 
Magnavox Co-.....---..- 4.25 | 3.90 4.40 | 12,414) 3.55 June} 13% Jan | Schlesinger (B F) Acom_-_| 17 17 283; 16% Apr} 21% Jan 
Magnin I com-_..........| 32 31 32 265; 31 39 Jan |} Shell Union Oil com_....-. 26%| 26% a 803; 26 Feb; 31% Apr 
Market St Ry prior pfd___-}_...-- 26 26 50} 26 July} 36%4 Mar | Sherman & Clay prio 75 75 79 21; 75 July} 103 Mar 
No Amer Investment com -_|___._- 123. 1123 5} 113 Jan; 123% June | Sierra Pacific Elec pref....} 92 91 92 20} 90 Mar! 96% Jan 
NERS © Ride cs on ann «ee ac 101 101 105} 100 Feb; 101% Jan | Southern Pacific........-]...... 135 137 515) 126 Mar) 137 July 
No American cies Soatieige ao Eseenish aoe 31 32 3,157| 20 Mar; 38 Jan eens Bly f Pi as oan 83 82 83% 395} 82 June] 92 Jan 
Occidental Insur Co..-..-| 25 25 25% 665, 25 July; 30% Feb] 8 Oil (Calif) .....- 73%| 72% 75%} 10,575) 64% Feb] 81% May 
CE DUE Mina nes cccne tree as 34% 35 250; 30% May) 46 Feb | Tidewater Assoc Oil com --|___._- 20 20 100; 18 Feb; 22% May 
Ie cathch dee Athen hinaenats thcnipysapogs 0: Dey taenaeed 31 31% 645) 28 May; 45 Feb Ps « iim e ebndoolanncse 85 85% 30] 95 June] 89 Jan 
Pac Gas & Elec com_.-_--- 68 68 73%| 22,462) 54 Jan} 73% July | Transcon Air Trans Inc...| 30%|) 28% 380% 40| 24 Mar) 31% May 
First preferred... -.. -- 268%| 25% 26| 3,428) 25% May! 28 Jan | Thomas Allee...........-}...._. i7 17 275| 17 July} 20% May 
Pac Lighting Corp com.._-_| 95 90% 96 9,432) 70 Jan| 96% July | Transamerica Corp_.....- 137 137 140 11,353] 125 Tebj 143 May 
6% Samer cans wan } a 101% = \% ” bel So eo — a — U Oll Associates......}....-- 47 48%| 1,822) 44% Feb] 53% Apr 
GE NE A é . P ay ‘ an | Union Oil of Calif........| 47 47 48 3,978) 46 Feb ir 
Pacttie Tel & Féiep com.._-.} 190 185 192 210; 160 Jan} 196 Union Sugar com_-__.....-. ues ~ =” 150 19 June rth Mor 
TED | OE, sits a 125 125 5} 121 Jan} 128 May Preferred .-..........-.-| 27%| 27% 27% 100} 27 May! 32 Mar 
Paraffine Co’s Inc com.__.| 83 80% 83 1,707} 79% June} 88% Jan] Wells Fargo Bank & Un Tr] 315 | 310 815 30} 300 Mar| 318 Apr 
Pig’n Whistle pref........| 13 13 13 100} t2% Apr; 14% Apr! West Amer Finance pref__'......' 4.55 4.60 400 4 June 6% Jan 
Rainier Put a Peer... ah ai a1 , 79 Et May 3° pl 
Sateuntbboaan . A 
Rightield Ol I hap eee, ai) 42 aay 2,543 39 + Feb 481 yan Pittsburgh Stock Exchange.—For this week’s record 
fe ex-warrants__ |... -- % 5 % May an i i 
nae See sige! «ont ae? panel 320 Jan | OF transactions on the Pittsburgh Exehange see page 87. 





week beginning on Saturday last (June 29) and ending the present Friday (July 5). 


New York Curb Market—Weekly and Yearly Record 


ip the folowing extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































\friday Sates 
Friday Sales . Last |Week's Range J, Range Stnce Jen. 1. 
Week Ended July 5. Last |Week’s Range| for Range Since Jan. 1. Sale of Prices, ‘eek. 
Sale of Prices Week. Stocks (Continued) Par.jPrice.|\Low. Htgh.| Shares. Low. Ha, 
Stocks— Par.|\Price.|\Low. WHigh.| Shares. Low. High. - 
‘Celanese Corp of Am com * 33 1,200} 31 June; ST} Feb 
Indus. & MisceHManecous. First erred ......1 953g 200} 95 June} 122 Ape 
Acetol Preducts com A...*} 13 12% 13 200 6 May; 238 Jan {| Celluloid Corp com BA 100} 34 July} 50 Jan 
Acoustic Productseom..-*| 4 3% 4%| 22,800} 2% June| 19 Jan Pt 8 1,100| 7 June] 18 Jam 
Aeronautical industries ..*)__.._- 17 17% 800| 16% June; 1854 June | Chaim Store Stocks I 33%| 1,600) 30 June, 40% Jan 
Werrants.-...........-. 4% 3% 0«=0 4%} «2,000 3% July 5 June | Oheeker Cab Mfg com... 4 8534) 69,500) 4634 Jap) O64 Aer 
Aero Supply Mig ci B...-*| 18%| 18% 18%| 2,000} 13 May| 18% June | Childs Co pref........ 107 700i} 97K Mar} 109 Jan 
Aero Underwriters_. ___.- i 36% 300| 35 Mey| 48% Feb | Cities Service common 3634|214,700] 27% May| 36% July 
Corp eom...-*| 35%4| 34% 36%{| 1,200) 32 Apr) 4345 Jan erred. .......... 9524 ,600] 94% July} 99% May 
Almsworth Mig Co ------ "| 57%| 5534 5734; 8,700) 39 Apr) 57% July Preferred B 9 9 100) 8% Jan 9% Jem 
Ala Grt Sou ord._._....50/___._- 150 1650 100} 144 May) 161 Feb Bankers shares 70 70 70 100} 56% May| 70 July 
Preference _...-...-.-- 60} 158 154 158 270| 144 May! 167 Feb | City Machine & Toolcom.*| 27%4| 27% 30 1,100| 24% Apri 34% Jan 
Alexander Industries.....*| 14 13% «15 3,000} 13 Mar! 23 ar | City Radio Stores com-_..*).._.-- 25% 25 100; 25 May| 31 Feb 
Allied Aviation Industries ‘City Sav Bank (Budapest) -}_..__- 48% 48% 100} 48% July| 56% Feb 
With stk pur war.....- *| 13%) 12 13%| 1,100} 13 June} 14344 June | Clark Lighter com A_.._- , ee 4% 4% 100 3% Jane) 2K Jaa 
Allied Pack % % $16 %| 3,100 \% June, 2 Jan | Cleveland Tractor com...*| 80 27 31%| 1,600}; 27 Julyj 32 June 
Allison Drug Sts class B-_.* 1\% 1% ##&1k 200) 1 May] iil Mar | Cliffs Corp com v t c__..-. *| 97%) 97% 97% 100} 973% July} 97% July 
4ipha Port] Cement com.*) 44%; 44 44% 42% Mar) 5434 Feb | Club Alum Utensil_--...- * 8% 8% 9 200 74% May| 33% Feb 
Aluminum Co common..-_*) 325 28534 325 146 Jan| 325. July | Cohbn-Hall-Marx..--.-.... *| 48 438% 48 1,400} 363% Febj 48 July 
p obpawe 26sRO0Rsi.... 106 106 103% Jan) 108% June | Cohn & Rosenberg com..*| 40 40 40 500} 40 June} 40 June 
Aluminum Ltd...--...- *) 165 150 6165 106% Apr) 165 June | Colgate Paimolive Peet..*| 68 65% 68 800} 63 May| 80% Jan 
Alumiuum Gsoods Miz -.-*!_..--. 30 30% 28 June; 4i Feb | Colombian Syndicate. ---- % % 1 1,400) % June 2 Jan 
Aluminum iIndustries_...*)_..--- 37K «(44 35% June| 44 May | Colts Pat Fire Arms Mfg 25) 32%4| 32% 32% 100! 3044 May| 45% Jan 
American Arch Co..-..-. 100} 38 37% 38 35 June} 47% Jan | Columbia Graph sub rts...| 68 60% 69%! 17,300! 55 June} 69% July 
Amer Bakeries class A...*}_..-_- A4i4 45 44% July; 50 Jan | Columbia Pict com --_-_..- * 32%) 32 33%| 2,100} 28 May), 8836 May 
Amer Bev oo 85 15 15 13% Jan} 15% Jan | Columbus Auto Parts pref *)_..__- 26% 26% 100; 25 May) 35 Mar 
Amer Brit & Cont Corp. _*)}_..--- 14% 15 14% July| 22% Feb | Consolidated Alrcraft....*| 85%| 35 36%| 3,400) 2536 Mar, 44% May 
4m Brown Boveri Elec Corp Consol Auto 
ndera shares......- of ee 19%, 20% 8% Jan) 223 June Merchandising v t c...* 4% S 4%| 15, 4 July 17% Jan 
Amer Chain com.......- %| 24%! 24% 25 16% Mar; 34% Mar $3.50 pref_.....------ * 18% 17% 23%) 3,400° 17% June) 5 Jan 
amer Colortype eom..._.*| 39%, 39% 40 37 Jan} 4934 Feb | Consol Cigar warrants...-_}..._-- 6% 6% 100, 4% June; 13% Feb 
Amer CyanamidcomclB2u; 54 51% 54% 39% May; 860 Jan | Consol Dairy Products. 86%) 364 38% 1,800) 31% June| 50% Fab 
— Dept Stores Corp..*| 13%) 13% 14% 12% June} 29 Consol! Film Indus com..*| 21%| 2134 22%| 1,400) 18 Jan| 27 Apr 
sia cee dp 100}__----| 85 85 85 June) 114 Mar | Consol Gas Utile] A ...-*|.....-| 30 30 1,000} 29% Jume| 303% June 
oan Laund Mach cem..*} 80%] s78% 81 77 Mar; 96 Jan | Cengol Instrument com..*| 24%) 1944 2544} 1,800} 19% July] 46 Mar 
Awer Meter ay an ae 115% 115% 114% Aprial24 Jan | Consol Laundries... --.-..- *| 16 16 16%| 5,800} 16 May! 31 Mar 
Amer Milling Co new.._25) 68%4| 65 69 57 yi 69 July | Cons Ret Stores Inc com_*|_.._-- 2634 27% 700| 25 May! 89% Feb 
Amer Phenix Corp_....- Biksd cic 59% 6944 259% June| 60% May | CeotinentalDiamondFibre*; 36%; 3534 3634; 2,100) 25% Apri 39% Apr 
Amer Pneumat Ser com .25 7% 6 7% 2 Mar 7% July Beasem’rCorpeom*) 40%! 40% 41 500| 37% June| 49% June 
Amer Solv & Chem vte_.*] 26%) 25% 29% 25% July} 40% Mar $3 cum pref with warr .*|..___- 48% 49% 200} 46 June; 62% Apr 
Conv partic pref.____- *| 47 45 47 42 June} 55% Jan | Copeland Products Ine— 
Anchor Post Fence com_.*| 41%) 4634 41% 29% Mar; 43% Jan Class A with warr....- . ae 14% 14% 100} 11% Jume| 81% Feb 
Angio-Chile Nitrate Corp$*| 36 3444 39% 33 Jap| 45% Jap | Corroon & Reynolds pf A _*|-...-- 700; 97 Apr! 102 Apr 
Apco Mossberg Co cl A_.25)_.._-- 8 8 5 Feb| 12% Jan | Courtalids Ltd Am dep oa 
Arcturus Radio Tube.._..*)| 40%) 39 41% 22% Mar| 655% May Rets fer ord etk reg... £1)....-- 18% 18% 1 18% June} 25% Jan 
Armstrong Cork ecom....*} 70 66 70 61 Jan| 75 Apr | Crock Wheel El Mfg com 100}... ~.-- 334% 337 150] 127% Jen) 3387 July 
Art Metal Wks com_-___- , wee eae 36% 3644 32 June) 56% Feb | Crowley Milner & Cocom */....-- 46% 47 300| 46% July} 62% Jan 
Associated Dye & Print..*| 14 14 17% 11% June| 27% Feb pe Aeropi Exp Corp.*| 35%| 35% 35% 100} 26% Jani 62% Feb 
Assoc Elee Industries— Airports vte....*}| 11%) 11 11%| 39,500| 10% May, 13 May 
Amer dep rete... _...---- 11%} 11% 12% 9% Apr| 15% May cue Flying Serv Ine..*| 22%| 22% 23%)| 7,100) 19% Mar, 20% Apr 
Associated Laundries 4 *| 10 10 10% 10 Mar 14% Feb | Curtiss Lighting com_.._*)...... 22% 22% 200} 21% Juney 22% Ju'y 
Assoc Rayon 6% pref__100)____-- 65 664 64 May| 87% Jan | Curties-Reid Aircraft 
Atlantic Coast Fisheries. _*|-__---- 60 62 49% May| 90% Feb pid with stk pureb war 30; 33 32 35 3,200| 2734 Apri) 35 Mar 
Atiantic Fruit & Sugar...* 1246 M16 % 76¢ Apr 2 dap | Curtiss-Wright Corp_-.._-- 28 27% 29%) 56,900) 28% July| 30% June 
Atlas Plywood _.......*%|......| 54% 54% 563 Feb; 80% Jap Convertible class A stock; 39 37% 39%! 11,700) 35% June} 39% June 
Atlas Portland Cement...*| 49%; 48% 49% 45% May| 54% Jan TATE chien + onindne 11%; 11% 13 8,500 9% June} 13 July 
Automatic Kegis Mach... _*)..---- 9 9 8 Jan| 15% Jap | Curtis Mfg common.-.--- | 29% 30 200} 29% July) 36% Jan 
Conv prior partic -.__-- *| 20 19% 20% 19% Mar! 20% Jan 
Aviation Corp of the Amer*| 66% 6 32% Jan) 80% Davega Inc... ....---..- 6 ee 30% 32 500| 28% Apr! 86% Jap 
Aviation (The) Corpcom.*; 16 15% 16% 15% July; 23 May | Davenport Hosiery Pere _, 21 21 100} 1844 Jan| 34% Feb 
Aviation Credit Corp.__..*| 17 17 18% 16% June| 23% Feb | Davis Drug Storesaliotctits) 152) 15 15% 200; 15 July| 57% Mar 
Aviation Secur Corp..._. eo 41% 42% 41% June} 49% June | Dayton Airplane Engine_*'....-- 15 16 200; 15 June’ 19 June 
Axston-Fisher Tob com A 10 ...--- 34% 35 32 Apr, 43% Feb | Decca Record Ltd— 
Amer shs for ord reg_-£1).._-__- 2 2 100 July 4% Feb 
Babcock&W ileoxCo.._.100)_.-.--- 128 128% 117% Apr; 137 Jan | Deere & Co common...100| 563 550 565 725\, 11 642 Fab 
Babia Corp com..._-..... . 7 6 7 6% June| 22% Jan | De Forest Radiovtc....*| 13%; 13% 14%| 7,800; 114% May| 26% Jan 
Beliancs Aircraft v t e__-*)...--- 16 16% 15 Jan| 24 =May | De Havilland Aircraft Co 
Benson & Hedges com ..-.*)_..--- 20 20% 9 May; 20% July Am dep rts new f pd reg_|-_.---- 8% 9 300 8% July; 10% May 
IO. cence nvine ee ow 17 20% 17 June} 24% Jan Am dep rcts old ord reg£1)}_._._-- 8% 8% 100 8% July| 10% May 
Bigelow-Hartf Carpet.._*}_.---- 97 97 96 Jan} 104 Mar | Detroit Aircraft Corp w i_* 15 15 1544) 26,800} 15 June 15% June 
Blauners common-.-....- *| 4944| 48 prt: 45 June} 60) Feb | Dinkler Hotels— 
Blaw-Knox Co_.._-....- * 0 40 Als 38 Apr; 45% Feb Class A with warrants..*|_.._-- 21% 21% 200} 21% Jume| 22% Feb 
Biies (E W) Co common.*)_.__-- 45% 48% 39 Apr} 66% Jap | Dixon (Jos) Crucibie...100)._..-.- 166% 166% 20) 160% Jan; 173 Mar 
Blumenthal (S) & Co com _*/_.._-- 87 8834 80 Feb; 9734 May | Deoehler Die-Casting --~-- *%| 81% 31% 33% 1,500} 27 Mar; 42 Jap 
Bridgeport Mach com____*}_..--- 4 4 1% Jan 5% May | Donner Steelcommon....*| 28%} 28% 28% 200; 21 Jan| 32 Feb 
Briggs & Stratton Corp-_-.*/.-.--- 36% 407 36% June| 38 Mar | Vougias Aircraft inc. .... *| 386%| 35% 38 4,000| 24% Mar) 45% May 
Brilio Mfg com... .__...®}__..-- 18% 18% 18 May 27% Mar | Dow Chemical common. -.*}.._--- 311 311 10} 200 Jan} 311 July 
Bristol-Myers Cocom__._*)_.._-- 117% 121 84% May! 121% June | Draper Corp.-.------- 100} 74%| 72% 74%) 1,050) 65 Jan} 78 June 
Brit Amer Tob Ord bear. £1/-_.-.--- 30% 30% 29% Apr) 32% Feb | Dresser (SR) MigclassA*| 43 43 44 200| 43 July} 48% Jan 
British Celanecse— Dubilier Condenser Corp .* 6% 5% 6%4| 1,400 4 June} 11% Jan 
Amer 4epuett receipts. BS ai 6% 6% 4% Jan) 10% June | Durant Motors Inc.-_-.-- *) 11%] 10% 13 5,200 9 May! 19% Jan 
Bruck Silk Millis Ltd.....*)__.--- 33 33 33 June} 34% June am Duplex Razor— 
Budd (Edward) Mig new.-} 21% 19 22% 16 June} 22% July Prior pref with war__.-*|..---- 40 100} 39% May! 53% Mar 
Bulova Watch com._....*)__._-- 25% 28% 25% July 32% Mar ! Duz Co Inc class Avtc..* 1% 1% 1% 100 14% June 4% Jan 
$3.50 conv pref___.._- . oa 47 47 44 47 July; 50 Jan | Edison Bros Stores com--_*}_.---- 20 20 100} 20 May| 23 May 
Burma Corp Amer dep rete 4% 4% 4%) 3% Fet 5% Jew | Eisler Electric com.._-..-. *| 25} 24 26%| 9,100) 21% June! 29 June 
Burroughs Add Mach new*) 64% 63% 65 59% May| 67 May | Elec Shareholdings-_-_-.._- 47% 46% 47% 600; 46% July| 47% July 
ButierBros . _.--.- 20) 28% 28% 28% 25% June, 44% May Conv pref with warr_.__} 115%} 115 117 500; 115 July} 117 July 
By-Products Coke new ..*}| 32%) 32 32% June; 32% June ! Fabrics Finishingcom._..*| 15%; 14 15% 40} 100 June} 26% Jan 
Cable Radio Tube v t e..* 15% 15 15% 12% June 19% May | Fageol Motors com__-... 40 4% 4% 4% 200; 40 May 634 Jaa 
Capital Adminis class A_.*| 47 444% 52 37% June) 52 June , *airchild Aviation class A *|-_.-.-.-- 18% 20 1,600} 18% July| 84% Feb 
Preferred A_.........50} 37% 37 37% 35 May 38 June ! Fajardo Sugar__.._--. | ae 90 OF 60} 79 Apr! 124% Jan 
Canadian Car & Fdy_.100) 143%| 143% 143% 143% July; 143% July o Corp com ..... * 3 2% 3% 3,300 2% June 10 Mar 
Carman & Co class A_...*}_..--- 29 29% 29 July 31} Feb: I Producte Ine....%| 12% 12 12% 400| 10% Mar 21% Jan 
Carnation Mil Prod com 25) 43%) 40% 433 33% May! 48% June Fedders Mfg Inc class A_.*)..-_-- 29% 29% 100} 28 June} 650 Jan 
Casein Co of Amer ...100) 210 208 210 180 Jan| 267 Jan ederated Metals tr ctf__*|..---- 34 35 500! 27 June! 3290 Mar 
Caterpillar Tractor ..%1| 82%| 80% 83 69 Mari 88 May Fiat, Amer dep receipts._.| 27%| 2734 28%] 11,200] 26 May' 29% May 



















































































116 FINANCIAL CHRONICLE [Vor. 129. 
Friday} Sales 
Friday Salee Range| for Range Stnce Jan. 1. 
Last was Range} a Range Stnce Jan. 1 is Week's ~. ae 
ame Fries : cocks (Continued) Par. |tow.  Htgh.|Shares.| Low. q 
Stocks (Continued) Par|Price.|\Low. High.| Shares. Low. Hh. 8 (Contin Par.|Price to = a 
pr 
5% May | Mac Stores com....*| 39%) 39% 40%/ 1,200 38 
Film Inspection Mach.-.*| 2%] 2% 2% gk ee tt Ja | eee ol 343¢ 35%¢| 15100 33% Apr % 
Fispocial inves g ot N ¥ 19 28% ref, 434 ae 4 3” + red 36% —_ a ncron ns 537 yt 5% 200 11% jan 20%4 “yan 
po Se ot cela 155 Feb | MarionSteamShovelcom*| 24%| 24  24%| 1, 
needy bay a ec 268 273 625| 220% ‘Feb| 309 Apr | MavisBottling Coot Am.*| 5%| 5% —6%| 10:300] 5% July| 11 
nse tua cana 733% 37 $00| +2254 June 35% June | Mayflower Associates Inc*) 75s) 73 76%/ 10,000; 60 June) 76% July 
Fleischmann Royal com.*/..___- 33% 37%|769,600| 32% June 3734 M nas... 25 26 2001 22 Avr| 31% Jan 
sii Fischerinc com -*| 26%| 25:4 n20°°| 1:400| 20% July| S88 Jan | Melallan Storesclas A--¢| 2" | 51 54 | 1,600| 42 June| 50 Jam 
Fischerinc com...*| 25%| 25% n29 1,400} 25% July| 42% Jan =<* 53 2001 53 June| 69% Apr 
Foote Bros Gear & Machi»|_.-... sors 203s) = ool 50% Dol 60°” suse | ameonmte memes... c300l..-.--1 96 96° ses] $8. Jenel 10M Jan 
eka hy laa i ona ars "Ey scx: Wrichedtiabnd Merchants & Mire Sec el A® 221%4| 22% 23% 500| 20% June| 23% July 
Ne ated on 14% July| 20% Jan | Merritt & Scott *| 33 | 28% 3354| 10,100] 243% Apr| 33% July 
pr he pey, ord reg. £1 15% 144% 15%) 20,400 4 ju y 69% Apr | Mesabi Iron............*]_____- 1% 1% 1,200 1% June 3 Jap 
“ae ete scatrpmacat” HE Age 69% 74° ae 5635 Apr| 172 Apr | Metal & Mining Shs Inc--*|1934| 19% 20%| 6/300 19 June 2244 June 
Baw -oes Prod com. y etropol-Chain Stores__.*|_____- 724% 74 700 
i denen ace a 2084 2084 200 20% f 33° ns Met 5 & 50c Stores cl A_.*| 6 ." _ 100} 6 May Hh ~~ 
RY BOE cnceessinccen-| 207) Sere = =| Seel Se? Saeed See, sees | eee en 3 3 3 100 3 uly 
ee ae a a 254 2524) 400) 26 May) 20% May | ssidiand Royalty $2 ptd_.*| 29 | 28% 20%| 3,400] 28 June 30 " June 
‘ 5 11% July| 19% Mar | Midisud Steel Products.-*| 98 9414 98 200) 90 May| 106% Jap 
ee hep pag MR May 35% Jan | Midvale Co...........- *| 51 51-51% 300] 44% Apr] 66 Mar 
aise al a ofan Sel sen Mar 46% June | Milgrim (H) & Bros com.*] 17%] 16% 17%| 1,400) 15 Apr| 20% Feb 
a hee ronan, - $53 e832 25 rts Feb 91% Feb | Miller (1) & Sonscom....*| 48 7 48%| 1,100} 39  Jan| 53% May 
CTTCG 222 een wee - AW ewe 2 g 
ine— Minnespolis-Honey well 
French Li Am shs for i g 931 1,000; 55% Jap) 97% June 
at poy gaa %.. Sul gies on Maar 12% Jan | Mocks Soles Voummnaar (nated 3456 200| 28 Jan) 41% Apr 
Gamewell oy : 80” ™ aor 300 oss Mar| 83% May | Monsanto Chem Works...|_-.--- 155 162 100] 125% Apri 162 July 
GOM.cescce é 
Sern eerness coemgt as we one) oe teol 35K Jans ry: July promy y ght ae Re 12% 12% 400] 12% Apr] 15% Mar 
Gen Amer Investors new.*| 29 25% 29%| 5,100) 25% June 4 }- y a 2% «2% 400| 2% May| 6% Feb 
eeizz.s*| 72 | 719 73° | 8.500] 67% May| 70% Jam | Moody's Invest partic pf.*|.~..27 45° 45"| 100] 44° June| 52% Jan 
General Cable yrarrants- - 31 30. «31 500, 17% Jan| 47 Mar Mtge Bank of Colombia , eh PS as ae 1834 Mar 
Getmerican deposit rete.-,| 123| 12  12%| 23,0001 1134 Jan| 2034 Feb | Moto Meter Gauge & Ea. +|"20°"| 28:5 30 | 7,400) 25% June 
anes secon, Tas 2 38%) 28 ate “den rt p+ ecnannmeatnd Core.* m4 60% 61 300} 58  #Apr| 76% Feb 
vg ott mete open ait seis oers! 1 S00] Bik Jamel 9450 Baaw | Sean acmeeien “el "63" "| 67% 71 | 7,000] 62 Jan) 88 May 
pont pre: fee pla TE sors 3650) 2o| ge” Jun 27% Jan | Nat Baking Cocommon..*|......| 5% 5% 100| 5 Mar) 6 Jan 
oun panei Pink ete 48° 7 is” 500 13% fa 48% May Nat Bancservice Corp ae” ae 60 60 200 a5 — $4 jaw 
Gen Printing com... eee joese 43 400 une u 
Ootwithoom purch wari00| 93%| 93 o4°°| 3.700] 88° May| 100% ‘Feb | Nat Container Corp com.+| 25%| 27% 284| 3,600| 2435 June| 28% July 
ith tea a nl + 500 * — ert ion $2 conv pref A cient 28 28%| 1,000} 27% May| 29% May 
peep Aa tag a t00 Feb| 1245 Jan | Nat Family Storescom..*| 35 35 35%| 3,900] 30% Jan| 48% 
Gun aides Goal is 123% gate 126 500 138% Sone 130° Jap Preferred with war__.25 a 100! 32% Jan| 49% Mar 
Glen Alden Coal__....-- 4 —_— oe 
Globe ore n---" 254) 25 25% 5,200) 24% June 27% June nas Bee hae, 7 2 628 200 28 June 37 jan 
Goldberg (S M) Stores— -----$|------ < ae, 8% Jule 
Common -——————— wan} nn--- 5) 80. | 800] 80 Sune| 88° Jan | Nat Investors wart.z-7---| 26%6| 1134 255| 900] 11% July| 255 July 
fs or Ba 10334 100% 63,700 93 Feb 121% Mar Allotment ctfs.......-- 110%} 110% 110% 100 a a N 4 
a f ¢]_.....] 225 
Gorham Ine com An” ---*| 3555| 34° 36:4| 1,400] 31% Junel 36° May | Nat Rubber Mochinery_.¢| 343<| 33°” 343| 1.2001 20% May] 41% Jan 
adh ye plat Z| 4. * — 100 y 
Sauiiiccommea || BS Meal ao May] Se fame | Ai gumriaage ennwsol< | Shag Mel Sal Se “Ase| Ste dae 
Saees @ekaee teeth ol Pa °234| 2.500] “796 Sune] 1056 Bob | Not Titetre Seppiy come|"213z| 2152 22%| 10,200 “7 Marl 9436 Ape 
G Knitbae Mach--*)----.- 7% 8%) 2,500) 7% June Nat Toll Bridge com A_._*]_..._- 14 14 100] 14, July! 20. Mar 
ramophoue _ Trade Journa 5 16 20 3,400 une 
fl aan ree Mata ar ae a nt 500 1 july ry y~~ Nauheim Siecmemie i. savin a. 2 100] 10 May| 32% Mar 
eee sete cons ‘arnish_..* “ - a 1,900} 18 July 22 June | Nehi Corp common .*| 23 21% 23 1,800} 20% Mar) 29% Jan 
prepay amy A figol 11634] 12808 aosel na 17% Feb | Neisner Bros common--100 .-| 151% 151% 100] 140 June| 164 Feb 
OL Atl & Pas Tee let pf 100 116%| 116% 116% 110) 115 Jan hag oz = rteew ae? ah 99" 200% 125] 187 Jani 210 Feb 
one sow aateog i | wa a ae 1934 Pep Nelson (Herman) Corp...5|......| 263 27 500] 23 Apr) 31 May 
Ws hg «oe ae +4 8 Feb o7” Jan | Nestle Le Mur Co class A_*| 20 20 «21 600} 1944 Jan| 27% May 
Greif (L) & Bro class X 100} 95 95 95 25 934 ve se ae | eee -* 18 2 Sool 78° Juty| 9034 May 
pn mall! Aied By. gf aT ET 4” 155] 4,300] 120° Apr| 188° dace | Now keg Garis Land. 221|--534| 63 “5%] 100] 66 May| 996 Bar 
Geeans aeesumee ‘=i: = 3°40 i” r+ 43% Mar | New Orl Gt Nor RR_--100 28%| 19% 27%| 1,300) 14 May| 32 Feb 
$3 aA seg ° 39 oo 56 ‘0 2700 32 Ton 42% Mar | N Y Auction common A--*]____-- 16% 17 800 pone June 24% Feb 
Assurance 1 y 
ree ie emenee tel SSH) G1 S584] 1008) BF Aue] 70% Mae | NY Hamburg Corp....50 “"38i;| 36% 38%| 3.400] 3654 Apr| 48% eb 
Handley Pe "| Pe ee, ee eae 3 u¥ Man... . 35% 35% 100} 3534 June a7} Mar 
Ap dan iagara Share Corp.....°| 62% 3 %| 8,300] 26 Jan une 
Happ = pa ma su) fe Op 1000 _ — B3 a Nike Dem" ‘t-Pond a 80%. Brie Gort 1,400] 36% Mar| 78 Apr 
ininens Grande teas... zy 2354 23% 200} 20 May 36° Jan | Noma Electric Corp com.*| 23%| 22% 23% Bt +4 a = pm 
a” eae 4, ar 
Hartford Times partic pf_*|_...-- 44 44 100; 42 June b — North yee ‘cua. 7 on 3054 rts. 3001 31 July| 46% May 
Hartman Tobacco com..10 onzaoe 20 20 100; 20 Jan = ee el — Corp pf. 4 31 33 5001 25 Junel| 4834 Feb 
RUBE *| 624] 6134 63%] 3,000] 46 Jan] 8254 Mar orthwe ingineering --° ee | a ae ue ee 
Dtaaiatied *| 63%| 57% 70%| 18,300] 41 Apr| 70% May | Novadel-Age e common -* | me i) os. sel oe” toes 
Helena Rub’stein Inc com *} ____-_- 18% 19 200} 17% June} 26% Jan 7% cum — ih oe a os 225] 8034 Apel 92 a- 
Hercules Powder com_...*} 127 117% 127%| 1,800) 9634 Jan} 130 Feb | Ohio sae dy Scaihn bide ai 
PED aibilitacossns 118%4| 116% 118% 110} 115 = Feb] 121% Jan Oll Stocks thou -*| 14x] 13% 14%{ 1,400 13 Junel 19% dee 
Heyden Chemical_.-....- 38 39 400; 19% Feb| 41% -— —_ w warr. i 3%, 24 4001 23 May] 295 Apr 
Hires (Chas E) com A....*| 25%] 24  25%| 1,400) 23% Jan 25% Fe Orange Crush Cord cana Be M1 ae SS. a oe oe 
Hood fabber teh bale sat sea 19% 19% 200 rf jae 2754 San Conv pref cl A 185% 19%] 1,100 = jae a May 
iiotivteauel | a’ maul a asx bel ee elle ‘ ee 53 500 une May 
Wh Meet iii oie bite Soul Base dake 81 Feb Sean Sieeey teen “See ey 28 385% 2834 87,200] 25% June| 29% May 
tc ek wan) ae” ae fool 190°. a 19 ” J Paramount Cab Mfg com.*| 22 20 «22 1,300] 15% June| 43% Jeo 
ony Pen io Scie + ie Hy = ro = i> Park Davis & Co “* .-| 46% 48 600} 44% May| 58% Feb 
wr eek lie Sided oo % 100 oo Jens} 100% Mar Parmelee Transport com.*|......| 2434 243| 2,400 24% Apr 25% an 
e ceey names uly 
Hydraulic Brake Co....25]..__-- 56 57% 400} 56 July 57% July | Pender 5: yy ig A.* Be ube A 3.500 405” May| 122 July 
zperial Chem ~b — a. ee a eee oe ee * Cee Leeteeed -7100] 97%| 96 98 940] 96 July| 102% Feb 
oa ~y- 200; 8% M 11% Fed | P Corp com vte.*| 23%] 205% 24 |331,800| 16 May| 25 Apr 
‘Am dep rcts ord shs reg £1 8% 8% 8% ay ; A ney Aneta e032 81% 600] 743% Feb| 94 yo 
Ides Bntse sos v6 ial-----| Sat] aa] He Suma) Si 3 | opie rw reesei] ee Gael | a Sa ne 
% et eee : Pea 17% 18 600] 16 June May 
7% cum pref.......- Meas 77% 77% 100; 76 June} 91 Jan | Perryman Elec Co......*/....-- : 33 
purer Cot Nort Amer-10 104 70% 79%) 2.109 70% May] S01 Jen | Puilopetlounine komo") 27% 26 900) Bae ame) BF Mag 
om 2 ‘000, 20 Mayl 261% July | Phil Morria Con Inccon. 4% June 
Ine More Marine now... .| 26%| 3632 3034] 21001 3636 Dene] geet duce | “eqaiec Con tnccomc 3) 3% 3% iSbol a96 desl 19°" Sune 
nt erc ar new....*| 26%) 25% 26%| 2,100; 25% June| 28% Jume | Class A........-....- 
Internat Products com...*| 9%| 7% 9% 900} 7% July| 14% = Pick CAibert). Barth & Co eS We eel ou is. aah ae | aon 
pty anil, a7 34 37 33% M4500 a5” Pb oo” Jap te --2.*|--.---| 27% 28%| 600] 2534 June 38 4 j= 
sal Shoe com --*| 73%| 71% 73%] 1,300] 60 Febl| 743 Pilot Radio & Tube cl A--*| 18%] 17% 18%] 5,300] 1734 May| 18% June 
eae "'on s| 29% 29,800] 133% Mar| 30% Apr 
ee ee ee I Rp eS ee ’ 156 Feb 
rets for ord shs_...___|_..._- 24 24 100} 2314 May] 26 May Pitts & L Erle RR com-.50 pienadaied 142% 144% ae rs — $4 oa 
Internat Text Book__-100|__-__- 21% 21% 50} 21% July} 22 Apr | Pitts Plate Gia ce eC RC 25% 26%| 1,400) 28 31% Apr 
inventors ise saat” ge 53° S4°°| 2.0001 ap” sane) Sait Seen nar py rae a 75%| 67 76 5.300] 67 July} 76 July 
Investors Equity com....*) 54 53 54 2,000} 45 Mar| 654% June | Powdre tebine 70% 72 300] 6334 Jan| %5 Feb 
fe Bh ae a, Pe Se ee ee Saar & Gamble com_-10)-_-__- 380 394 150] 281 Jan| 394 July 
roe oooh 8752 27% July| 43 Jan 
Amer dep rocts........| 103%] 10% 1034 500] 9% May| 10% June Propper = Deeey. 2-8 Ri Rs = = ears pos 101% Avr 
Johnson Motor.....-....- 48 47 48 3% 600} 45 June} 60 Mar ee _ lo o* 27%| 25 27%| 22,300] 23% Junel 28 May 
Jonas & Naumberg com--_* 8 8 8% 400 7 =jJune}| 20 Mar | Pruden' nvestors egg : ; 100 7 Ase 9 r~4 
Karstadt (Rudolph) Am shes) - - - . -- 18 18 300} 18 June} 24% Mar | Pyrene — naeuestns --10)------ $10" 316 130] 309 Junel 323 Age 
Kermath Mfg common...*|_____- 14% 14% 300} 12% May| 17% May | Quaker Re cones ee "38341 “32 36%| 8,800] 2334 May| 65 pod 
Keystone Aircraft Corp..*| 44%} 441% 4614| 12,300] 31% Marl 650 Jap Rainbow Lum meta Se SS eel case gasl 9396 Dane 
Klein (D Emil) Co com_.*}______ 24% 24% 100} 23% May| 28% Jan oe ty 4 + oon pate 22% 223 22%| 11300] 22% Apri 244 May 
Kleinert (J B) Rub com..*|_____- 40% 40% 200} 404 May| 41% May | Reliance — ment -*| 345¢| 3034 34%| 4.4001 30 June| 34% July 
Knott Corp common-.._-. . ae 31 31 200; 30 May! 37 Feb | Reliance ee ---$ 3214 35 18001 32% July| 52% ‘Feb 
Kobacker Stores com....*|_____- 60 60 100} 41 Jan) 71% Rellance Mig (Ohio)... -- sl---s--| 33 F oa a unl a ae 
ee a Fasers¥ Reynolds Metals common * 38%| 3834 38%] 2001] vik Jan| 52% Bed 
er shares........_ £ 6% 5% 6%] 13,400 4 May| 12% Mar | Reyno etals comm 6834 6954 5001 63 Jan| 79 
Kruskal & Kruskai com__*}______ 14 14 100} 14 July! 15% Jan —s Pe one ge Fematale 185% 18% 600] 18% July| 24% — 
Lackawanna Securities...*| 39\4| 391% 4034; 1,300] 37 May] 45% Jan | Rice-St wore*}.----- 130° 130 100] 116 May| 130 June 
Lake Superior Corp....100} 15%4| 15 15% 200 13 | May| 41% Jan Richman ros aap yaHtes : en 30% 30% 100] 30% July| 34 May 
Lakey Foundry & Mach -.° 25 24% 25%] 3,300 20% May! 385% Jap | Rich's be Se nage mea er: 83 834 100 8 May| 19% Feb 
Landray Bros class A.._.*}_____- 17 17 100} 16% June} 29 Feb ee en le: 100 4354 46 100] 4354 July| 73% Mar 
Land Co of Fla.._-.-..-- 54% 5% 100 5% May| 13 Jan j Rolls-Royce Fe a aa 9% 12 9,100 9% July] 18 M 
Lawrence Portiand Cem 100 91 91 25} 91 July] 10144 Jan | Roosevelt Field Inc_----- 6% 6% 100 5% May| 29% Jan 
Lazarus (F & R) & Co com* ------| 36% 37 200; 32% June} 49 Mar | Ross Stores ~~ ~-------- ma 160 167. 175] 81 Jan| 167 July 
Lefcourt Realty--.-._...- "| 2334) 23% 27% 900; 23% July} 39 Jap . Typewriter com---*}/------ 83% 834 200] 83% July! 83% July 
Preterres... oo -.2.2-55- *}....-- 3534 35% 100) 35% July} 39 Jan} New-....---.---.-- i00| 75 | 73% 79 400| 72% June| 108% Jan 
Lehigh Coal & Nav-....50) 15734| 154% 159%| 1,000] 149 ‘Apri 172 Jap Ruperold Go  dicibiates 0 4 ioc] sa” aaee] okt Daan 
Lerner Stores Corpcom.. *}__.___ 645% 64% 300; 44 Feb) 65% June | Russeks Fifth Ave Ine...° ------ 275% 275% 100| 17 Fev| 37% Mar 
Libby, McNeil & Libby.10) 12%) 124% 13%] 2,200) 11% May; 15 Jan ee ete "3752 2734 28 6001 25 Junel 35 Aor 
Libby Owens Sheet G 5 puke 175 184% 600} 148 June] 220% Feb ee Shy gg ida! 207 20014 210 475| 157 Jan| 229% Jan 
Lit Brothers Corp. ~~ a 10” 19°] too] 19” Abe 26% "a Sefer ‘Stores 2d ser warr 450 450 450 10} 421 June} 626 Jan 
Lit Brothers Corp-_----- ee 19 19 100} 19 Apr}; 26% Jan |} Sa ate by ne = s| 176%| 176% 189%| 5,400] 119 Apr| 198% June 
lauee tae en por weres. |... 7a 8 + ie Oy Ge eter cum preferred...100| 10354| 10334 103}4| 150] 100 ‘Feb| 107. Jan 
Lanes ‘Yin depadonte Ass a ches Oo 4% say) 16 Mar otha: 4 bil wi 6 400] 51% July] 79 Jan 
- com vt : 20 200/ 20 June! 25 ay 
dep rects ord reg....£1/-..._- 15% 15% 100; 14% Apr} 22% Mar Schletter & Zander com vte indian 20 
Labiaans tant & Warne «| 8% 816 934! 6,700 8% June] 14% Feb Cum conv pref_-_.----- 39%4| 39% 40 500 39% July! 46 May 
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Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale | of Prices. | Week. Sale | of Week. - 
Stocks (Continued) Par.|Price.|\Low. Hitgh.| Shares. Low. High, Rights— Price.|\Low. High.|Shares. Low. High. 
Schulte Real Estate Co-._* 18% 18% July} 39 Jan | American Superpow 
Schulte-United 5c to$1St*) 11% 11% 11%] 1,900) 10% June so Jap ee 7% 6% 7% ti 5% June 13% ptr 
Scuilin Steel part pref_....|..___- 31 200; 30 July} 31 July | Rights................ 2%] 1% 2%6/232,000| 13 June| 234-June 
a Elee Bond & Share alsa ak sete 5% 5% 6% 503,900 5% July 6% July 
Sdubeantonqes 28 27 28%} 5,100) 2354 Apr] 36% Jan } Fiat.................--. 8% 8% 8% "600 7% Apr} 17% Jan 
6% ry with warrants. - shined 106% 106% 400) 104% Apr] 125 Jan | General American Invest..| 13% 9% 13%] 10,100 9 June} 13% July 
Seeman Bros common.--_*}_..... 63% 63% 100} 63% July| 80 Jan | Gramophone Am deprets.._| 32'4| 32 34%] 2,300} 32 July} 34% July 
Segal Lock & Hardware-_.* 9 9 10 600 9 July} 14 #£=May | Loews Inc deb rights......}...... 24% 25 2001 19 May] 49% Feb 
Industries com..*| 23 19% 23%] 8,200| 18% Jan| 31% Feb | Lone Star Gas.._......../...... 6% 6%] 2,700 6 June 6% July 
Allot ctfs ist paid.....- 93%} 90 93%| 3,300} 90 June} 106 Jan | Massachusetts Gas_.._.../_..... 16% 16% "100 14% June} 17% June 
Prior preferred......-.. 63 62% 900; 62 June} 64 July | Montgomery Ward & Co..| 16 14% 16%/|134,800} 13% June} 16% July 
Selfridge Provincial Stores urray Corp...........- 18%| 18% 18%| 8,300] 18% June| 185 June 
Ltd, ordinary _......- _ Se 3% 3% 200 3% Jan 315: Feb | Oneida Community Ltd_-_|.... . 14% 41% "100 1% July 1% July 
Safety Controi....*}| 20% 19% 20%] 11,500 Q Mar| 28% May | Penny (J C) & Co_......-}-.. -. 210 227 570} 193 May| 235 May 
Bervel Inc (new co) vte..*| 17% 17% 18 17,300} 14% Jan} 21% May | Transcontinental Oil_..... 1516 llig 28,200 54. June 1 July 
Sheaffer (W A) Pen___--- *| 52%] 51 52% 800} 48 Apr] 63% Jan } United Corp-............ 41% 454 5%4/525,600| 3% June} 5% July 
Sherwin-W ms Co com-_-_.25}..____ 92 92 25] 81 Mar] 105% May | United Gas Impt......... 2% 2% 3% 631.200 1% May 3% July 
Sikorsky Aviation com...*| 4814) 42 5044] 10,400} 20% Jan} 63 oe Alr Expreas.....}...... 6% 6% "500 4% May 8% May 
ite Sewing Mach debs... 6 54% 6 500 3% May| 14% Jan 
See ees oy hema Hess: = % 38% — Jan to Mar | Zonite Products.........- 2% 1% 2%] 6,900 1% July 2% July 
since ssuiacring 10] B45" 
er Manu --100) 545 535 545 100} 535 July} 631 Jan Public Utilities— 
— _ Ss pendlbieshegsiehia £1 319% 5% 91956 600 5% June Q Jan 
Corp com .- 560! 163 Feb} 219% Jul Allied Pow & Lt com... 84 82 44 
Sonatron Tube common -._*}-_-_-_-_-_- 30 32 700| 28% Mar| 43% Feb $5 ist preferred........ "| 74% 74 rts a 74° Pr 7 rv 
Southern Asbestos......- *| 37%| 35% 37% 700| 30% Aprj| 49% Feb $3 preference... ..... i 42 42% 200} 42 June} 45 May 
South cont Set pe eee 7 A = 7 June} 17% Jan ee Soe & £6 Coss 
o_O” Mee 7% June| 27% Febj| Class A.......... itil 7 7) ¢ 
Sou Groc Stores conv clA.| 36%) 35% 36%] 1,400} 30% Mar| 37% Feb rT rte: 46 4984 23'400 a3 Mar bo? fo 
Southern Stores class A__*]_..--_- 5 5 100 5 Apr} 12 Jan | Am Com'w'ith Pocom A..*| 25 24% 25%) 30,500) 22 Jan; 31 Mar 
Soutwest Dairy Prod....*| 12%} 12% 13 300} 12 May] 21 Jan D Diiswssncucan ss DO 28% 33%] 4,100; 22 May| 87% Jan 
pot my nda Stores com_....*] 15% 15% 15% 200; 15% July] 28% Jan Warrants. ............ 7% 7% 8%} 6,500 5% June| 11% Mar 
Gen Corp Ltd... £1 3% 3% 3%} 1,400 3 May 7 Jan | Amer & Foreign Pow warr.| 90%} 90 98 44,300} 62% Jan) 113% Feb 
te eg 4 3% 4 600 3% June + July | Amer Gas & Elec com_...*| 205%} 202 221 16,300} 128 Jan} 221 June 
Spiegel May Stern pref_ 100 Ae 81 82 200} 81 July} 98% Feb|  Preferred............ 103 102% 103 800} 99 June} 109% Jan 
Square D Co com B...._*}-...-- 43% 44% 300; 43% July} 46% June | Amer Lt & Trac com... 100 banned 275 289%] 1,350) 205 Mar} 291 June 
Stahl-Meyer Inc com_...*}]..---- 41 41% 400} 39 Feb] 53% Jan ss = at 112% 112% 150} 108 Apr| 115% Mar 
Standard Brands w i___--- 37 S09, STSGNOR MO dncine nus ccbidundstads. Amer Nat Gascom vto..*|......| 10 10%] 400] 8% June| 18% Jan 
Standard Investing com_.*| 36 31% 36 500; 31% July} 43 Feb Pub Serv cl A/....--. 25% 26%] 1,800) 25% July} 27% June 
Standard Motor Constr.100) - - - - -- 3% 4 300 2% Mar 634 May | «mer Superpower Corp 
Standard Screw_._...- 100} 169 168 169 150| 159% June] 169 July Com. B new.......... 51%| 51% 59 64,600} 26 May| 59 July 
COmFl. ...-+ 26% 27%] 1,000 24 May| 30 Mar First preferred _......../..---- 97% 98%| 1,400 94} June| 100% Feb 
82 85 1,200. 78 Feb| 85 July Convertible preferred_..| 90%, 90% 91%} 1,200, 89% Apr) 94 Jan 
29 32 9,000} 28 Apr| 32 July | Arizona Power Com_..100) 56%] 54 58 6,300} 23% Jan June 
21 21%| 6,400] 15% Mar| 22% Assoc Gas & Elec class A.*| 52 52 54%| 26,200} 4934 Jan} 61% Mar 
26% 26% 400} 26 June} 38% Feb 
89 89 100} 89 May| 99% Feb | Brasilian Tr Lt & Pow ord > ae 57% 60%] 1,000) 48% May; 70 Mar 
28% 28% 1,000} 2854 Apr] 29 Apr | Brideport Gas Light__.-_- 61%} 61 61% 200} 61 July} 61% July 
11% 11% 500 9% Jan| 16% Feb | Brooklyn City RR...__ igo 8 7% 8%] 2,600 7% June] 11% Jan 
Strauss-Roth Stores com _* 18% 19% 700} 18% July} 19% July ificates of deposit.._|..-.--- 7% 7% 500 7% June} 10% Mar 
berg-Car! Tei Mig.* 30% 31 600} 29 Jan| 35% May | Suff Niag & Preom.*| 99%| 99 105 12,600} 61% Mar) 112 June 
Stroock (8) & Co_______. 39% 39% 200} 39% July| 61% Feb eccccccccccce*| 99%] 98 105 16,900} 49% Apr} 109% June 
Stuts Motor Car.....___ ° ee 6,200] 12 June] 35% May Preferred. -......... 24%] 243% 24%] 2,700) 24% June] 26% Jan 
ho, eae 00] 127%} 123% 127% 350] 12334 July| 139% Jan | Capital Traction Co_-__100|_....- 92 92 100} 71% Apr} 92 July 
Swift International. _.__ 15] 35%} 34 364%} 10,400} 29% Mar| 37% Jan Carolina Pow & Lt pref_100'_.---- 106% 106% 25] 105 Feb} 111 Apr 
Syrac Wash Mach B com_*}______ 24 25%| 32,000} 16% 226 June | Cent AtilStatesServvtc.*| 12%) 10% 12%) 2,300 9 June} 19% Apr 
Central Pub Serv cl A....*} 4534] 45% 4544] 3,200} 35 Jan| 46 ay 
Taggart Corp common._.*} 51%] 51% 53%] 1,400 A 50% Feb | Cent & S’west Util....100}) 80 80 80 400} 80 Mar! 90 Jan 
Tennessee Prod Corp com ® _ ar 22% 22% 100] 22% July| 27 Feb tes Elec com..*| 146%] 146% 150%] 3,300] 73% Mar] 151 June 
Thermoid Co com... _.-.-- 32%) 30% 32%] 8,800; 26 Feb} 35 Mar pO SORE a 49%| 48 51 31,400] 38% June} 51% June 
7% cum conv cat ie oe are 95% 97% 300] 90 Feb] 105 Mar 6% pref with warr...100)------ 150% 150% 100} 10334 Janin155% June 
Third Nat Investors com_*| 50 50 3=—s 550 200) 50 May! 51 #£Apr 6% pref without warr...| 85%<| 83% 85%] 1,000} 804 May| 87} Feb 
Thompson Prod IncclA..*| 55%| 55 58% 900} 46 Jan| 69% Jan Convertible preferred...| 25034] 25034 259 3,800] 97 Jan) 259 July 
Thompson pref_..| 50%] 50% 51%} 1,300} 50 May) 58% Jan yn vont nag new wi_.__._. 125%| 123% 129%| 3,900} 119 June} 129% June 
Tishman Reality & Constr *|______ 60% 61% 900} 49% Jan} 70 ay |  Warrants.._........_- 69 69 5 1,600} 19% Jan) 75 June 
Tobacco & Allied Stocks._.*| 46 6 46 100} 46 July| 55% Jan Cities Ber Ser ° & L $6 pref__*|.----.- 91% 91% 100} 91% July} 96% Jan 
Tobacco Products Exports* 2% 3%} 1,700 2 May 3% Jan 7% preferred_.....- Wi inciwda 103% 103% 200} 103% July} 107% Jan 
Todd Shipyards Corp... 8 264 58 900} 66 June| 76% Jan | Cleve El [illum com... _. *| 79\%| 79 81% 1,500} 60 May| 82 Jan 
Toddy Corp class A_____*]_____- 28 100} 25% Apr| 31% Jan | Columbus Elec & Pow.__*| 119 114 125%} 15,700} 56 Mar} 125% July 
ica Corp....._- z137% 37% 140%} 4,700] 126 Feb| 143% May | Com'w'ith Edison Co_.100) 300 270% 310 2,230} 215 Jan}, 310 July 
Transcont Air Transp....*| 31%| 29% 31%] 17,200] 21% May| 31% July | Com’w’ith Pow Corp pf.100) - ----- 97% 100% 600} 97% July| 104% June 
Voting trust ctfs_______ 30 30% 7 July} 30% July | Commweaith & Sou Corp.| 25%] 25% 28%4/1209000} 225% June} 29 June 
x Pict Screen— | i ta a 10%} 10% 12%/413,600 8% June| 12% July 
A common.._... *| 12%] 11% 13%] 8,100] 5% Jan| 24 Mar | Connecticut Elec Service_*| 131%} 131% 131% 200) 130 June} 136 June 
Travel Air Co__._...._. idwadd 49 54 1,500| 45% Apr} 61 Jan | ConsGEL&T Baltcom.*| 139%] 132 142%] 18,700} 88% Apr) 160 June 
Tri-Con com*| 33%) 33 35 18,900} 30 Jan} 35% June Common voting trust ctfs!-.---- 137% 139 800} 137% July| 139 July 
6% cum with warl00| 104 104 104%] 2,400] 104 Apr; 10734 Jan Preferred Class A__..100'-----.- 100% 100% 300; 100 Apr| 102% Jan 
Triplex y Consol Gas Utilclass A_._.*| 30 30 30 100} 29% June} 30 June 
Am rets for ord sh reg...| 18 18 19 1,100} 18 July} 833% Feb | Cont'lG & E7% pr pf_100|------ 100% 104 175} 100% July| 104% Jan 
Truns Park Stores___....*}-_---- 44% 44% 200} 44% July} 60% Jan 
Tubize Artificial Silk cl B.*| 345 | 305 345 510] 305 June] 695 #$ Jan | Duke Power Co...-.-.-. 100] 19044; 190% 201% 290] 155 Jan| 210 ‘Jan 
oo p Wks com. » De diaianne a 33 33% 300} 15 Jan| 33% July | East States Pow Bcom.._*| 61%) 61 64 1,000} 4236 Feb| 72% June 
EE: 44% 46 2,300} 24% Feh| 46 June | Edison[Gen'l Italian Elec— 
sca cum conv pref_...... ° 46%| 46% 48%] 1,200} 42% June| 50 June American dep rects_---.- 424%} 42 42 100} 41 Apr| 49% Feb 
Elec Bond & 8h Co com..*| 123 121% 135%%|262,300} 73 Mar| 135% July 
Union Amer Investment_*}____-_- 59 1,300} 51% May! 72% Feb Preferred__........... *; 103%} 103 104%] 2,800} 101% June! 10945 Jan 
0 Tobacco com_....%) 6% 5% 7%| 18,700} 5% July| 20 Jan | Elec Investors........_. *| 2104%| 203 219%] 34,100) 77% Jan) 219% July 
United Carbon v ¢ ¢...__ - ater 79% 84%] 9,800] 46 Jan] 84% July SRR SRG ye 98 98% 600} 96% June) 101 Feb 
Preferred .......... 100} 100 98 900} 92 Jan| 102% Mar | Elec Pow & Lt od OS A, siadeee« 101 101 100} 99% 1038 Mar 
United Chemicals $3 pref*| 38 36 3844] 1,200] 84% June| 61% Feb Option warrants.__..._ 53%| 51% 57%| 5,200] 28% Jan} 57% June 
United Dry Dockseom_..*| 18%] 17 18%} 3,400} 155 May| 20% Apr | Emp Gas & Fuel 3% pf 100|------ 106% 106% 100} 1053 June} 110 Jan 
United Milk Prod com_-__*}____-- 10 10 200} 10 # £Aprj 21 Jan | Empire Pow Corp part stk*| 56%| 53% 57%] 3,300} 89 Mar) 62 May 
Un Dye Wks__.___ ° VRS 37 38% 1,300! 35% June] 563 Mar | Engineers Pub Serv war... 33 32% 35 3,200} 23 Mar) 35 Jab 
United Profit Shar com _ 7 7 7% 500 5 May] 11 Mar | Federal WaterServcliA..* 49%] 48% 51% 15,300] 46% June} 63% Feb 
United Shoe Mach com - 35 ied 66 67% 400| 64 June| 85% Feb | Fla Pow & Lt $7 cum pref *|____-- 100 1 100] 190 Jan| 102 Mar 
Se IS Eg ius 29 «29 100} 29 June 31% Jan | Galveston-Houston Elec100)------ 17. 19% 500; 17 July 19% July 
United Stores Corp com_*} 23%] 22% 26%! 3,500) 22% July, 28% June Internat ‘aera mage MD omens e| 48%) 48 51 5,400} 41% May 51 July 
Non-cum conv classA..*| 455%} 45% 46%) 2,800] 45% July} 54% June 18% 21%] 41,200) 1446 Mar| 223% Feb 
$6 cum conv pref_____- *| 8034] 80% 82%] 1,700] 80% July| 91% June 5. 95 100} 92 June} 100 Jan 
U 8 Dairy Prod class A__.*| 49%] 49% 49% 100} 48% Jan} 53% Mar 6% 7 600 4% Jap il Jan 
U 8 Finishing com_-___- 100] 142%] 121 143%] 9,860) 90 Jan| 143% July 18% 21 7,700} 11% Jan}| 23% June 
U 8 Foil class B___.___ aa 59 61%| 3,900) 64% May| 743% Feb 10% 12% 900} 5% Jap) 156 Jan 
UsSé com.._¢%/__._-_- 59% 62 5,100} 47% May| 665 Feb 
“(OF "een woes 89 8954] 1,600] 87 Apr] 95% Jan 75% 8614| 11,000] 4836 Apr) 86% July 
cs | ER *| 94 89 94 | 10,600] 81 May] 109% Feb 107% 107% 20} 107 June | 113 ar 
U 8 Gypsum common...20} 70%; 68% 70%) 1,300) 56 75% May 
Preferred ___._.___.100]_____- 120 120 10} 120 June] 130 Feb 25% 28 |240,500) 19) Mar) 28 Jan 
U S Lines com__________ e| 17%| 17% 17% 800} 17% Apr] 18% Apr | Marconi Wirel T of Can..1 7% 7%) 18,600| 7% Feb) 10% Mar 
U 8 Radiator com._____- *| 53%) 53% 55 400} 4334 Jan} 62% Jan | Marconi Wireless Tel Lond. 

U 8 Rubber Reclaiming..*| 21 21 22 400} 16 Jan; 31 Mar I 6 cies depen tot wits 18% 18 18%} 6,900 74 June} 22% Jan 
Universal Aviation. ..... e| 14%} 14% 14% 300} 14% July| 27% Mar Class B ctfs of dep.....- 18%} 18% 18% 800 June} 18% June 
Ctfs of deposit._.......|--__-- 14% 15% 600] 14% July| 22 May Semele a0 Gas. -- 208 PS: 14 14%) 1,000 12% Mar; 20 M 
Universal Pictures______ eee 20% 21 200] 16% Marj] 29 Apr | Middle oe Util com. 220 207 % 210 4,300} 158% May] 220 July 
Utility Equities Corp__..*| 27}4| 25% 27%| 6,000] 24 May| 27% June | 96 preferred..--.._...*|..---- 97% 98% 100| 97 Apr] 104% Feb 
Utility & Ind Corp com_..| 25%] 25% 27 14,200| 23% June| 27 July eighaum & Hud Pow come 87% 87% 92%] 2,900] 38 Mar| 102 June 

6 «SII Mon ececonscsu 30%| 29% 30% 2,300} 27 June} 31 June let preferred ..........%|-..-.-.-- 105 105 250] 104 June] 110% Jan 
Van Camp Pack com_.-._. ee 24% 25% 800} 22 June) 88% Feb 2d preferred .........-. ° ae 102% 104 150} 102 June] 110 Jan 
7% oreterred ___..__ 26) 25%) 25 25% 200; 21% Mey! 38 Feb ge ee 67 63% 72 7,700} 23 Mar| 72 July 
Viek Financial Corp..--10) 1734) 15% 17%) 20,000] 10% June} 18 June Montreal Lt, Ht & Pr com*|------ 1074 108% 300] 10514 Mar] 114 Jan 
ee le he ee eS Se 31% 33% 1,900} 28 Jan} 35 Feb | Muaticipal Bervice Se 2 22 22 22% 800; 20% May 33% Mar 
Wait & Bond ¢ class A..... 23 20 23% 700; 20 July| 26% Apr 
reeks peated salmaaa 14%| 14% 15 600} 14% July] 26% Jan | Nat Elec Pow class A....*|..-..- 32 34 800} 30 May! 37% Feb 
Walgreen Cocommon....* 89%| 86% 89%| 5,900] 71\¢ Mar| 91% May | Ne: Power & Lt pret_.__- *| 107 107 107 200} 10634 Mar| 110 June 
Be IE aes 2 5 61% 65 1,500, 51 Marl 65 Jan | Nat Pub Serv com class As) 24 24 2544] 1,100) 22% Mar) 2h Feb 
walker Hiram) Gooderham Common class B_.....*|_--.-- 30% 32%| 1,400] 29 June| 32% Feb 
& Worts new__....____ 20%| 17% 20%| 10,700) 16% May| 23 May | Nev-Calif Electric nn the sis itp tae 56% 57% 400} 48 June} 60 Jan 
Watson (John Warren)\Co*|) 4%) 4 5%| 3.400; 4 July} 14% Jae | New Eng Pow Assn 6% pf-_|------ 9244 92% 50; 92 June} 100 Feb 
Wayne Pump common___*| 20 18% 20 200! 17% Apr| 32 Jan | “ Y¥ Telep6%% pref..100| 11244] 111 112% 450} 111 June 114 Jap 
Western Air Express....10| 68%| 67% 69%| 1,200! 66% Apr| 78% May | Niag Hudson Prcomwi_10| 2334] 23% 2534|291,300) 22 June} 25% June 
Western Auto Supply comA| - - - - - - 71% 76 600! 50% Apr| 73% June Class A opt warrwi....| 9 7% _9%|176,800| 7 June] 9% July 
West'n Tablet & Stat’nery*|_-___-- 33 33 100} 30 June} 33% June Class B opt warr w i... 64 63% 70%| 5,200); 60 June; 70% July 
Whitenights Inc com____*}_____- 2% 2% 100 2 June} 18 Jar | Nor Amer Util Sec com. 20%| 20% 21%] 2,300) 13% Janj 26 May 
Widlar Food Prod com__.*| 24%| 24% 24% 300} 21% May| 29 Feb ist peoferred .....20--20%|------ 95% 95% 300} 94% Mar| 97% May 
Williams (R C) Co Inc._.*| 27%| 27% 27% 100} 26% June} 41% Feb | Northeast Power age 66 65 70 32,300] 40 ar) 75% June 
Wil-Low Cafeterias com *| 17%| 14% 18%| 1,300} 14% July} 30 Mar | Nor States P Corp com 100) 20314] 197 208. | 14,100) 13644 Jan} 212% June 
i, .. Saas *| 47%| 47% 48%) 1,800; 44 June} 58 Mar | Pacific Gas & El 1st pref - 25 26% = % 26% 800| 25% June 28% Jan 
Winter (Benj) Inc com___*/}_...-- 13% 13% 600} 11% Mar) 16% Jap | Penn-Obio Ed com._..-_- 95 98 800| 63 Mar; 106% June 
Winton Engine com-_...- *| 72% 72% 73% 300; 71% May; 75% June 7% vrior Dreterred.-i01 104% \ 10356 104% 330; 102 Feb! 106% Jan 
k Worth Ine class A -...-- * 8% 8% 8% 300| 5% Mar) 11% Jan Se DOING. ..ceccces 93%} 92% 94 100; 89 Feb, 97 Mar 
Zenith Radio_..........- 41% 38 44% 5,000| 27% May! 61% Feb Option warrante......./------ 70 71 300; 30 Mar, 81 June 
Zonite Products Gorp com *|_____- 33% 35 1,800! 81% Jan’ 44% Jap Warrants series B...-..|------ 40% 40%! __200)_16%§ Apr 50 June 

























































































































118 FINANCIAL CHRONICLE [Vor 129. 
Friday Bales Friday Sales 
Last | Week's Rangel i Range Since Jan. 1 Iast |Week’s Ranga for Range Since Jan. 1. 
Public Utilities (Concl.)| Sale | of Prices. ck. Mining Stocks Sale | of Week. 
-| Price.|\Low. Htgh.| Shares. Low. High. (Concluded) Par.| Price. \Low. High.| Shares. Low. High. 
Gas & Electric class A.*| 20 20 20% 300| 20 June} 24% Jan | Consol. Copper Mines..c/ 11%; 11% 12%{ 5,200 9% May; 18 Mar 
cone Water & Power....*| 100%| 100% 103 8,100] 81  May| 113% June | Consol Nev & Utah...__. | EST ie = tus «= 400) «= Se 0 Jan] 24e Jan 
Light @PowclA..| 49 47% 49 3,000| 45 Apri 68% Fet | Cresson ConsolG M &M.1 % % 161 1,900 % July 1% Jan 
Power Corp of Can com..*/__---- 107 110% 600| 97% Jan) 122% Feb | Engineer Gold Min Ltd__5/_____- 1% 1% 100 1% May; 4% Jan 
Power Securities com_...*| 21%] 20% 21% 500| 15% June} 27 Mar | Evans Wallower Leadcom*! 19 18 19%) 2,800) 14% Mar! 26% Feo 
tS TTR, TEM 65 65 100} 65 Jan| 864% Mar | fatcon Lead Mines...... 1 y% y% %| 6,400} 10e Jam) S4c Jan 
Puget 64 P&L 6% pref_.100} 100%) 100% 100% 50} 98 Jan| 1©1% Apr } Gold Coin Mines_._...... 3% 11146 %| 4,900| 2le Jan 2% Apr 
Rochester Central Power..| 40%| 39 40%| 15,100} 81 Apri 49 Jaw | Goiden Centr> Mines.__.6}_.__.- 4% 5%) 4,000) 4% June; 12 Jan 
Rockland Light & Power..| 32 31% 32 700| 26% June} 34% June | Gordfield Conso: Mines_.i|_.---- % %| 2,000] 16c Jam) 80¢ Mar 
Gterra Pacific Eleccom.100; 60%)| 60 65 2,000} 47% Apr} 65 June | Hecia Mining......... Ditntwcael B26. 103%6 500; 16 Jan| 23% Mar 
Southeast Pow & Lt com.*|_._..- 125 130 3,000| 71% Jan} 138 June | HollingerConsGold Mines 5|____._ 5m OS 2,700 5% July 9% Jan 
Warr'ts to pur com stk.| 76 70 79%| 2,000| 27% Jap| 87% June | Hud Ray Min & Smelt__.*| 16%| 16% 17%] 7,700] 16% May| 23 Feb 
Participating pref. -.-.-- *| 85 84% 85% 600| 83% June! 100 May } tron Cap Copper_...... 0 4% 4% 4% 200 32% Jap o% Mar 
sou Calif Edison pref A_25| 28%| 28% 28% 300| 23% Mar] 30 Jan | BAST LARC. p5scsc0220 00 eee % 300 % July 1% Jan 
Preferred B ......---25| 25%] 25% 25% 400| 25% Mar! 26% Jan | Mason Valley Mines_..._ 6 1% 1% 1%] 1,500 1% Jan 2% Jan 
54% D C....26| 24 23% 24 1,800] 23% Apri 26% Jap | Mohawk Mining......_.. 544%) 54% 55% 400} 50 Apr| 61% May 
Sou Colo Power ch A.-.-25| 27%| 27 27%| 2,000] 22% May| 28% June 
Bo’west Pr & Lt 7% pf_100} 105 102% 105 120| 102 June] 111% Jan | New Jersey Zine new _____ 79%| 78 79% 600} 76% Mar| 87% Jan 
Standard G& E7% —~ AERSIG 109 109 200} 107% June| 111% Feb | Newmont Mining Corp_10| 2134| 188% 216%] 17,500] 187} Feb| 233% Mar 
Stendard Pow &14__...25| 82 82 85 3,800| 49% Jar} 85 July | New Quincy Mining...-../_.._.- 2% 2 100 2% July 3% June 
Peete. .c0cccsccas ig ee 100 +101 250| 99% June {> —_ RRL a —  ceaniniies 16% 16% ro iY a - 
wiss-A Elec pref_.-..| 98%| 98% 98% 500] 954% May| 98% July D ____ eee 2%| 2% 4 ay ap 
° — - da Mines, Ltd...-.*| 61%| 57% 61%| 21,500] 45% Mar| 68% Jap 
Tampa Electric Ce_.-..-- *| 73%| 72% 77%| 7,900, 68 May| 79% Jan | Ohio Copper.........-. 1 2 ix 3 9,300 1% 4% Jan 
Union Nat Gas of Can...*| 44%| 44% 45 2,700} 24 Mar) 45 July | Premier Gold Miving____1 1% 1% 1%} 1,500 1% June 2's Jan 
United Elec Serv warrants. 2% 2% 2%) 10,000 1% June 4% Feb | Roan AntelopeC Mim Ltd.| 46%) 45% 46%) 3,500) 38% Jam} 52 June 
ited Gas com......--. *| 24%] 23 25% ,300| 21% June} 38 Jan | Shattuck Denn Mining._.*| 1714 17% 17%) 2,500) 15% May| 28 Feb 
United Gas Improvem’t_.60| 245%| 240 253%) 41,500) 155 Mar) 253% July | Standard Silver Lead_-__-1 \% \% %l 3,100 \% May| 36c Jan 
Onited Lt & Pew com A_.*| 48%| 47% 51%! 72,300) 8044 Mar) 52% June | Teok Hugnes.__.......-. _, See 8% 8% 300 8 June| wW% Mar 
704% 70% 100, 32 Jan| 70% July | Tonopah Mining... _... . 1 3% 3% 3% 400) 2% Apr 444 Jan 
106 108%| 14,200] 99% June] 110 June | United Eastern Min---__. 1 ly % M| 1,745 \% June 14y5 Feb 
rred A 104% 105% 300| 95% Mar! 106% May } United Verde Extensien buc| 17% 16% 17%} 6,900| 16% Feb Mar 
United Pub Serv Cocom.® Say 19% 19% 200} 17 4xMay} 21 Feb | Unity Gold Mines______. 1 1% 1 1%} 1,800 % June 2% Apr 
Util Pow & Lt com_..-.-.. 27%| 27% 28%! 17,800} 2134 May| 28% June | Utah Metal & Tunnel_--_-1 1% 1 1%} 2,800] 95¢e Jan 2% 
Class B v t c new._.....-}-.--.- 35 39%| 5,300} 27 June} 40 June | Walker Miming.-._..._-- 1 4% 4% 4%} 2,600 2% Jan 4% Mar 
Utility Shares com. -....-. , ae 53 53 100} 18% Jan| 53 July | Wenden Copper Miaing__1 1% 1% #=+$.1%| 2,700 1% Jan 2 Jap 
Yukon Gold Co_.....__. ee % % 300 %6¢ May; 21% Jan 
Former Standard Oil 
Subsidiaries. Par Bonds— 
Anglo-Amer Ol) (vetsh).£1) 15 14% 15 8,400] 14% May| i8% Fev 
Vot stock ctfs of dep._.-|----.- 14% 14% 100} 14 June} 18 Feb | Abbots Dairies 6s_...1942}______ 100 100 $2,000} 98% Jan| 100% May 
Nop-voting share. ...£1| 13 13 13% 300} 13 June! 17 #Febt | AbitibiP & P 68 A__..1453) 8414! 83 841%4' 27,000] 824% May! 87% Jap 
orne, mser & Co.100 37%| 37% 37% 100| 37% July 46% Feb | Alabama Power 4}46_.1967| 92% 92% 92% 67,000) 90 May 96% Jan 
Buckey” Pipe Line_....50 9 65% 69% 2,400] 65% July, 74% Jao lst & ref S6.._...._ 1966} 993% 99% 99%; 6,000} 98 June 103 Jap 
Chesebrough Mig....- -26] 167%} 167% 168 140% Jan! 170% May | Allied Pk ist col tr $6_1939;______ 47% 47%| 4,000|] 45 Jan| 57 Web 
Continentai Olivsec....10} 21%] 20% 21%] 25,100] 17% Jan| 28 #£=Mar Certificates of deposit_|______ 47% 47%| 3,000] 45 June; 55 Feb 
Cumberland Pipe Line.100| 70 69 70 100] 62 Jan| 75% Feb Debenture 68...... Ul ae 47% 47%! 2,000} 46% Mar) 057 Feb 
Bureka Pipe Line_----- 100}-....-| 60 60 50] 59% June} 70% +Jan | Aluminum Co sf deb 6s ‘52| 101 100% 101 89.000} 100 Feb) 102% Jab 
Galena-Signal Oil— Aluminum Ltd 5s....1948) 95%] 95% 96 19,000] 95% May Apr 
New (preferred _---.- 82 82 10| 77% Mar| 91 #£=May | Amer Com’lth Pr 68°49...) 105%| 101 106%] 80,000 7 106% July 
77% 77% 10} 77% July| 85 Feb | Amer G & Eldeb 58..2028| 95%!| 95 96 |113,000} 93% Feb| 97% Jan 
115% 122%| 16,600} 89% Feb| 124% May | American Power & Light— 
303 308% 350] 285 Jan| 340% May 6s, without warr._.2016| 103324} 103% 104 68,000} 103 June) 106% Jan 
27 28%| 5,200} 26% May| 30% Apr | Amer Radiator deb 44s’47| 95%| 9434 95%] 9,000] 94% June} 99% Jan 
29 29 100} 27 June; 29 July | Amer Rol! Mil a 65.1948} 95%) 95% 96%} 45,000] 94 Mar) 97% May 
98% 103%} 1,200;| 81% Feb} 103% July | Amer Seating 6e.._.. 1936; 87 87 88%} 18,000} 87 May| 97% Jan 
Amer Solv & Chem 6s8_1936 
22% 23 2,000} 21% Mar| 25% Jan Without warrants_---..}______ 105% 106 2,000} 104 June} 122 Jap 
10 14 600} 10 July}! 14 July | Appalachian El Pr os. 1966 96 95% 96%] 68,000] 87% Feb| 905¢ Jap 
53 58 450| 52 June] 63 Jan | Arkansas Pr & Lt. 66.._1956) 94%) 94 94%| 12,000} 93 Mar Jan 
70% 73%) 4,300] 64% Jan| 75% June | Arnold Print Wks ist 6s ’41/______ 93 93 2,000] 93 May] 98 Jan 
26% 27 900; 23% June; 44% Feb | Asso Dye & Press 66..1938)______ 79% 79%| 6,000} 69 June, 94 Jab 
38% 39% 400| 3844 Mar} 60 Feb | Associated G & E 64481977) 103%| 103% 105 31,000] 9834 Jan| 131 Mar 
52% 7,200] 40% Feb| 60% Apr Con deb 44s wi war 1948}___ ___ 124 130%] 47,000} 98% Janj 148 Feb 
21 21% 300} 13 Feb| 22% Apr Without warrante._..}___ ___ 108% 110 4,000} 94% Jan} 120% Feb 
62% 63% 200] 62% Apr} 70 Jan | Assoc’d Sim Hard 6s '33) 8614] 86% 86%4| 10,000} 85% May) 88 Feb 
55% 57%\| 24,400] 54 May! 63 #£=Mar | Atlantic Fruit inc 8s_.1949)______ 12 15 41,000} 12 July} 22% Jan 
21% 21%) 1,400] 18 Jan| 22% Jan | Atlas Plywood 5'4s..1943)______ &4 85 12,000} 84 July| 103% Jan 
37% 39 6,400} 354% May! 45% Jap 
48 48 200} 45 Feb| 50 May | Bates Valve Bag 66_..1942 
120 121% 650} 110% Feb| 120 May With stock purch warr..| 104%] 104% 105 8,000} 102 Apr} 11044 
16% 116% 10} 115 May] 124% Mar | Beacon Oil 6s, with warr'36) 115%| 115% 116%] 38,000} 106 Mar) 118% June 
115% 117K| 3,400) 106% Jap) 183% Mar | Bei Tel of Canada 58.1955) 9914} 99 99%%| 44,000} 98 Mar| 102% Jan 
lst 5s series B______  —, ieee 99%4 100 29,000} 98% June] 102% Feb 
Berlin City Elec 6348.1959| 9134} 90 91%] 47,000] 90 July} 94 Apr 
piaibeaeal "1s = 18) 900 ¥% June] 75¢ Apr | Boston & Maine RR 6s ‘33! 101 99% 101 11,000} 9834 Apr} 103 Jan 
16 \%l «44,900 720 8=— Jap | Burmeister & Wain of Co- 
3% 4 800 3% May 8% Jap penhagen 15-yr 63..1940| 99%| 98% 99%] 15,000] 97% Jan} 99% July 
2 2 200 1% Feb 4% Apr 
8% 9} 30,000 3% Jan 9% June | Canadian Nat Rys 78_1935)__.____ 106 §=6106 1,000] 106 June} 110 Jan 
8% 9% 12,300 7% Mar 9 Mar | Capital Admin $s A_.1953/ 103%] 102 104%} 92,000} 96 June 104% July 
8% 9%! 3,900 6% May 9% June | Carolina Pr & Lt 68..1956) 98 9714 98 29,000} 97 June} 102% Jan 
Ue SE ts 1% 1% 300 1% June 2% Jan lat & ref 5s new._..1956{______| 98 98 3,000} 9734 June; 99% Apr 
snip iad 2 2% 200; 1% May 4% Apr | Cent States Elec 6s_..1948} 85 83% 85 46,000} 82 M 90% Jap 
Curie Rew com __ 4% 3% 4%] 7,800 2% Feb 4% May | Cent States P & Lt5s8'53| 9035 90 904%| 15,000} 89% June; 9634 Jan 
Celer Ol]. .....-.... pa 5 7% 7 8 1,100 6 May! 16 Jap | Chic Pneum Tool 5s °42| 100 99 100 11,000} 98% June] 101% Jan 
Consol Royality Ol. ....-21 6% 6% 6%} 1,100 6% July| 11% Feb | Chic Rys 5s ctf dep_.1927} 821%;4| 82% 82%| 12,000) 7734 Mar) 84% June 
Ol] Ce.....-.... *| 80% 0 83 43,900} 45 June} 83 July | Childs Co deb Se.._..1942 5 6 12,000 June} 90 Jan 
Preferred...........-.- 71%] 71% 72 200} 71 =jJune} 80 June | Cigar Stores Realty— 
Syn tepeoie SMe 8 8%} 11,000) 8 May| 11% Jan 5isseriesA  ____ 1949} 93 9214 93 | 23,000} 9234 June} 99% Jan 
— Cent Petre a 1% 1% 1% ,2001 1% Feb| 2% Apr | Cincinnati St Ry 5%s_1952}______ 94% 94%] 1,000} 94 May} 103 Feb 
---*}| 16 15% 16%} 11,600} 14 May| 26 Jan | Cities Service 58_...- 1966] 87%] 86% 87%| 20,000} 86% Apr) 905¢ Jan 
Derby Ol) & Ref com....*| 10% 9% 10%] 12,900 2 Jan} 11 June | Cities Service Gas 54481942) 87 87 88 11,000! 863 June} 92 Jan 
Si NAPAle an ac sr Bot cap 44 44 44 100 20% Jan| 44 July | Cities Serv Gas Pipe L. 68°43 _____.| 94 94%| 17,000 934% June} 98% Jan 
Gull Ou Corp of Fonaa._38 176%, 173% 178%] 4,100 142% Jan] 189 May | CitieeServ P&L 54481952 90 90 94%] 52,000 90 July} 97% Jap 
Clev Elec Ill 5s ser A.1954| 107 107 107 1,000; 102 June} 107 July 
Hemaokla Of]. .........- 4 4 4 2,700 3% June 7% Jan Fd 
Heuston Gulf Gas......- 15%| 15% 15% 600; 14% June Jan | Clev Term Bidg 6s__.1941)}_.___- 95 95%| 5,000) 95 May) 98345 Jan 
Intercontinenta' Petrol. _ 10 1% 1% 1 9,500 1% July 2% May | Columbia River Long Bdge 
Internat Petroleum New.*| 26%) 225% 26%| 29,100} 22% June Apr let O36600c 1953}_._... 98% 98%! 1,000} 90% June; 100 Jan 
Kirby Petroleum _..__._- * 1% 1% 1% 200 1% May 3% Jan | Comander Larabee 6s ’41 80 79% 80 5,000} 79% July} 90 Jan 
Leonard Oil Developm’t.25 3% 3% 4%! 6,600 2% June 64% Mar | Commerz und Private 
Lion Oi! Refg...-.....-- , =e 34% 35% 100} 23% Mar} 38% Muy Bank 5%s_-.-..--- 1937} 86%| 85% 86%) 31.000) 84 May Jan 
Lone Star Gas Corp....25) 81%| 78% 82%] 2,500) 67 Jan| 87 June | Commonw Edison 4%s '57|_.___- 5 96 20,000} 95 June} 98% Jan 
New when issued - -___-- 33%] 32% 34%] 2,500) 32% June] 35% June | ConsolG E L & P Balt— 
Magdalena d ce ery % % 100 % May 1% Jap 5348 series E.._._- 1952} 105%] 10514 105%| 2,000) 105 Feb} 106% Mar 
Mexico Ohio Oil Ce. RFS | 4 4 4 200 3% Jan 6% Mar 4%3 ae RK 99% 99%] 5,000) 99 May} 100% Apr 
Mo Kansas Pipe Line_.._. 30 27% 30 5,700} 15% Jan) 42 May | Conso! Publishers 6%s81936; 99 99 100 3,000} 9814 Jan} 101 May 
Mountain & Guit Oil. — 3}----- . K% K% 100 % June| 1% Jap | Consol Textile 8s__..- 1941} 80 79 §2 | 20,000) 79 July} 96 Jan 
Mountain Prod Corp...10] 14%| 14% 16 2,900} 14% July} 22% Feb | Cont’IG & El 58_..--. 1958; 88 87% 88%] 22,000) 8&8 Mar} 91% Jan 
Net Fuel Gas new. .._._. *| 35 32% 35%) 5,800) 24% A,vrcl 35% July | Continental O11 5448._1937|______ 93 93%! 44,000} 93 Feb| 9644 ‘ap 
New Bradford Oil_.....- 5 3% 3% 3% 100 3% May 5 Jan | Cuba Co6% notes__..1929}____-- 97% 97%) 5,000) 96 Mar} 97% Feb 
New Eng Fuel Oil. -._...- , re 3 3 100} 3 Mar| 3% June | Cuban Telephone 74s 1941) 108 105% 108 6,000} 105% July} 111 Jab 
N Y Petrol Royaity......|_.__-- 16% 16% 200} 16 Feb| 2445 Mar | Cudahy Pack deb 54441937| 96%] 96 96%4| 29,000] 953% May) 99 Jab 
Nor Cent Texas Oil Co..-*| 11%] 11 11%} 1,800} 83 Jan} 11% May} 66..-._........--. 1946)_.___. 98% 98%] 3,000} 9634 June} 101 Jan 
Pacific Western Oil_._... ©6116 16 16%} 2,800; 16 May Mar 
Panden Oi iCorp.__._... ¢ 1% 1% 1% 400 1% June 3% Mar | Denv & Salt L Ry 6s_1960}_____- 70 70 10,000| 70 June} 91% Jan 
Panetpec Oi) of Venesuela * ° 6 6 64} 2,400 5% June} 10% Jan | Detroit cue Gas 6s B_1950} 98441 98% 98%] 6,000} 973% May| 100% Jan 
Petroleum (Amer) -___...- 28 26% 28 16,900} 26% June| 34% Feb 6s series A......--. 947; 103! 103% 104%| 13,000) 103% June} 10646 Jan 
Plymouth Ofj..........-- 23 22 23%} 1,000} 22 July} 30 Jan | Detroit Int Bdge 6348_1952| 90 87 90 6,000] 84 Apri 96 Jan 
25year 6 f deb 7a__..1952)_____-. 78 78 2,000} 70 Mar| 89% Feb 
Red Bank(Oil_.......... _ es 12 12 100} 11344 Apr} 16 #£=Mar | Dixie Guif Gas 6s_.1937 
Reiter Foster Of) Corp.._*}____-- 44 4% ,400 4% June 8% kup With warrants ......_.. 79%| 78 80 13,000} 71% June} 88% Jan 
Richfield Oil pref. .....- RR 244% 24% 100} 23% June} 25% Apr 
Root Refining Co pref....| 2534] 2434 25%] 1,000} 23 Marl 29 °& Avr | Electric Pow (Ger) 6%s'53| 8934} 89% 90 | 10,000! 89 May| 97 Feb 
Ryan Consol Pctrol__.... *| 6%] 6% 6% 200} 6 June} 11 Jan! E&I Paso Nat Gas6%4sA°13/ 107 | 107 108 | 10,000} 98 Apr} 108 July 
Salt Creek Consol Oll...10/ 3%) 3% 3% 400} 3% May| 5% Jap Deb 6 4s----Dee 1 1938/____.- 108% ni12 | 3,000} 99  Jasinl12 July 
Salt Creek Producers...10) 1834) 18 1934] 2,500) 17% May| 25% Jan | Empire Ol & Refg 5%s'42| 8654| 8654 8734] 23,000} 86 June] 91% Apr 
Southland Royalty Co....| 18%] 17% 18%] 2,200) 17% June] 24 Mar | Ercole Morel Elec Mfg 
Texon Oil & Land newwi| 16 15¢é@ 16 1,100} 15% July} 23 Jan 64s with warrants.1953}____-- 86 87 5,000} 86 Apr} 985% Jan 
Transcont[Oil 7% pref.100] 18744] 137% 137% 200} 80 Mar] 138 June | BuropMtg&Inv7sserC 1967} ------ 86 87 3,000; 86 May| 92 Jan 
Union Oil Associates. ....25 lt 47% 47% 100} 47 Jan} 50 Feb 
Venezuelan Mex Oil_-.--.*)_____. 69 69% 500} 66  Feb| 70% May | Fabrics Finishing 6s_.1939)____-- 87344 874} 2,000} 86 May| 101% Feb 
hs ne a Petroleum .. . 5 3% 3% 4 1,800 344 May 6% Jao | Fairbanks Morse Co 5s '42}_____- 93% oes 6,000} 93% June} 96 Jan 
prt Petroleum. ...--}_.._.. 4% 4%) 1,500) 4% June} 9% Mar | Federal Sugar 6s_---. 1933} 85 85 5,000| 83% June} 95% Jan 
ek Oi & Gas Co_....- Miccdade 1% 1% 200 1% May 5% Jan | Federal Water Serv 5%4s._} 100%} 100 1013s 44,000; 99 June} 101% July 
Finland Residential Mtge 
Mining Stocks— Rett G8. wai «cane 1961} 8635] 85  86%| 7,000] 85 Mar) 91% Jap 
Arizona Globe Copper_._1 % %y6' 21,700 % June} 47e Jan | Firestone Cot Mills 5s_1948).____- 90 90%! 13,000) 90 July} 94 Jan 
Bunker Hill & Sullivan__10} 138 138 138 200} 12544 Feb| 165 Mar | Firestone T&R Cal 58.1942) 9434] 94 9414] 13,000) 92% Mari 95 Jap 
Carnegie Metals - ~= = 2-~ Se 18% 19 800} 15% June} 21% June | Fisk Rubber 5%s....1931) 92 92 93 22,000; 89% Jani 96 Jab 
Comstock Tun & Dr’ge_100 1% 1 1% £2,800! 60e Mar 2% Jan Florida Power & Lt 5e_1954! 88%; 88 89%' 70,000' 87% May 92% Feb 


























FuLyY 6 1929.] 


FINANCTAL 


CHRONICLE 119 








Bonds (Continued)- 


Range Since Jan. 1. 





High. 


| week's Range 
of Prices. 
Low,. High.) Wi 


Range Stnce Jan 1. 





Bonds (Concluded) — 





Foltis-Fisher 64s. ...1939 
Garlock Packing deb 6s '39 
Gatineau Power 66...1056 


| aE | 
6s. 1934 
Gen Amer Invest 5s__.1952 


ding 
6e with warr Aug 15 saat 
Georgia Power ref 66. .196 
Grand Trunk Ry 6 Ks. 1938 
Guantanam 


Gulf States Uti 5s....1 


Bamburge Elee 7s. ...1936 

Bambure +! & Ind 4%. “%> 

Hanover Cred Inst 68_1931 
Sra 1949 

Barper Mibing 6s_...194¥ 
With warrants 

Hood Rubber 7s. ....1936 
10-yreonv 64s _...1936 

Hous 


68 943 
Hung-Italian Bank 7 is "63 


Til. Power&Lt 64 May 1957 
indep Oi] & Gas deb 6s 1939 
Ind’polis P' & L 6eser A '57 
Int Pow Secur 7s ser E 1957 
Internat Fecurities 5s. 1947 
Interstate Nat Gas 6.1936 
Witbout warrants 
Interstate Power & __1957 
Interstate Pow deb 6s_ 1952 
Invest Bond & Share Corp 
Deb 5s series A___.1947 
Invest Co of Am 5s A.1947 
Without warrants 
lowa-Neb L & P &s___1957 
Isarco Hydro-Elee 738.1952 
Igalian Sup-rpower 68. 1963 


Jeddo Highland Coal 6s '41 
Kan Gas & El 6s 4.- 


warrants 
Koppers G & C Geb 58.1947 


Lehigh Pow Secur 66. .2026 
Leonard Tiets Imac 7s '46 
Without. warrants 
penny MeN & Libby 5e °42 
ne Star Gas Corp 


fg 5 
Louisiana Pow & Lt 5s 1957 


Manitoba Pewer 5}48. 195) 
Mansfield Mining & a 
7s with warr 
7s without warrants- 194i 
Mase Gas Cos §48_-.1946 
McCord Rad & Mig 6s 1943 
Memphis Nat Gas 6s__1943 


Metrop Edison 48-_.1968 
Milwaukee Gas Lt 4s '67 
Minn Pow & Lt 4%s_.1978 
Montreal L A & P col 5851 
Morris & Co 7}e....1930 
Munson 8 8 Lines 6s '37 


Narragansett Elec 5s A ‘57 
Nat Food Prod 68_-_..1944 
Nat Power & Lt 6s A.2026 
Nat Public Service &s_ 1978 
Nat Rubber Mach 68.1943 
Nat Trade Journal 68_1938 
Neisner Realty deb 6s 1948 
New EngG&ElAsanis 1948 

DR. din twee ekewbes 1947 
N Y & Foreign Invest— 


Nippon Elec Pow 6s 1953 
North Ind Pub Serv &e 1966 
Nor States Pow 6}4 % 1933 
North Texas Utilities 7a ‘°25 


% 956 
Ohio River Edison 58.1951 


Pac Gas & El lst Opis. 13S 
Pacific Invest 5s.... 19 
Pacific Western U116 ks 43 
Penn-Obio Edisen 66 1950 

Without warrants 

5s when issued. -_-. 
Penn Pow & Lt 5s_._.1953 
Peoples Lt « Pr 5s_...iv79 
_ Electric n----1 


Phils Elec Pow 5s8-_. 1972 
Phi's Reptd Traps 62 1962 
Phila Suburban Counties 
Gas & FE) isté&ref 4s '57 
Pittsburgh Coal 6s_...1949 
Pittsburgh Steel 6s-_..1948 


Power Corp of N Y 5%s'47 
Reliance Bronze & Stee) 
Corp 15-yr deb Gs__1944 
Reliance Manage’t 56. 
With warrants 
Remington Arms 548.1930 
apane OUbK% mows 


manane Ceat Pow 5s ‘53 
Ruhr Gas 6s... __ 1953 
Ryerson (Jos T) & Sons Inc 

15-yr s f deb 58_.__1947 


St Touls Coke & Cas 68 '47 
San Ant Public Serv 5e 1958 
Sauda Falls 5s 1955 
Schuite Real Estate 68 1935 

Without warrante.... -_ 
Scripps (E W) 5%s_-_.1943 
Servel Inc (new co) 58_1948 
Shawinigan W & P 442 ‘67 


Shawsheen Millis 7s-_-~_ 1931 | 


Sheridan W yom Coal 6s ’47 





100% 
99% 
87% 
83% 





100 


90 
99% 
89 


102 
103% 
9934 


95% 
99 
101% 
96 
94 
94% 
994% 
95 
99 
87 
83 


92 
92 


80 
Soa 


96 
88 


105% 
1 


94 


96 
88 





SS8R8} Sy 
s 33288|** 


+ 
QND > 


_ 


gasses 238 


iS] 
ou ae On SN Aaa 


~ 


geeees 2328 


PEE 


232 


18, 000 
42,000 
1,000 


2.000! 


99% Apr 
ms 4 


10034 Sap 
91% Jan 


95% Mar 


93% Mar 
97 Jau 


oi 


104% June 
103 May 


Jab 
95% June Apr 
102%; Mar 


99 
90% 


96 
1024 
90 


May 
June 

Mar 
June 
June 


igs June 


Feb 
104 % Apr 
99% 


Jap 

107 Feb 

99 Jan 
100% 
92% 


Feb 
Jan 
101% 


Jap 
Jab 


May 
Mar 
May 
Mar 
May 
92 July 
May 


Apr 
Mar 


91% 
98 


80 

92% 
70% July 
90% May 
94 May 
88 July 


July 
Jan 














Silica Gel Corp 6s 


107 
Sloss-Sheffield S & I 6s '29 99 


108% 
mM 99% 
89% 89% 
96 97 
101% 102 
995% 100% 
9934 100% 
100 = 100%% 
92 92% 
96 96 
99 99% 
92 92 
93 93 


Southwest Lt & Pr 5s_1957 91 93 
8’ west Pow & Lt 6s_..2022 103% 
Staley (A E) Mfg 66. .1942 98% 
Stand Pow & Lt 6s. ..1957 98 
Stinnes (Hugo) Corp— 
7s Oct 1 '36 without warr 92 
78 1946 without warr’ntes 85% 
Strauss (Nathan) 6s_.1938 105% 
60 69 
Sun O11 5s ¢ 100 


Sun Maid Raisins 6 4s pe 

Swift & Co 5 Oct 15 1983 99% 
Texas Cities Gas 5s. ..1948 
Texas Power & Lt 56__1956 
Thermoid Co 6s w w 1934 


Ulen Co 6%s__Nov 1 1936 
Uniob Amer Invest 58_ 1948 


3 


ag 955885 


333 2 


Southern Dairies 6s_-_.1930 

So’wst Dairies 6 4“s— 
With warrants 

8S’ west G & E 5s A____1957 


91% 


91 

99% May 
97% Jan 
94% May 


81 June 
83% June 
103 «=June 
48 May 
99% June 
98% Mar 


76 
96 
95 


97 
98 
88 
84 
8634 
98 
108 


33222 23: 


— 
oe 
QD 


June 
Mar 
June 


3 £58 


Apr 
June 


& 
om 


25 5 


6s 1952 
United arty (Hav) 7s °35 
United Stee] Wks 6 346 1947 


U 8S Radiator 5s ser A_1938 
notes. .1930 


notes. _1931 
notes. . 1932 


Serial 6% % 
Serial 64% 
Serial 6% % 
Serial 6% % 
Serial 64 % 
Serial 64% 
Serial 64 % 


Serial 64% notes..1940 
Utilities Pr & Lt 5a___195% 
Van Camp Packing 6s_1948 
Virginia Elec Pow 58. .1955 


Webster Mills 6 %s___1933 
Western Power 54s. .1057 
Westvaco Chlorine 5s '37 
Wisconsin Cent Rys 581930 


Foreign Government 
and Municipalities—. 


Ag~icul Mtg e Bk Rep ofCo: 
20-yr 7s....Jan 15 1947 
20-yr 73....Jan 15 1947 

Bank of Prussia Landowners 
Aes’p 6% notes. __.1939 

Baden (Germany) 7s .1951 

ap Aires(Prov) 7 a! 


a ii oedema 


Mar 

Jan 
June 
June 


May 
Mar 
Apr 
Mar 


Cauca Valley (Dept) 

lombia exti s f 7s__. 1948 Jan 

* Mar 
Jan 
Apr 
Jap 


June 
Jab 


May 


May 
May 
June 


79 
82% 
96 4 


81 Jan 


5 
Danish Cons Munic 5\48'55 
Danzig P & Waterway Ba 
Extl s f 6}4s.......1952 


Frankford (City) 6 48. 1953 88% May 
German Cons Munic 7s 47 934% May 
1947 83% May 

Indus Mtge Bk of Finland 
lst mtge cols f 7s. _1944 97% May 
Lima (City) Peru,6 481958 88 Apr 
June 


Maranchao(State)7s- 1958 81 
Medellin (Columbia)7s1951 92 June 
Mendosa (Prov) Argentina 

7s 1951) § 3% 953 3, 93 Apr 
Montevideo (City) 68 1959 9! May 
“ dl of Bogota 78.1947 Apr 
Apr 
June 
July 
Mar 
Mar 


Jan 
Jan 


Feb 
Apr 


May 
Feb 
Jan 
Fel 

July 
Jan 
Jan 


Jap 
Feb 
Jen 
July 
Feb 


nates Bk of Denm’k i "72 
Mtge Bk of Jugos’av 7s °57 


Parana (State of) Braz 78’5% 
Prussia (Free State) 6 }48'51 
Extl 6s (of '27) Oct 15°52 
Rio de Janeiro 6 %s___1959 
Rumanian Mono Inst 78 "59 
Russian Governmente— 
64a ctfa 1919 
5\%s certificates _-_..1931 


Saarbrucken 7s 

Santa Fe (City) Argentine 
Republie ext 7s__..1945 

Santiago (Chile) 7s...1949 

Switzer'and Govt 5s 1920 


June 
May 
May 
July 
June 


91% 
82% 


12% 
12% 
99 

91% June 


96 Apr; 100 
99% Mar 


Jan 
Feb 


Mar 


Apr 
Apr 


101 Feb 
Jan 


96 
Jan 
100% Jab 


934 
98% 
100 


99% 11,000 























m Listed on the Stock Exchange this week. where 
n Sold under the rule. o Sold for cash. 
w When issued. z Ex-dividend y Ex 


* No par value. i Correction. 
additional transactions will be found. 
s Option gales. ¢t Ex-righte and bonus. 
rights. z Ex-stock dividend 

“Under the rule’ sales were made as follows: 

a Amer. Meter Co., Jan. 15 at 128: ¢ Danish Con. Munic. 534s, 1955, Jan. 15 
at 105: p Educational Pictures pret.. Feb. 6 at 100. United Milk Products, Mar. 
21, pref. at 81. ¢ Allied Pack. 6s. 1939, April 2 at 59. y Mayflower Associates, 
May 29, 200 at 65. 2 Investors Equity 5s. 1947, $7.000 at 98. 

“Cash” sales were made as follows: 

4 Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 

“Option” sales were made as follows: u Schutter-Jonnson Candy. class 4. Maz 
100 at 6. 
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Quotations of Sundry Securities 


All bons prices are ‘‘and iacerest” except where marked f° 

































































Public Utilities Reliresd Equipments Bia | Ask || Chain Stere Stocks Par.) Bid | Ask || Imvestment Trust Stocks 
Ask |\Hocking Valley Se...-..--- 5.20) 5.00|| Howorth-Snyder Co, A..--| 12 15 and Bonds Par| Btd | Ask 
AtMerican Gas & Etectrie_.¢ |*s205 |s207!2|/| Equipment 6s_....-...-- 5.50| 5.20|| Knox Hat, new wi ....-.-.-. -|*2130 {140 || Cent Nat $ Corp Rinsdiasias 61 -| 65 
6% _uuweceeet |*102 |10312||iinois Central 4340 & Ga...| 5.15) 5.00|| Kobacker Stores com..._-f| *55 GL Ff >. Gee Wasetduannewasess 33 37 
Amer Light & Trac com_ 100 276 |280 pment 68 osescee 5.50) 5.20 Cum pref7%. --- 190} 98 |102 Gulab hananen iia ---| 307%} 315, 
se i A tire 100} 105 |112 Equipment 7s & 6342... 5.30) 5.10|| Lane Bryant Inc 7% pref --| 115 |121 || Continental Securities Corp | 96 [101 
Amer Public Utii com__.100| __--| ----||Kanawha & Michigan 6s...| 5.50) 5.20|| Leonard Fitspatrick & Pref 72 | 78 
7% p eaten peeteness..-- 100; 92 | 95 ||\Kansas City Southern 6347.| 5.25) 5.00 Muller Stores com ---- -- *22 | 28 || Corporate Trust Shares...) 1014] 11 
ic preferred...... 100 92 95 |\|Louisvilie & Nashville 6s... 6.50) 5.20 Preferred 8%... -----1 115 |117 Credit Alliance A__........ 36 38 
Appalachian El Pr pf._.100| 105 |107'2|| Equipment6é }4e2-.-.--.--.. 5.25) 5.10 ner Stores 64% pref. Crum & Forster Insuran- 
Associated Gas & Elec Michigan Central 6s & 6e...| 5.75) 5.10 Without warrants-----.-- 101 |105 || shares com.._........-.- 105 {109 
$6 preferred._.....-_--- 29g |102 ||MinnS8tP&488M 4e& 6) 5.75| 5.25) Lord & Taylor.__..---- 100} 350 |370 || Preferred._............- 101 |10212 
Nom’w'ith Pr Corp pret ioo 993,| 101 Equipment 634s & 7s..-.| 5.75) 5.25 First preferred 6%_...100| 98 |104 || Deposited Bank Shares....} ----| --- 
East. Util. Asse. com__.. *| *3612| 38 ||Missouri Pacific 65 & 6}46-.| 5.60) 5.20 Second pref, 8% .. ..-- 100} 109 |113 || Diversified Trustee shs_____ 2853) 2938 
copy. tock... -....-- + | *1334| 1412||Mobile & Ohio 6s_....-.--. 5.25| 5.00|| MacMarr Stores pref. -.---- 111 |115 2 Ee ee 2512) 2614 
Aeneral Pub Bery com___.*| *63 | 65 ||Mew York Central 46}48 & Gr} 5.25) 5.00|| McLellan Stores6% pref 100; 92 | 96 Eaetern Bankers Corp com SS haves 
Gen’! Public Util $7 pref..t | *90 93 Equipment 6e.......-... 5.75)| 5.50); Melville Shoe Corp RRR CESARE SRE 145 {151 
Mis sestp.l Riv Pow pret.10v | 1090 | 102 Equipment 7s. _.._---- 5.50) 5.30 lst pref 6% with warr_100C; 100 [104 Equit Investors unite .....- 3312] 3612 
ower tee 66 1961_- Re vg |100 ||Norfolk & Western 6}. - 5.15) 5.00|| Mercantile Stores J 2 sarees 18 | 20 
Deb 5s 1947.....-- Mé& 94 | 96 Pacific 7e......- 5.40) 5.10 TR widwaret x 106} 103 |_---|| Federated _—— Corp....| 6912] 73 
Nationa: Pow & Light pret. ‘i *106 |107 || Pacific Fruit Express 7s.- 5.40| 5.15|| Metropolitan Chain Stores et ge 57 | 6012 
$6 preferred........--- *97 | 98 ||Penneyivania RR eg Se --- 5.15) 4.95 New preferred. -- 100} 113 |117 || First Holding & Trad__._._ 11 13 
North States Pow com. iso 206 |20712||Pittsb & Lake Erie 6 }s-- 5.25| 5.00|| Miller (1) & Sons com___.t| *48 49 First Investment, A pref....| 42 46 
7% reterread.__.-.--- 100 | 10712|110 ||\Reading Co 434s & 6e_.--. 5.15) 4.95 Preferred 6%% .- 100} 93 {100 || Fixed Trust Shares class A.| 24 | 24% 
Nor Tecas Elec Co com. Food 2 5 |\8t Louis & San Francisco 5.20| 5.00|| Mock Judson & Voekinger pf.| 101 |105 Class B 
Rieti wm bwin 8 | 13 ||\@eaboard Air Line 548 & 6| 6.00) 5.50|| Murphy (G C) Cocom_._.t} *93 | 98 
Ohio o> pete 7% vret. 100 10512| 10712| |\Southern Pacific Co 4}46- - 5.15) 5.00 8% cum pref__..---- 100| 104 /|109 
Perea ree 9712| 9912]; Equi Eiiwiecsese 5.40| 5.10|| Nat Family Stores Ine wari J 
Parte Gas & Eiletpref .25| *25 | 27 ||\Southerp Ry 6}40 & Ss__- 5.20| 5.00|| Nat Shirt Shops, com ----- t] *11 | 14 
Puges Sound Powd 14136 9 1| *98 |100 || Hquipmentés.......-- 5.50) 5.20 Preferred 8%. ..-..-100| 75 83 
$5 preferred.........-- | *86 88 ||Toledo & Ohio Central 6s. 5.50) 5.20|| National Tea pref_.-.- --| 101 |105 
lst & ref 640 1949._34&D 9914) ----|| Union Pacifie 7e_......-.. 5.30} 5.10|| Nedick’s Inccom-_...-.-.-- *19 22 
South Cal Edison 8% sas *55 | 65 Neisner Brcs Ine com- ---- |*150 (155 
Stand G & E 7% pr pf_.100| 107 |109 Aeronautical Securities Preferred 7% - - - - ---- 100} 199 |203 
Tenn Elec Power Ist pref 7% | 103 | 104'2||Aeromarine-Klemm-.-----. 6 2 3 Newberry (J J) Cocom----- *75 | 78 
read preferred. _.._-.- 100| 97 | 99 ||Aeronautical Industries. -.-_ 20 | 22 Preferred 7% - -.----- 101 |105 
.- aan —S ed pref ....| 90 | 93 |/Air Investors com__......- 17 | 19 || N Y Merchandise com... _t| *351!2| 37 
Sp SR 102 |105 PR cttacnvewesnnas. 8 | First pref 7%-..----- 100 |104 
2 Jamey SEL 100} 109 {110 Warrants..... dwn otnine 8 | 10 || Penney (JC) Co-.-.-._-- 100} 113 {119 
Western Pow Corp pref_.100| 101%4|103 ||Alrstocks Inc...........-- 60 | 62 || Peopjes Drug Stores com __t 
Alexander Indus com----- 1} 13 | 14 6%% eum pref____-- 112 |115 
Shert Term Securities 8% participating pref....;| *80 | 90 Plast Wiesiy OOPS ci0cn *38 | 45 
Amer Aeronautical... ~~. -- 20 | 24 te! ee Pm ee ee 
Allis Chal Mig, 58 May ‘37. | 9812) 99 ||American Airports Corp...t}| 30 | 40 || Reeves (Daniel) Dreferred - 92 | 97 
Alum Co of Amer, 6s May’52 | 10012/101 ||Amer Eagle Aircraft ----.--- 13 5 || Rogers Peet Co com.___ 100) 135 |145 
Amer RaG, deb 44s, May’47| 94%) 951'2||AviationSecCoofNE.....| 19 | 20 || Safeway Stcres pref_..._--- 95 | 96 
Am Roll Mill deb 6s, Jan’48| 95%,' 9614) Bach Aircraft___........-- l12' 2 |’ Saunders (Clarence), com *. 25 | 33 
Ana‘da Cop Min Ist cons 64 BellancaAircraft Corp, new; 18 20 | SehiffCocom_._._-...--- *521g 54 
Feb. 1953} 1045s, 104%4| Berliner-Joyce ca ae 25 Cum conv pref 7% - - - io 1105 110 Int Sec Corp cf Am com A_| 59 , 62 
Batavian Pete 4}48....1942| 91 | 917s||\Central Airport..........- 12 | 14 || Shaffer Store com w i__...- 22 | 2212 SE Wivcsindscvieas 31 | 34 
Bell Tel of Can 68 A_Mar’55| 9%1s| 9912||Cessna Aircraft newcom_..| 25 | 27 || silver (Isaac) & Bros com_t| *72 | 75 AD CUR iiicwcésdintic 146 |153 
Bethlehem Steel— Claude Neon Lighte_.._.- 3612] 3712 7% cum copy pref. _-_- 109 |113 64% preferreg._......- 93 98 
Bec 5% notes._.June 15'30| 99 | 9912||Consolidated Aircraft.....-| 35 | 37 Southern Stores6 u ESS RO: i 6% preferred. ______..-_- 8914} 2314 
Bec 56% notes_June 15°31} 9814) 99 ||Consolidated Instrument..t; 24 | 25 || Stone Dept Stores.......-.- ..--|----|| Invest Co of Am com_.-- 43 | 49 
Bec 56% notes_June 15°32} 9812) 99!2||Crescent Aircraft__....---- 5 7 || 0 8 Stores com class A__..t| *2 7% oreferred _.___. 95 |100 
Com‘! Invest Tr Curtis Flying Service... ..- 22 | 23 Com class B__......--- *1 3 Invest Fund of NJ ___---- 7%) 8 
6% notes_._._- May 1930; 97 | 99  ||Curtiss-Roberteon Airplane lst preferred 7% - - - - - 100; 47 | 51 || investment Truss of N x 135g] 143, 
Oud Pkg, deb 6}48_Oct 1937} 96 | 96%)| Unites_.......-.-.--.--. 125 |135 || Young(EdwinH)Drugunits _| 100 {102 Invest Trust Associates_...| 43 | 48 
8 Line 4s Dec'29| 98%,| 9912/|Curtiss Assete........---. 17 | 20 Joint Investors class A____. 66 | 72 
Ed El 11) Bost Curtiss Reid pref___.---- 32 | 34 Standard O11 Stecke Convertible ewes...-- pal 28 fT --2 
46%% notes....Nov 1930| 9812] 99 ||Dayton Airpl Engine...(*)| 15 | 1514|| 4ngio-Amer Ol! vot stock. - *143,| 151s|| Keystone Inv Corp class A 18 | 23 
Empire Gas & Fuel 58 4, ae 1834| 19 Non-voting stock. -.--. *13 | 14 lh ae 4 6 
June1930| 971s; 9812||Fokker Aircraft........--- 47 | 48 || Atlantic Retg com pew 28 *753g| 7512 husetts investors 547g) 5724 
Fisk Rub 534e_._Jan 1981} 92 | 9312|| Preferred__......_---- 22 | 24 Borne meer Co__._.- ‘ 38 Mohawk Invest Corp_-_-___- 152 |155l2 
Genl Mot Accept. Haskelite Mfg........--. 28 | 32 Buckeye Pipe Line 2 Mutual Investment Truss_.| 14!2| 15%, 
5% serial notes..Mar’30| 9914) 99%4||Lockheed-Vega_-__.-_--- 16 | 18 || Chesebrough Mig Cons New England Invest Trust | ----| ---- 
6% serial notes..Mar‘31| 9714) 98 ||Maddux Air Lines com. -___ 12 14 || Continental Ol] v to N Y & London Mgnt units..| 70 | 77 
6% serial notes..Mar’32| %6!2| 97!2||Mahoney-Ryan Aircraft ___ 23 | 26 Cumberland Pipe Line_..100 North Am Util See --.-..-- 18 2 
6% serial notes..Mar‘'33| 95 | 96'4||Mobawk Alrcraft..__.-__- 8 | 13 || Bureka Pipe Line Co_---.100 i eS, 9514) 9714 
6% serial notes_.Mar‘'34| %4!2) 96 ||Mono Aireraft........._- 8 |_---|| Galena Signal Oli com. __100 North Amer Tr Shares _.__- 1012} 11 
6% serial notes..Mar'35| 9412) 96 are 30 | 35 Preferred ol@__..--.-- Oil Shares units........... gene 
65% serial notes_.Mar’36| 9312) 95'2||Motb Aircraft Corp unite - 25 | 27 Preferred new ___.-.-_- Old Colony Invest Trcom_.| 20 | 23 
Gulf Ol] Corp of Pa deb 5s COMMBOR  ciacdnececccae 10 12 Humble Oli & & Refining ..25* 45% bonds___._______. ges 
Dec 1937| 99 |100 ||National Air Transport-- ee Pipe Line_...- a! Investing Corp com_| 32 | 36 
Deb 68_...... Feb 1947 9934) 10014 Wckisadhdbaddewnwnws: 411s) 42 Imperial Ol]. ...........-t} *28 | 28%3|| Preferred ....-......... 80 85 
Koppers Gas & Coke deb 6s National Aviation.__.___- +| 66 | 67 || In@iana Pipe Line he *103 |104 a... & Lt Secs trust... Ge: T%.- 
June 1947| 95 | 95%4||North Amer Aviation... .- 16 17 pg ae 26 | 27 Second Financial Invest_...} 2714] 2912 
Mag Pet 4}48_Feb 15'30-'35| 94 |100 ||Pollak Mfg........-.---- 6 7 || International Petroleum_..t| *261,| 2612|| 2nd Found Sh Corp units _.| 105 |109 
Mar Oil 56. notes June 15°30 | 96%) 97%4||Sky Specialties.........._- 49 | 51 National Transit Co_.12.50| *22%;| 231,|| Second internat Sec Corp 50 | 52 
Serial 56% notes June 15°31| 9414) 9514||Stearman Aircraft com _. 130 |140 || New York Transit Co...100) 1314) 15 SP Sea are 22 | 25 
Serial 6% notes June 15°32 | 9314) 94'4|| Newstock.........._._. 27 | 30 || Northern Pipe Line Co..100) 56 | 58 6% preferred. .__..-.--. 45 | 46 
Mase Gas Cos, 5348 Jav 1046 | 102 |10212||Stinson Aircrafts com -_-_-_- 18 | 20 || Ohfo Off_._....- 22 2Le 26) *7114| 72 Second Nat Investors.-.... 96 | 9712 
Pacific Mills 5s.._Feb’31| 97 | 98 ||Swallow Airplane.________ 7 9 || Penn Mex Fuel Co-.-.--.-- 26| *27 | 2712|| Saawmut Bk Inv hee 36 | 38 
Peoples Gas L & Coke 4s Travel Air Mfg New __.-- 48%4| 4912|| Prairle Oll & Gas_._...-- *5512 insta coamkbinewe 85 | 88 
Dee 1929 & 1930 98 |100 ||US Air Transport_______- ered Prairie Pipe Line .....-.-- 25) *5912| 60 > Se es 89 92 
Proct & Gamb, 434s July '47 95 98 ||\United Alrcraft._.....__- 130 {131 ae 25| *38 ee Be Si a ae eee 1952| 240 | ---- 
Sloss Shei St! & Ir 6a Aug 529 | 99%4|100 oe ae 9212| 9312|| Southern Pipe Line Co___50| *211s| 21%4|| Southern Bond & Share 
Swift & Co 5% notes Universal Aviation..__._-. 14 | 15 || South Penn Of}.__._.._.- *5214| 53 Com & allotment ctfs __..| 28 | 33 
Oct 15 1982| 9912) 997s||Warner Aircraft Engine new| 35 | 37 || 8’west Pa Pipe Lines. ..--50) *63 | 68 83 pref allotment ctfa_...| 47 | 50 
On NJ RR & Can és Sept’2¥| 9914|100 || Western Air Express, new - 6812} 69 || Standard Oil (California) ..t| *7312| 73%4|| Standard Investing ---| 33 | 35 
Wise Cent 5s.._._. Jan’30' 9812) 98% Standard Oi (Indiana) _-.25' *56%4| 57 5% preferred w w_._-- 97 |100 
Water Benes. Standard Ol) (Kansas)...25 *21 | 21!2 5% bonds w w_____-.... ae Fans 
Tebacco Stocks Par arkan Wat lst 58'56A.A&0O, 93 | 9412 | Standard Ol! (Kentucky).10 *38 | 39 |, State Bankers Financial_..., ----| ---- 
American Cigar com.__.100 | 135 |140 ||Birm WW let 6sA'54.A40)| 100 [101 Standard Ol} (Neb) ------ 25) *47 48 Trustee Stand Oil Shs_..-_--. 125g] 134, 
silica 5a tn bien ts 112 |125 lst M Se 1064ser B_.J&D| 98 | 99 || Standard Ol} of New Jer_.25) *57!s| 57%s|| United Founders — com.| 55 | 57 
British-Amer Tobac ord 41 *30 32 City W(Chatt)6}40°54AJ40; 98 | 99 Standard Oil of New York.25| *391,| 395s|| OU 8 Shares class A___....- 14% ...- 
Bearer ..............- *30 | 32 let 6e 1964______ 90 | 95 Canter’ © Olt (Ohio) _.__- 26|*120 |122 a | See See 137g] 1533 
Imperial Tob of G Be irera *22 | 25 ||\City of New Castle Water | ###| é#é || + #Preferred._...------ OO} 117 {117% | YS ere aes Be. eee 
Int Cigar Mechinery new100 | 110 |120 6s Dec 2 1941_____ J&D 1} 93 | ---. ounn ne ; Seka 26} *10 | 1312 re eee re 3638} _--- 
Johnson Tin Foll & Met.100| 55 65 |\Clinton WW ist 6e°30.F4&A| 92 | ___-|| Onion Tank CarCo._____ 25|*147 | 149%, Claes C 8....-<--------| 28 | Sits 
Stand Comm'iclassB -...| 19 | 1914|/|\Com'w’th Wat ist 6348A'6é7| 98 (100 || Vacuum Ol!_..._..._.-- 26/*116 [11612 sg ERE CRIME, | 
Onion Cigar........ BER 5 6 ||\Connellsy W SeOct?°89A401} 93 | ___- U 8 & Brit Internat cl B...| 16 -- 
Union Tebacce Ce com..| *6 7 ||\€ Bt L & Int Wat 50°42.J43| 90 | 92 Investment Trust Stocks COREE: oc oahu accnad ome 3112] 3512 
OE Ee odant ae let M 1942_..__- jJ&3\| 97 |100 and Bends eae 4114) 4414 
Young (J 8) Co com ...100| 105 [115 untington ist 6s '54._M48| 100 |102 Airstocks Inc. ..........-- 60 62 U 8 Elec L& Powr-_-_-_-_-_---- 46 48 
wercwcecene 104 | ---- ncdestonidas a ouace ices ida toe 92 | _...|| Allied Internat Investors..t| 104 |109 || DU 8 & Foreign Sec com_...| ----| ---- 
Mid States WW 68°36 M&N| -.-.| ___-_|| Amer Brit & Cont com. .-_- 14 16 i, | Re ee ee et 
indus. & Misceliancous Monm Con W Ist 5e56A3&D| 91 | 93 6% preferred. _...---.-- 84 | 86 Suger Stecks 
iw Mopm Val Wt 6348 '60_34J| 95 | 97 Amer Cit Pow & L units....|  _._-|----|| Caracas Sugar........-- a 2..4°-2 
Babcock & Wiicox.-..... Muncie WW 5e Oct2’°30 AQ]; 94 |_._.|| Class B-.-..-.....----- _---|----]|| Fajardo ea cama 190} 88 | 92 
Biles (E W) Co._-._.-._.- St Joseph Water 561941A40| 94 | ___.|| Amer beatae Stks Corp.-| 9 | 12 || Godchaux Sugars, Inc... t| *20 | 27 
oe nec eeenee- ngo ValWat 5e’56A40| 90 | 93 Am & For Sh Corp unite___-| 83 | 86 iaecwsecnsan oe 1 oe 
Childs Company eeel.....169 So Pitts Wat ist 58 1960 3&)| 94 | -.--|| Common ___._-------_-- 39 | 40 || Haytian Corp Amer_------ *9 | 12 
Powder ......-. lst M 68 1965_._..- F&A) 9412) __.. 544% conv debs_-_-_-- 1938} 97 98 Holly Sugar Corp com_..t) *35 39 
Preferred ._..... Ter H W W 68 '49 A..S&D)| 100 (103 || Amer Founders Corp com -.|*106%4|1091, WER. anc osees.. 83 | 85 
Phelps Dodge Corp... let M 56 1966serB..F&D| 92 ston ch Conv preferred.........- 108 j111 Nationa) Suger Ref ___.- 100; 41 42 
Singer Man Wichita Wat lst 66°49_M4&S| 100 |103 6% preferred_......---- 45l2| 4812|| New Niquero Sugar- --.-- 100} 19 | 26 
Singer Mig Ltd... lst M 661956 ser B..€&A| 92 | -__- 7% preferred. _....----. 50 | 53 Gagonnsh Gusts paiescaee t|*115 |120 
i 75c | 80c || Preferre@.......-...- 00; 108 |112 
Railroad Equipments Chain Store Stecks sng > ws Sec. unite._...| 71 | 74 gums teas Oriente p1_100; 18 | 22 
Atiantic Coast Line 68. __. 5.60) 5.30||Berland Stores units new_.|*100 {106 || Class A__....-.-__--__- 30 | 34 Vertientes Sugar pf_.-._- 19g; 40 | 50 
Hquipment 6 }s_._....._ 5.40) 5.10)| Bickford’s Inc units______- 56 | 59 yt pene “ ST a LS Ro 11 13 Rubber Stocks (Cleveland 
& Geis ono 5.60) 5.30||Bonack (H C) Inccom____1| 75 | 80 Amer Internat Bona & Sh__| ____|----|| Aetna Rubber common____+| *14 1612 
Equipment 4345 & 5s_- 5.20) 5.00 7% ist preferred ____. 100} 98 |105 || Amer Ry Tr Shares_-_..-.-- 1724} 1812|| Falls Rubber com ......._ t] *4 5lg 
Buff Roch & Pitts equip 6e 5.50) 5.20/| Butler (James) com......_.| -.--| 9 || Amer & Scottish Invest -..-| 26 | 29 PONE ss cwecccons 26) *10 | 15 
Canadian Pacific 4}42 & 6s 5.30] 5.10] Preferred.........__- 100} -...| 45 || Aetor Financial class A__..- 45 | 50 || Fauitless Rubber____-._._- t} *30 | 32 
Central RR of N J 68____- 5.50) 5.20||Diamond Shoe, com_____. 4 Be Th (IS ee oe ans 10 | 14 || Firestone Tire & Rub com.i0)* ----|275 
Chesapeake & Ohio 6s_. _. 5.50] 5.20|| Preferred__....._...__. 100 |104 ataniea Paccom..---_---- 353,|____|| 6% preferred_...__.- 190} ____|110 
Equipment 6 }42........ 5.35 5.10 a Bros Stores com__..| 20 | 21 eS i a 4419) 4812|| %% preferred........ 100| 10712)109 
Wquipment is __._- §.20] 5.00!| Preferred.............. 94 | 98 Atl & Pac Intl Corp unite -- 75 | 78 || General Tire & Rub com..26) 260 (275 
Chicago & North West 6s. 5.50) 5.20 Ane Food Stores_______ 23 | 32 || Bankers Financial Trust_. 31 i2...1) - Fe coca ended 100; _---| 91le 
Equipment 6 }¢s.-.-_.-_- 5.40) 5.10||ran Farmer Candy sh pret :| *30 | 33 || Bankers Inveatm’t Am com 3434| 37 |} Goody" rT & 8 of Can pt.106/r356 (360 
Chic R I & Pac 4}4s & 5s 5.15| 5% || Fed Bak Shops,com___.__¢| *612| 8 || BankersSec Trof Amcom ___|___.|| India Tire & Rubber ______ t|* ____| 53 
Equipment 6s__.-....... 5.50| 5.20|| | Pret 7% with warr.._.100| 90 |100 || Bankinstocks Holding Corp_| 1914} 22'4|) Mason Tire & Rubber com_f|* ----| ---- 
& Southern 6s_. 5.60| 5.20||Feltman & Curme Shoe Bankshares Corp of U 8 cl A 712} 912 Preserves... . .<.<-2-- pe 
Delaware & Hudson 6s--. -- 5.50) 5.20|| | Stores A 7% pref.-_-_- 100! 50 | 65 || Bankstocks Corp of Md cl A| 1712|----|| Miller Rubber preferred_100| 62 | 64 
Erie 4346 & 5e_............- 5.40| 5.10||Fishman (H M) Storescom_| 18 |___- CRM Sec iccat nase 8 | 10 Mohawk Rubber... ___. 100} 50 | 51 
Equipment 6s_.....-.... 5.60] 5.20|| Preferred.............. 100 |105 Preferred..............|: 45 | 51 || Preferre@........... 100! 7814) 85 
& Northern 6s......... 5.50/ 5.20||Gt Atl & Pac Tea vot com_t/|*375 /385 Basic Industry Shares --.-. 97g} 105g|| Sefberling Tire & Bubber..¢| *38 | 39 
Equipment 5s_- 5.35! 5.10|| Preferred 190! 115 |118 || British Type Investors __ 221,| 2314|! Pref Kite Subt—b ad obs F252. 
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Zuvestment and Bailroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of June. 


increase over the same week last year: 


The table covers one road and shows 3.30% 





Fourth Week of June. 


1929. 


1928. 


Increase. 





$5,389,000 


$5,216,000 


$173,000 





$5,389,000 








$5,216,000 





$173,000 
173,000 








In the following table we show 


a number of weeks past: 


the weekly earnings for 





= 
. 


Previous 
Year. 


9g 
$3 
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as. s 
OQ PQQO xP 


aS 


4th week 


— 
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if 


15,414,954 
5,389,000 





,362,466 
is, byt 


$ 
13,385,303 
13,715,106 
13,818,627 


13,800,007 
14,015,235 
20,132,939 
16,187,145 
13,805,018 
13,974,488 

5,216,000 








+1,178,259 
+3.144,625 
+885,177 
—28,063 


+374,728 
+440,466 
+173,000 
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We also give the following comparisons of the monthly 
totals of railroad earnings, — gross and net (the net before 


the deduction of taxes), bo 


They include all the Class 1 roads in the country. 


th being very comprehensive. 





Gross Earnings. 


Length of Road. 





1927. 


Inc. (+) oF 
Dec. (—). 


1927. 





512,145,23 


554,440,941 
616,710,737 
530,909,223 
484,848,952 
1929. 
486,201,495 
474,780,516 





516,134,027 
513,076,026 





$ 
486,722,646 
468,532,117 
530,643,758 
497,865,380 
518,569,718 
516,448,211 
508,811,786 
556,743,013 
564,421,630 
579,954,887 
503,940,776 
458,660,736 
1928. 

457,347,810 
456,487,931 

505,249,550 





474,784,902 


3 
— 30,161,749 
—12,850,859 
— 26,410,659 


242,884 
241,185 
240,956 





Miles. 








Na Earnings. 





1927. 





216,522,015 


$ 
99,549,436 
107,579,051 
135,874,542 
113,818,315 
126 76 


129,111,754 
125,700,631 
164,087,125 
178,647,780 
181,084,281 


son ,140,516 


117,730,186 
126,368,848 
139,639,086 
136,821,660 








127,243,825 
87 00 


110,884,575 





+ 25,937,085 


+52.74 


+25.04 
+15.95 

+5.68 
+ 23.39 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes-—~ 


1929. 1928. 
$ 


—* Topeka & Santa Fe— 


17,224,575 15,623,564 
From Jan 1_82,792,784 75,926,805 


Saey Col & Santa Fe— 


1,930,746 2,118,518 
Frew Jan 1.10,616,681 10,458,769 


Panhandle & — Fe— 
May 1,019,926 
From Jani. 5,105,999 
Atlanta Birm & Coast— 
May 376,239 
From Jan1_ 1,901,757 
A & West Point— 
ay 239,730 
Prom Jan 1_ 1,211,006 
Baltimore & Ohio— 
B & O Chic Terminal— 
422,705 
From Jan 1_ 1,794,569 
Bangor & Aroostook— 
May 582,753 
From Jan1. 3,682,754 
Bingham & Garfield— 
ay 50,191 
From Jani. 238,133 
Buffalo & Susquehanna— 
May 146,287 
From Jani. 768,707 


970,441 
4,875,562 


377,066 
1,963,291 


238,753 
1,273,829 
378,156 
1,753,277 


649,125 
3,625,277 


45,915 
194,969 


135,191 
658,192 


1929. 
$ 


4,816,362 
24,295,806 


54,824 
1,699,581 


156,913 
1,253,614 


—18,232 
—24,033 


36,915 
223,425 
119,318 
293,810 


175,935 
1,504,707 


23,826 
100,223 


9,411 
97,350 


Canadian National Rys— 
Chi Det & Can G T Jct— 


May 394,487 
Prem Janl_ 1,779,659 


344,793 
1,579,867 


DettGH& —— 


872,370 
- 3,932,324 


819,904 
3,752,606 


—— Pac Lines in Me— 


59,852 


1 
From Jan1. 1,598,717 


138,596 
1,323,327 


253,322 
1,056,597 
400,220 
1,671,467 


—70,540 
239,464 


1928. 
3 


3,609 
16, 772. 633 


321,343 
1,563,285 


240,331 
728,854 


—1,804 
18,641 


42,890 
309,932 
100,068 
357,498 


253,077 
1,483,989 


9,258 
28,146 


14,949 
33,196 
218,086 
912,804 


277,872 
1,418,023 


—78,691 
215,896 


1929. 
$ 


3,515,750 
17,363,056 


—38 ,229 
1,246,547 


119,319 
1,052,407 


—35,175 
—108 ,404 


19,966 
151,907 
51,233 
—8,123 


128,945 
1,206,342 


14,443 
19,074 


7,311 
105,943 
242,060 

1,000,934 


385,270 
1,608,423 


—85,040 
166,964 


1928. 
$ 


1,488,251 
10,832,907 


229,351 
1,098,185 


204,012 
549,046 


—17,073 
— 57,815 


30,487 
229,588 
35,541 
66,573 


195,975 
,170,683 


—4,947 
—8,903 


12,949 
23,196 
207,736 
861,043 


268,987 
1,373,665 


—92,691 
145,896 


121 





— Ratlway— —Net from Ratlway— —N: 


— 
oe Pac. Lines in Vt— 


166,314 

From Jani. 846,301 
= of Georgia— 

2,070,417 


1928. 
3 


166,390 
828,518 


2,028,394 


From Jan i 10,565,040 10,648,582 


lina— 
274,179 280,904 
Fron hea i 1,443,435 1,429,802 





ba 4 a & ery 

9,903 
joe Jan 1. 63, 781. 206 
——— Great Western— 
May 2,085,372 
From Jan1_ 9,961,622 
Chic & Ill a 
May 224,261 
From Jani. 1,226,216 

Chic Ind & Louisville— 
May 1,616,352 
From Jan 1. 7,434,827 


12,146,362 
63,057 ,426 


2,021,723 
9,618,084 


205,871 
1,047,616 


1,552,988 
7,534,665 


Chicago & North Western— 


May 13,122,767 


12,941,423 


From Jan 1_58,490,037 57,399,129 
—_ River & _o 


May 4,465 
From Jan 1. 2, 398. 084 
Chic RI & Pac— 

M 10,871,238 
From Jan 1.54,882,657 
a" I & Gulf— 


572,464 

ras Jan1l_ 2,985,535 
be hen Paul Minn & O— 
2,079,951 

vrow Jan 1_10,217,028 


Clinchfield— 
,086 


May 561 
From Jani. 2,982,354 
= S Southern— 


956,596 
of Janil. 4,750,295 
ed oo & Denver Cit 

829, 


y 
752 


From Janl_ 4,497,978 
Trinity & Brazos Val— 
May 121,863 
From Jani. 807,703 
Wichita re 
Ma 1,668 
m 582° 277 
Columbus & Greens— 
ay 140,951 
From Jani. 737,102 
— & Rio Gr West— 
2,561,310 
jae Jan 1.12, 730, 612 
—— & Salt Lake— 
229,145 
fans Janl. 1,465,426 


Det Toledo & Ironton— 
May 1,255,131 
From Jan 1. 6,371,755 

Det oa Tol Shore Line— 

426,473 
Prem Janl. 2,377,643 

Dul Missabe & North— 
May 3,133,806 
vrem Jan1l_ 4,335,710 

Dul So Shore & Atl— 
May 439,109 


From Jani. 2,054, "992 
Dul Winnipeg & Pac— 
May 217,483 
ress Jani. 1,037,722 
Elgin Joliet & 7 
ay 50,628 
From Jan 1. i 198 340 


547,946 
2,837,692 


10,293,570 


51,623,353 


494,839 
2,601,604 


2,057,361 
10,437,503 


566,265 
2,899,453 


909,199 
4,658,166 
824,198 
4,349,123 


161,087 
922,901 


125,906 
747 ,849 


131,649 
699,534 


2,406,487 
12,184,809 


308,496 
1,573,956 


895,002 
3,912,215 


391,728 
2,086,145 


1,980,905 
2,360,417 


422,354 
2,025,709 


186,794 
1,083,414 


2,219,541 
10,735,883 


Evans Ind & Terre Haute— 


May 145,152 
From Jan 1. 
Ft i— & Western— 


7,274 
rem Jani. 592,995 


Galveston Wharf— 


May 2 
Prom Jan wie 2, 213. 179 


on Jan 1. 646,996 


Grand Trunk Western— 
ay 1,930,797 
From Jani. 9,549,116 


Great Northern— 
M 


l, 
From Jan 1- 45, 159, ‘975 


Green 1 assed & Western— 
Ma 194,862 
from Jani. 784,637 

Gulf Mobile & Nor— 
May 611,583 
From Jani. 3,031,101 

Gulf & Ship Island— 

243,871 
From Jan1_ 1,390,063 


Hocking Valley— 
1,757,229 
From Jan 1. 8,077,947 
Ill Cent System— 
M 14,623,413 
From Jan 1.74,749,790 
Ill Central Co— 
May 12,524,512 
From Jan 164,101,384 
ES ta & Miss Val— 
2,082,742 
roms Jan 110,568,033 
Illinois Terminal Co— 
Ma 638 ,092 


ay 
From Jan 1. 3,021,332 


135,902 
808,588 


106,124 
577,302 


171,899 
705,033 


407,273 
2,130,874 


108,160 
643,593 


1,929,662 
8,815,930 


9,250,541 
39,802,824 


161,511 
707 ,049 


605,751 
3,057 ,600 


253,669 
1,513,603 


1,916,633 
7,186,990 


14,380,065 
73,774,119 


12,214,034 
63,071,020 


2,151,057 
10,628,985 


530,893 
2,798,231 


International Great North— 


May 1,484,179 
From Jan 1_ 7,608,979 


Kan City Mex & Orient— 


180,385 


May 
From Jani. 807,082 


1,543,742 
7,366 ,682 


260,132 
1,290,767 


1929, 
$ 
—16,887 
—7,555 


428,253 
2,515,862 


60,577 
373,996 


2,605,101 
20,886,103 


366,516 
1,234,585 


25,341 
216,503 


490,497 
1,968,181 


3,256,656 
46,777,364 


263,772 
1,249,713 


2,154,584 
11,938,014 


180,684 
1,168,288 


363,595 
1,546,076 


181,258 
1,128,456 


120,811 
1,041,576 


138,426 
1,337,458 


def53,550 
def27 ,276 


21,061 
230,760 


25,231 
121,069 


599,690 
3,395,875 
530 
547,081 
596,595 
3,194,684 


159,849 
1,256,783 


2,308,072 
1,714,644 


76,706 
385,757 


6,131 
189,045 


972,663 
4,091,573 


37,868 
311,619 


3,570 
79,687 


32,201 
327 ,668 


77,582 
386 ,432 


2,913 
45,983 


351,852 
2,690,051 


3,486,395 
11,503,422 


59,424 
161,230 


167,376 
844,310 


19,786 
240,003 


685,401 
2,902,071 


2,820,170 
17,329,778 


2,518,470 
15,431,502 


302,421 
1,891,340 


219,695 
892,881 


279,182 
1,446,481 


24,699 
—48,073 


1928. 
3 


—189,621 
—223,924 


409,416 
2,484,680 


73,310 
302,179 


2,032,020 
18,103,959 


366,385 
1,783,187 


32,680 
232,030 


430,355 
1,988,155 


2,896,970 
46,782,812 


193,329 
1,077,913 


2,144,115 
12,010,406 


104,176 
841,426 


227,345 
1,590,245 


193,301 
1,105,213 


140,506 
772,964 


250,284 
1,321,801 


660 
71,105 


36,921 
362,369 


5,217 
81,787 


400,312 
2,605,258 


104,051 
527,958 


325,344 
1,139,476 


182,891 
1,129,327 


1,242,054 
—21,636 


36,246 
330,269 


19,599 
245,610 


747,823 
3,589,561 


12,083 
230,588 


3,497 
50,598 


78,293 
235,980 


39,257 
298,702 


9,582 
104,270 


477,237 
2,241,005 


2,040,402 
8,628,141 


51,946 
198,450 


147,349 
796,769 


30,908 
335,391 


$21,585 
2,135,705 


2,658,302 
16,536,991 


2,253,398 
14,713,245 


410,545 
1,852,398 


128,953 
738,949 


313,611 
1,266,669 


— 308 
137,619 


1929. 
$ 
—20,907 
—27,655 


311,408 
1,874,069 


34,061 
256,471 


1,763,106 
15,425,351 


287,948 
1,327,783 
17,406 
221,828 
401,562 
1,549,826 


2,478,930 
7,829,880 


223,556 
,046,490 


1,477,253 
8,457,002 
153,606 
1,042,072 
261,437 
1,009,233 


106,241 
753,347 


52,410 
687,191 


107,789 
1,087,062 


—61,309 
—66,330 


14,221 
192,969 


20,654 
104,768 


432,463 
2,528,383 


—9,470 
497 ,062 


535,341 
2,815,193 


124,371 
1,067,019 


2,039,396 
1,009,060 


45,706 
226,755 


—5,415 
136,145 


841,514 
3,461,650 


32,909 
286,068 


—1,155 
56,037 


15,201 
242,668 


62,068 
328,381 


—6,814 
—2,589 


258,127 
2,227,599 


2,737,567 
8,011,498 


50,424 
121,182 


126,724 
638,899 


—11,904 
80,692 


561,354 
2,256,573 


1,857,408 
12,069,989 


1,726,829 
11,028,612 


132,216 
1,039,021 


198,393 
786,408 


237,210 
1,233,666 


—17,951 
—119,125 


et after 


— 


Tares— 
1928. 


—194,471 
—248,174 


293,740 
1,836,926 


51,697 
194,394 


1,388,639 
13,606,668 


287,364 
1,373,318 


26,245 
196,855 


351,360 
1,596,833 


2,620,634 
6,731,910 


176,462 
871,037 


1,506,544 
8,828,388 


76,033 
705,487 


113,875 
1,033,038 


118,262 
729,911 


74,189 
441,256 


222,783 
1,111,846 


—6,965 
33,132 


30,011 
316,014 


5,276 


215,058 
1,679,664 


94,050 
489,928 


269,603 
888,077 


151,331 
976,409 


992,397 
—579,675 
6,246 
180,187 
9,625 
190,403 
619,484 
3,006,770 
9,240 
205,443 


1,297 
32,271 


61,293 
150,989 


30,916 
252,405 


575 
61,241 


385,368 
1,815,166 


1,320,098 
5,208,905 


43,883 
158,286 


118,422 
640,776 


2,802 
201,544 


707,894 
1,522,002 


1,823,636 
11,447,025 


1,585,013 
10,455,412 


245,023 
1,024,060 


96,054 
577,845 


272,117 
1,056 ,926 


—4,427 
117,421 
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—Gross from Ratlhway— —Nea from 
1929 1928 1 le 


—— mer 4 after — 








trap iren — —Nea from Ratilway— —-Na@ after Tazeo— 
































b a 1928. 1929. 1928. 1929. 1928. 
$ = 3 3 3 3 $ $ s 3 

K = — & O of T— New Orleans Terminal— 

i a 347,715 507,186 108,854 89,188 160,904 82,140 May _..... 173,763 141,932 83,308 49,983 72,302 38,976 
Proms Jan 1. 1,482,091 2,521,624 360,212 469,416 376,335 433,710 From Jani. 811,910 709,438 365,965 245,048 315,017 190,871 

Kansas City ng yw? Spokane International— 

y 7 Tn 1,415 1,572,808 552,283 480,925 434,607 366,261 ee, ere 92,023 87,547 25,711 24,726 20,246 19,206 
Prem den L. 7 502. 418 7,416,833 2,350,703 2,241/941 1,762;172 1,670,316 From Jani. 487,376 443,772 118,677 109,509 91,356 81,906 

Texarkana & Ft Smith— Spokane Portl & Seattle— - 
SOD cnn 255,826 239,003 117,183 124,486 100,313 112,345 May ...... 760,267 734,855 230,341 263,589 145,066 179,778 
From Jani. 1,303,118 1,115,063 667,959 492,135 575,198 431,387 | From Jan 1. 3,523,457 3,364,804 1,207,489 1,128,181 780,849 709 352 

Tennessee Central— 

— Superior & es ring— . 
May...... 406506 S06012 smeesi  gnase s00ees § = 8,00s | | SAY ------  ST1.S0S | 577.080 8.8 ee oan 30-122 
From Jani_ 907,502 508,670 341,440 —32,544 247.635 —105,450 ‘om Jan 1. 1,300,819 1,365,061 230,514 296,761 200, ~~ 
Lehigh & Hudson River— 7 ane Saw 225,769 
acca 213,907 277,653 63,798 119,465 52,104 100,628 Tren ike a 5971422 5818677 1 509.208 i any 208 1 oro.ais 1,276,908 

Prov Jan 1. 1,060,319 1,188,251 304,053 420,669 235,420 343,621 | reras & rear ig : seats ert: ratory ote ba pes 

Los Ang & Salt Lake— Seepage 3,914,503 4,463,438 1,135,817 1,636,489 930,790 1,432,446 
May.....- 2,305,840 1,935,457 ™* 582,193 262,124 441,765 124,674 From Jan 1-19,122,055 20,329,389 5,672,711 6,573,699 4,657,170 5,677,228 
Seem Jan i. 11,143,028 9,342,533 2,900,486 1,265,466 2,205,814 584,075 | Texas Mexican— 

Tetens Re & Mey Com >) Seep 124,165 135,767 27,003 41,960 21,831 36,958 
La Ry & Nav Co of T— From Jani. 589,670 555,417 117,465 170,927 92.209 145,743 
May __.__. 83,626 72,421 1,044 —38,346 —4,026 —42,361 | Toledo Peoria & Western— 

From Jani. 415,097 415,811 —19.805 —40.686 —43,985 —61,357 May ...... 168,577. 179,678 39,456 34,004 33,624 33,004 

Loutevilte 4c Meahvil From Jani. 895,512 813,416 276,634 131,411 240,166 116,349 
eee 11,069,507 11,379,551 2,109,010 2,431,207 1,515,095 1,868,577 "= Terminal— 

From Jan 1.54,138'2 "4: rt "483,429 May _.._-- 128,254 137,509 40,754 51,791 24,514 34,291 

Laniow Henderson dope 56.303,432 10,172,049 11,373,080 7,283,009 © From Jani. 676.983 603.397 228,546 207/192 147.250 119,695 

a a 258 312 252,716 16,490 —1,393 25,438 —14,758 | Ulster & Delaware— a 
vrem Jan 1. 1,253,250 1,424,827 113,064 252,384 63,497 148,171 MOy . ens Pn 637 111,434 7,051 20,908 551 15,158 
Maine Gentrai—" From Jani. 375,562 378,543 3,590 —2,014 —18,310 —30,264 
ais vets 2,681 1,607,851 352,664 325,627 266,290 212,348 “ia Pacific oo 
| ee Jani. 71695698 8. ai’ : 5 1,290:721 | May ------ 9,353,552 9,391,229 2,652,658 2,685,706 1,927,021 1,984,067 
Mino st Pa = 7808, SDTGAAS 171644 IA81S44 1.208,006 sis ~ Jan 1_44, 365, 538 42,829,619 13,342,929 13,126,414 9,718,406 9,725,063 
bie ee 4,363,410 3,887,718 1,355,995 778,543 1,099,533 557,191 Oregon Short Toe 
prow Jan 1.18,129,925 17,686,716 3,851,725 3,140,290 2,671,358 2,081,424 BOE omnes 44,123 2,948,852 665,093 681,955 383,095 415,792 
Miesisipp! Cent : From Jan 1- 15/006404 14,383,791 4,581,331 3,864,782 3,163,250 2,529,704 
_ ea 137,482 137,720 36,803 36,054 26,736 28,831 Ore-Wash Ry & Nav Co— 
Frow Jan i, 686,247 674,942 198,015 196,067 148,035 154,265] May ---... 2,304,790 2,281,432 348,728 254,511 146,803 66,543 

koditaiees- Ries From Jan 1_ 11,027,929 10,998,952 1,438,763 1,271,886 444,819 312,727 
a 4,303,902 4,288,352 1,030,839 1,205,602 791,953 981,853 St Jos & Grand Island— 

From Jan 1.21,983,331 21,090,894 6,230, 171 4,915,529 4,937,246 ao 290,863 349,008 65,810 109,708 49,262 92,743 

Mo & North diteacs POOLS O.EPOAS 6,171,109 6.035,.00 From Jan 1. 1,521,831 1,618,935 471,583 570,388 873,356 456,659 

Sg 150,965 182,997 16,678 18,205 14,111 15,693 | Western Maryland— A 
| a Jani. 754,089 679,021 77,250 46,511 63,028 32,870 May -..... 1,545,016 1,509,126 458,699 442,594 378,699 357,594 

Missouri Pacifio— From Jan 1_ 7,480,000 7,723,771 2,276,527 2;323,243 1,876,527 1,898,243 
May ----.- 10,913,253 10,099,627 2,834,899 2,100,311 1,852,936 1,673,462 | Western Pacific— ' , 
From Jan 1_54,506,110 51,368,360 41,651,796 39,901,338 10,460,360 9,249,722 ee 1,407,040 1,297,095 130,903 6,053 30,783 —85;323 

Mobiie & Ohio From Jan 1. 6,477,268 5,692,236 838,868 226,581 829,413 —254,118 

May-_._--- 1,462,203 71,451,401 803,314 309,194 222,261 226,894 Western Ry of Alabama— 
From Jan 1_ 7,176,209 4 7,184,037 1,592,423 1,559,166 1,165,039 1,144,458 MOY on -- <0 240,972 264,531 43,721 71,934 25,066 57,110 

Nash Chatt & 8 Louts— Seam don i. 1,261.770 1,360,173 200,315 410,102 126,965 306,862 

as | 1,950,900 1,944,287 466,281 419,473 371,197 356,202 | Wichita Falls & Southern— 
Frou Jan 1. 9,839,976 91407.914 2,504.1 ,787,35 ,064,716 1,402,966 | ae 88,229 86 ,332 31,068 31,011 25,590 26 ,938 

Nevada Nort PAIR ATG AES SAPS From Jani. 404,181 396,267 122,589 93,227 94,711 67,488 
“= aegtgiins 132,126 88,701 87,995 46,135 73,613 35,353 | ~ > 
From Jani. 5977133 395062 380143184509 306.989 «131679 Deficit or loss. 

New Ori Tex & Mex— 

May ----- , 8 384 250,636 9.807 42,816 —10,824 22.658 Other Monthly Steam Railroad Reports.—In the fol- 
Beaunnont So. ety 11268,600 204,813 303,330 101,117 194.327 | lowing we show the monthly reports of STEAM railroad 
SH 322: 711 276,613 84,239 64,394 80,151 58,854 companis received this week as issued by the companies 
From Jan 1_ 1,522,762 1,344,793 404,685 281,114 384,326 252,383 | themselves, where they embrace more facts than are re- 
eee Mer oie eneet anaes anes wan | eee the reports to the I.-S. C. Commission, such as 
From Jan 1. 4,218°381 3,910/284 1,456:776 1,321°315 1,308'630 1,217,489 | fixed charges, &¢., or where they differ in some other respect 

New York Central— from the reports to the Commission: 

Indiana Harbor Belt— 

May ...... 1,131,488 1,032,284 444,543 398,254 372,603 341,853 

anes Jan 1. $.0a/Aee 5,052,457 1,767,607 1,598,273 1,448,039 1,315,356 Canadian National Railways. 

eee 8,371,377 7,869,311 2,734,507 2,613,405 2,162,206 2,168,087 1929. 1928. 1929. 1928. 

From Jan 1.40,703,317 37,289,232 13,342,593 11,738,664 10,482,774 9,262,091 $ $ $ $ 
New York Connecting— Groas earnings. -.-____--_-- 22,527,219 21.751,337 104948,290 101180.759 

ns MEE 255,524 213,559 183,333 132,387 147,333 92,387 | Working expenses________-_19,373,149 13,095,900 86,500,272 84,117,042 

From Jan 1. 1,237,954 1,189,992 728,882 773,839 540,882 575,839 

N YN H & Hartfora— Nek pr@iie.. oa tee 3,154,069 3,655,436 18,448,017 17.063.716 
ay Sari eee 11,715,815 3,741,634 3,242,071 3,059,307 12-862.807 

om Jan 9 271,204 17,470,640 14,416,738 13,947,100 11,326, . we ‘ 

Northwestern Pacitie— a 4 Canadian Pacific Railway Co. 

May ...... 534,895 511,271 111,357 28,571 73,438 —12,026 —Month of May— —Jan. 1 to May 31— 
From Jan 1. 2,188,737 2,167,428 9 —8,074 —79,437 —199,385 —282,773 1629. 1938. 1939. 1938. 
lan stem— 

“Pennsylvania Co Grou coruings......-----.- 17,932,352 17,807,974 83,324,155 80,204,864 
ad oe a es 953, 652 55, 168, 338 18, 015, 036 15,127,255 14,589,647 11,823,709 Working @xpenses....---.--.- 15,402,593 14,752,255 69,960,249 66 630.310 

’m Jan 1 2 . 
foe ant Be ,723,310 254135, 775 73,562,558 60,439,594 59,491,567 46,858,850 Net profits.._.-._.__- _. 2.529.758 3.055.718 13,363,905 13.574.553 
I i xi ia 569,669 3,534,372 © 1,211,229 1,189,115 961,957 950,722 
<r i _ ,506,699 15,208,505 , 4,206,509 3,306,322 3,521,392 2,656,969 Fonda Johnstown & Gloversville RR. Co. 

e 

Si 56,761 — 603,818 332,070 _ 278,089 _ 303,556 — 256,021 <a 1938. ~<a 5 “bee. 
a Jan 1_ 3, 08. 301 2,892,215 1,474,638 1,234,549 1,352,860 1,134,305 3 
West Jersey & Seashore— 
May ...._. 785,101 $61,235 205.771 169,072 122,905 80,292 | Freightrevenue---__----__. 41,224 it. 108 = 172.458 182, 805 
From Jan i_ 8,645,307 3,829,357 833,313 395,495 649,794 198,946 | Passenger rev.—Steam div-. 1,008 Oe th 7.613 

ey Seoentie— toca: Aa a e751 |“ iBaiB 

sh an 4,042,633 3,824,261 999,951 1,018,699 730,642 797,895 | Rey, from other ry. oper... 1.140 1/292 4.960 5.310 
nel Jan 1.18,899,539 17,127,984 6,810,378 41718,408 4,566,531 3,693,677 ii 

Pitts & Shawmut— Total ry. oper. rev____-_- 84,831 90,121 430 635 469,633 
Ms incon 128,650 164,974 *™ 26,208 61,146 24,862 59,702 | Ry. oper. exps. (not incl.tax) 57,674 61.469 308,611 325,102 
From Jani. 706,408 847,531 9 522,390 538,382 177,354 302,200 sais > tae aan Sanaa Ske 

Cn Omahe & K O— et rev. from ry. oper__- - . F si 
wR ot 58,877 59,301 —11,815 —20,711 —16,671 —25,556 | Railway tax accruals______- 7,840 7,840 9.200 39,200 

aa 2,4 me , —e, ——z, — 59,95 . 
302,494 305,704 85,603 64,112 —59,957] Do iway operatingincome. 19.316 20,812 82.824 105,380 
May -- <3 » 548.005 | 585,072 128,280 138,779 97,594 110.005 ee Se OS eee eee eee 
807,375 424,827 = 537,376 = 295,353 = 400,092 Total operating income... 19,070 19,027 78,241 537 

“aie ga Son Ree Syeteme— Non-operating income... __- 4,005 14.881 17.289 29.551 

May ...... 153,226 126,799 16,619 —21,026 13,539 —24,209] Gross income______..---- : , d 
FromJanl. 762,263 704,826 148,686 110,131 133,179 94,153 } ce erat owen Givean Fansites ae aed SS .Eas 129.098 
Ft Worth & Rio Grande— Rents for ae be nob mg 700 - 700 3,500 3 
| aioe 105,116 101,955 BB—5,6419——15,206 —9,901 —19,296 | Other rents accrued—Debits. 3,753 590 17.236 17 
From Jani. 486,058 496,652 _ 589 g 20,788 —21,397 130 | Int. on funded debt_______- 25,916 25,916 129,583 129 

St Louis Southwestern— Int. on unfunded debt______ 1,416 1,215 5,971 5,460 
St Louis S W of Texas— Amort. of disc. on fund. debt 492 492 2464 2,464 
ee 545,999 531,251 —142,360 —49,174 —169,908 —76,963 | Miscell. income charges_- --- Te Sees eo 
Fran San i. 2,958,958 2,809,812 —777,590 —297,102 —917.997 —436,629 

Seu Ant Uvalde & Gult— Total deduc.fr.grossinc.. 33.050 31.914 159,794 158,072 

ge - 179,666 220,886 50,561 441 ,199 712 z = 
= 937,608 980-775 207002 343°443 -276'852 -328°332 | Net income (or loss) _____- —9,974 1,993 64,262 28,984 

Southern Pacific System— ao gate A . 

Sauthera Paditle Co See Virginian Railroad Co. 

akamee 3 6,007,237 5,485,170 4,466,903 4,289,222 etal ee Sa. 
Foam Jan 1.88,673,622 83,035,626 25,771,904 22,547,582 18,520,936 15,912,662 ae 5 ook + ” Moa 
Texas.& New Orleans — : _ 3 
a 6,090,140 5,582,083 1,431,867 846,822 1,084,553 528,964 | Railway operating revenues_ 1,690,801 1,445,943 8,117,086 7,666,584 
From Jan 1_30,293,292 27,305,658 7.178.159 4,367,224 6,448/059 2,816,486 | Net railway oper. revenues.. 853.180 ‘524.163 4.017.609 3.104.839 

Seuthern Rallwey System— | Railway operating income__._ 673,180 392.140 3,157, 603 2,386,601 
+ alia i Gross income__..........-. 834;233 498,810 3,830,522 2,940,950 

oe re wt 127, 717 1,901,530 708,359 607,648 598,756 485,903 ' Fixed charges._-_---.---.- 329,366 335,860 1,647,930 1,680,341 
Fame dan 1. 9,422,202 8,826,221 1,529,494 2,587,957 1,137,277 2,067,813 | Net imcome-----.--------- 504,866 162,950 2,182,591 1.260.000 
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Norfolk & Western Railway Co. 























—Month of ir —“e 1 to May 31— 
A mileag ted 1 240 241 2,240 2,241 
verage operated __-_ : 
yating Rerenues— $ $" 8 3 
pueda as ban EGS an 9,156,115 8,238,941 42,216,260 36,814,204 
Pass., ‘tmaail and 7 Fess. ._.- 603.6 625,526 3,031,092 3,203,366 
Other transportation _____- 36,130 40,989 181,857 202,104 
Incidental & joint facility __- 77,117 80,173 328,274 421,925 
Railway oper. revenues_. 9,874,189 8,985,630 45,817,485 40.641,600 
rating Expenses— 
Maint. of way & structures__ 1,221,979 1,382,105 6,046,536 6,232,869 
Maintenance of equipment__ 1,670,554 1,612,933 8,791,670 8,024,810 
affic __ 126,142 12 1.07 : 593,828 563,27 
Ti ansportation—Rail line___ 2, 18s: 534 2, 175.7 2 11,010,914 10,864,919 
Miscellaneous operations -__- _ 20,732 304753 103 ,792 108,239 
ee eo Bee on ns bo 245,056 258,641 ,810 . 296,241 
Transp. for invest.—Cr_____ Cr33,322 Cr12,205 €r50. 694 Cr126,821 
Railway oper. expenses_._ 5,419,677 5,559,050 27,696,858 26,963,530 
Net ry. oper. revenues__--_-_- 4,454,511 3,426,580 18,120.626 13,678,070 
Railway tax accruals______- ,000 800,000 4,000,000 ,000.000 
Uncollectibie ry. revenues__-_ 226 395 5,531 3,251 
Railway operating income_ 3, ore. 284 2,626, 4 14,115,095 9,674,818 
ean ipment rents (net)__.___ 1,138 208,88 1,228,884 1,118,515 
Joint facility rents (net) -___-- a1 —2, 536 —32'347 —20:984 
Net ry. oper. income_-_--- 3,865,101 2,832,830 15,311,631 10,772,349 
Other income items (bal.)_.. 217,143 134,620 867 ,280 516,656 
Gross income_--_-_-------- 4,082,245 2,967,451 Y 178,911 11,289,005 
Interest on funded debt ___-__ 399,346 413,339 2,016,138 2,084,119 
( 2. ee eae 3,682,808 2,554,111 14,162,773 9,204,886 
Prop’n of oper. expenses to 
operating revenues__..... 54.89% 61.87% 60.45% 66.34% 
-ropor'n of transp’n expenses 
to operating revenues -_--_-- 21.96% 24.21% 24.03% 26.73% 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


American Railway Express Co. 


— Month of 488. i 4 —, on Agr.' 30. 
1929. 
Revenues— $ “— 
Express— Domestic -_...--- 25,311 or 22, 849, i 91 eA, 142 86,607,764 
Miscellaneous --.....------ 3,541 3:470 





Charges for aera 28 311,949 22,850,050 91,057,683 86,611,235 
privileges— 3,693 532 11,350,045 45,553,968 40,788,389 


Revenue from transporta_11,618,417 11,500,005 45,503,714 45,822,845 

















Operations other than trans_ "306,122 286.570 1.124.946 1,124:388 

Fp oper. revenues---_-- 11,924,539 11,786,576 46,628,660 46,947,233 
irpenses— 

Maintenance ESE Mae Bae 712,255 695,554 2, BT: oe 2,776, ane 

i oe 8 Ce 28,474 20,043 

‘Trameportation ............ 10,352,676 10,221,775 40, 299" 879 i 552, ‘ORT 

CE See ee a 618,780 610.399 2.474.183 2.515.256 
Operating expenses ------- 11,712,187 11,547,772 45,661,780 45,925,189 

Net operating revenue_.--_--- 212,3 238,803 966,880 1,022,043 

Uncoliec. rev. from transp-_- 2,110 1,640 7,768 6,605 

Se eee 144,519 153,213 610,655 656,219 
Operating income____._-- 65,721 83 ,949 348,456 359,219 


Bangor Hydro-Electric Co. 




















——Month of _ 12 ies. End. May 31. 
ps a we a 

Gross earnings___..---..--- 157 ,646 150,825 2,001,966 1,903,507 
Oper. expenses and taxes-_-_-_- 80,287 77.399 912.143 ‘8731244 

ebes TARE... - cc en enn 77,359 73,426 1,089,823 1,030,263 
po Ae * ae e ,389 232 ,567 293 ,307 

a ae 60,771 52,037 857,256 736,956 
Preferred stock dividend_._-.-....-....-.---.--- 263 ,754 237 ,369 
pS SO RRR 2 a Ee 124,428 115,697 

a ca tn eck > a tier 4 a ste we vee ae aes as ae 469 ,074 383,890 
Ce I nce cc octaiee ss cascs 282,182 201,803 

PR irene wcbbe commadente tbedinr oaueue 186,892 182,087 

Boston Elevated Railway. 
— iio of May-—— 

Receipts— 19 1928. 
BE MO 2 ntccetutlie thins hitamibbenooeoree dé $2, See 045 $2,887,549 
From oper. of special cars, mail pouch service, 

express and service cars.._-...----..--.------- 4,176 4,251 
From adyer. in cars, on transfers, privileges at 

CS EERE LE LOD AED ee 64,479 64, o33 
From other ry. cos. for their use of tracks & facilities 5,365 7,749 
From rent of buildings and other property -.-_----- 4,524 3,192 
From sale of power and other revenue.._...-..-_-. 45,855 45,9838 

Total receipts from direct operation of the road__. $2,978,446 $3,013,663 
Interest on deposits, income from securities, &c- - - - 4,268 9,033 





NG 5 odin cigs Hib ininle a Pepe 


Cost of Service— 
Maintaining track, line equipment and buildings - - 


$2,982,715 $3,022,696 
$243,760 $276,754 
06 3 





Maintaining cars, shop equipment, &c.........--- 369 ,067 75,322 
pS SS eR a ey aE ee ee 192,316 196,230 
Transporiation exp. (incl. wages of car service men) - ,269 970,A22 
Salaries and of general officers... ------ 7 62: Z 
—_ ag ees uries and damages and insurance... 126 532 156, 
a ae 114,517 Pe yes 
| ae yg very State . municipal tax accruals_..----.-.--- 147 ,965 158,055 
Dn te SOREN DORE a tS, aiid ocd heinnncndnes 261,328 262,458 
Subway, tunnel a rap. trans. line rentals to be paid 
es CO OONR  f a on LL a mee egene 187,631 157 ,544 
Cambridge subway rental to be paid to the Com- 
eee ce ner ee coe ER eR ae ee RE ed 33,310 33,361 
Interest on bonds and notes_........------------ 207 77 212,731 
eo ee ere as 5,893 9,070 
I I ga ewe $2,833,995 $2,929.051 
Excess of receipts over cost of service. -..--------- $4 43° 719 $93 645 


Coast Counties Gas & Electric Co. 


— Month of Ma —12 Mos. End. May 31 

- 1938. 1929. 1928. 
Contin oblate) nk ces 189,557 172.379 1,963,543 1,834,109 
Operating expenses _---_.... , 99,471 1,224,230 1,140,731 
Operating & ot cane: income. 76,901 72,908 739,313 693 ,378 





—Month of May— 12 Mos. End. May 31. 

1929. = — 1928. 
Gross earnings... ---....----- 4,132,246 2,511,666 40,894,038 30,142,492 

CS vi dint nmhine wm ee 1,727,867 1,080,818 17,642,968 13,345, 
eintenance.............. 323 ,089 197,810 3,001,787 3'308 302 
tion of equipment __ IS et *  \Lnkweke 96 060 names 
ih warareune ckatnsenn 314,081 215,638 2,951,496 2,539,508 
Net operat revenue._.. 1,753,370 1,017, 208 17,211,697 11,859,332 
Income from other sources -- 93 550 17,416 473,110 44,641 
ES ae ee 846,920 1,034,815 17,684,807 11,903,974 
Interest ana amortization --__ "B54, 514 325,166 5,331,001 3,724,262 
MENNOD Sditesidssseneed 1,292,406 709,649 13.063. 806 8,179,711 
Divs. on pref. stock of sub. cos. (accrued) --.....-- .246 1,736,519 
I sdk es nity ied inntn ata eal weber 9,253,560 6,443,191 
Amt. applic. to com. stock of subs. in hands of public 76,466 46,641 
Bal. applic. to res. and to Eng. Pub. Ser. Co_---- 9,177,094 6,396,550 
Gulf Power Co. 

Month o 12 Mos. End. 

May si . May 31.’29. 
Gross earnings from operations-__-__-_._._---- 87,089 1,091,859 

. expenses, incl. taxes and maintenance - -_ 56,037 691,7 
Net earnings from operations............-- 31,052 400,153 
FREE ONDE bs pti te o DA ad dao cu nhinn Wedaus 2,317 25,633 
a ese tcl dii ttl Gadling 33,369 425,786 
TRERTESS.OR DEORE Gee wa oink sce gaworescuadseccinnsonsns 178,670 
DT Apt dannd Lack sa seca anda aide aimoee nea eannunee 247,116 
ihc ccna en hes nn & dalam eee 38,383 
II cx cin. wt > tine ainsi enacts eh at alts a a en hg a hs 208 ,733 
Dividends on $6 cumulative preferred stock. .............-.--- 985 
Balance for reserves, retirements and dividends------..---- 148,748 


p 4 1 o 
Gross earnings from oper.... 317,427 300,3 3,609,096 3,361,941 
Oper. expenses and taxes_... 147,291 137 356 1,706,428 1, ,756 
Net earnings from oper_.. 170,136 162,993 1,902,668 1,743,185 
ee Se titonnun & wens 5,687 6: 82,850 83 ,667 
Total income_...-------- 175,823 170,627 1 rizy 518 1,826,852 
Interest on bonds_..-.----- ,167 54,167 647 ,670 
Other interest and deduc’ns - 5,511 5,489 60. 556 70,926 
SURRINURL, os os s-sncac gt etn nana 116,145 110,971 1 285. 962 1,108,256 
Dividends on preferred stock..........-.-.-.---- ,934 286,371 
RAMMES.. ..... - cc nnvdan ha dubbed ah usphebebbadin 935,028 821,885 
Northern Texas Electric Co. 


1929. — as ot 
Gross earnings. -..-....--.-- 229,297 256,678 2,808,873 2,811,712 
REINS eerste ree 118,632 118,097 1 ace: 033 1,429,005 
Maintemance.....-.....-..- 37,886 33,073 438,841 382,786 
<a E  S 17,738 19,466 204,607 220,353 
Net operating revenue_--_- 55,040 66,040 700,391 779,566 
Income from other sources- - 12,500 12,500 150,000 150,900 
SS a Re ane ep eta 67 ,540 78,540 850,391 929,566 
Interest and amortization. .......-....----------- 449,531 388,845 
Re Ee ES et PERLE Red MUG SS Sth Re eae Om 400,859 540,721 

Pacific Telephone & Telegraph Co. 

—-Month of 7 -5 Mos. End. May 31i- 

a “e- 1929. . 
ta eared pigtanasalign sata 8,522,930 7,536, B68 41, orf, 555 36,910, 19) 

Noe tn ae BP EY Pies Oe 1,402.4 04 1,2 09,249 6,455, 093 5,599,5 


Sarpius after dividends. -.--- 


$ $ 
Gross operating revenue - - -- 65,413 54,979 734,494 669,853 
Operating expenses & taxes - - 44,860 46,648 534,621 510,379 
BG SRUNEE. ic ca ecemeccs 20,553 8,330 199,872 159,473 
Deductions from Income— 
Interest on funded debt--.-.-- 28,496 28,A96 341,960 341,960 
: Net peng nay tet —7,943 —20,165 —-142,087 —-182,486 
ncome approp. for invest. in 
WNVSIEE] FORRES on niwmes ' sedeye! . wovccr 74,685 65,809 
WD. os bdecdcdcawe —7,943 —20,165 --216,772 —248,296 
The Pullman  pempene: 
~~ Hh a 1 fo Me 31— 
Sleeping C 192 29. * s938. 1928. 
e€ ‘ar Operations— 
en he patnenenilil 5,957,851 5,890,023 30,934,605 30,176,687 
Seat revenue... -nccnncn<nn 48,685 759.416 3.976.257 4,000,556 
DOGEEE OC GONE, cc mncnnnnep 144,010 164,600  ‘'855,208 101 
x lecellancous revenue. .---- 48-436 pg /544 PS +44 F rtf 
ar eage revenue..-.-.-- ; : 3 
net —«,......... 93°354 583/854 3.310:437 3,220,585 
Total revenues_.-.--.--- 6,471,380 6,312,750 32,952,321 32,315,752 
Maintenance of cars...----- 2,840,464 2,633,869 12,870,899 12,580,241 
All other maintenance----.--. 41,624 , . 
Conducting car operations.. 2,902,105 2, 882" ’331 14,440,580 14,294.61 
General expenses_-.--..---- 268,289 ~ '239:024 1,241.705 1,226,028 
Total expenses.....-----. 6,052,483 5,800,906 28,763,121 28,326,229 
Net revenue.......-.-.-- 418,897 511,844 4,139,200 3,989,523 
Auziliary Operations— 
Total nwt He TARAS, Seer 116,791 107,062 626 ,026 585,863 
Total expenses..........--- 109,813 100,289 527,118 482,770 
Ms SON oct dccdcs 6,978 6,772 98 ,907 103 ,093 
Total net WMO. oats 425,876 518,617 4,288,108 4,092,616 
P= phe hare RR 230120  210:003 1.520;601 1,434,518 
Operating income..-.-_---- 195,755 308,613 2,767,507 2,658,997 


Engineers Public Service 


Co. 




































































Idaho Power Co. 


aa _ 12 Mos. End. May 31. 








































(And Subsidiary Companies) 
Month 0; 


f April—— 12 Mos. End. Apr. 30. 




























449,904 236°749 









1,692,593 


(The) Philippine Railway Co. 


——Monih 
1929. 


of April—— 12 Mos. End. Aprii30. 
4 {928. 1929. 1928. 












"337 078 














































































FINANCIAL 


CHRONICLE 





[Vo.. 129. 








Portland av Power Co. 
——— 12 Mos. Sanne May a. 


Gross earnings 
Oper. expenses and taxes... -.- 


3 3 
12,630,865 12,292,991 
7,487,806 7,274 








ee 
Dividends on stock: 








Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
~~ of — 12 i000. End. A 


Gross earnings 





ESS eee 
Depreciation of equipment - - 


© 
ae 





Net operating revenue_ --- 
Income from other sources -- 








Virginia Electric & Power Co. 


of 12 Er tot End. 
"Togs. 


(And Subsidiar 








ating revenue-_-_-_- 
rom other sources 











FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including June 1 1929. 

This index, which is given monthly, does not include re- 
ports in to-day’ s ‘‘Chronicle.’’ 

Boldface figures indicate reports published at length: 


Public Utilities (Continued)— 
16 | Kansas City Public Service Co 
Kentucky Securities Co 
Laclede Gas & Electric Co 4321 
Louisville Gas & Electric Co- .4321, 3684 
Marconi’s Wireless Tele. Co., Ltd - - eee 


Canadian Pacific Ry 
Chesapeake Corp 
Chesapeake & Ohio Ry 
Chicago & Eastern Illinois Ry 
Denver & Salt Lake Ry 


Memphis Power & Light Co 
21 | Memphis Street Ry 
Paris-Lyons-Mediterranean RR... -.-4151 
Peoria & Pekin Union Ry. Co 
Pere Marquette Ry 
St. Louis San Francisco Ry 
Ulster & Delaware RR 
Public Utilities— 
Alabama Power Co 
Alabama Water Service Co 
American & Foreign Power Co 399 
. Commonw. Power Corp4319, bt 
. Community Power Co 4319 
. Power & Light Co 
. Water Works & Electric Co- .3681 
Associated Gas & Electric Co.4148, 3681 
Atlantic City Sewerage Co 
— Traction Lt. & Pr. Co. “tes 


Metropolitan Edison Co 3684 
Mexican Telephone & Telegraph Co- pa 
Michigan Fuel & Light Co 3825 
Missouri Power & Light Co 
Mohawk Hudson Power Corp - - 
Montana Power Co 
Mountain States Power Co-- .4321, Bod 
Municipal Service Co 3684 
5 | National Electric Power Co 
National Fuel Gas Co 
National Public Service 
New England Public Service Co- - --4321 
New Orleans Public Service Co 
New York Water Service Corp 
Niagara Falls Power Co 
North American Co 
Northern Mexico Power & Develop. 

— Re PRES SP 4322 
82 | Northern New York Utilities _ _----- 3685 
Northern Pensylvania Power Co- - 
Northern States Power Co--- 4322, 3685 
Northern Ohio Pr. & Lt. Co 4003 
Northern Utilities Co 
Ohio Edison Co 





Binghamton Lt., Ht. & Pr. Co 36 
Brazilian Traction Lt. & Pr. Co. Ltd.3677 
Broad River Power Co 368 
California Oregon Power Co - .4320, 3682 
California Water Service 4000 
Central Ill. Public Service Co 
Central Power & Light Co 
Central States Electric Corp 
Central States Utilities Corp 
Chester Water Service Co 
Chicago Motor Coach Co 
Colonial Gas. & Electric Co 
Consolidated Gas Utilities 
Consumers Power Co 
Cuba Telephone Co 
Detroit Edison Co 


4004 

4000 | Oklahoma Gas & Electric Co- 4322, 3685 
Omnibus Corporation 4004 

Oregon-Washington Water Service - .4004 
1] Oslo Gas & Electricity Works 3685 
Oswego River Power Corp 
Pacific Lighting Corp 
Pacific Public Service Co. Del 
Penn. Central Lt. & Pr. Co_. -3826, 3685 
Philadelphia Company 
Pittsburgh Suburban Water Service - 4004 
Porto Rico Telephone Co - - - - -.- ---3686 
Postal Telegraph & Cable Co 

z 


East Kootenay Power Co., Ltd 
Eastern New Jersey Power Co 
El. Paso Electric Co 4 
Electric Bond & Share Co -- . .4146, 4001 
Electric Power & Light Corp... --- 382 4 
Federal Light & Traction Co 
Federal Water Service Corp 
Fifth Avenue Bus Securities Corp - - “a 
General Gas & Electric Corp 
General Water Works & El. Corp-- “4188 
Georgia Power Co... ..-....... 
Georgia Power & Light Co 368. 
Greater London & Counties Tr., Ltd.4320 
Greenwich Water & Gas System wen -4153 
Hamilton Gas Co 


320 | Public Service Co. of Colo 
eo & Lake Ontario Water Ser- 


hacdumuante Northern Ry 3686 
San Diego Consol. G. & i Co_4322, 3686 
San Joaquine Lt. & Pr. Co 3686 
Scioto Valley Ry. & Power Co 
Scranton Spring Brook Water Service4005 
Southern Colorado Power Co.4322, 3686 
3 | Southern Public Utilities Co - - 400 
Southwestern Gas & Electric Co- _ - 4156 
Southwestern Light & Power Co-- 
Standard Gas & Electric Co. __4322, 3686 
Union Water Service Co 4005 
a 
United Light & Power Co 400. 
United Power & Transportation Co-_.4005 
Utilities Power & Light Co___.4323, 4157 
Virginia Public Service Co 3686 
West Texas Utilities Co 
West Virginia Water Service Co 


Indianapolis Pr. & Lt. Co 
Interborough Rapid Transit Co 
International Power Co., Ltd 
International Tel. & Tel. Corp 
Interstate Power Co 
Jersey Central Power & Light 





















Public Utilities (Concluded)— Industrials (Continued)— 
Western Power Light & Telephone. — Fraser Companies, Ltd........---- 3692 
Wisconsin Power & Light Co-_-.----- 4157 | Freeport Texas Co........-.-.-.-- 4330 
Wisconsin Public Service Corp4323, 3687 | (Geo. A.) Fuller Co-.------------- 4012 
Wisconsin Valley Electric Co. .4323, 3687 | Gabriel Snubber Mfg. Co---------- 3692 
York Railways Co....-....--- ~<--3687 | Galland Mercantile Laundry - ------ 3692 
Galveston Wharf Co. --..-..-..------ 3835 
Industrials— Gardner-Denver Co....-.---------- 3835 
Adams Express Co. .........------ 3687 | Gardner Motor Co..-....---------- 3835 
Aero Corp. of Cal. Inc.......--.--- Gomer Mg. 00... <ccocsnscece 3835 
Airway Electric Appliance Corp - - - -4323 | General American Tank Car Corp - - -3835 
Alaska-Juneau Gold Mining Co-- General Bronze Corp-.-.--.---.------- 3692 
Algoma Steel Corp--_-.....--- General Paint Corp. ----.--------- 3836 
Algonquin Printing Co- - -- General Rayon Co., Ltd----------- 4012 
llied Products Corp. --...---- General Steel Castings Corp -------- 4164 
Amalgamated Silk Corp General Steel Wares, Ltd 3836 
Amer. Bakeries Corp........------ Gilchrist Company - - ------- 
Amer. Beet Sugar Co........------ Gillette Safety Razor Co-.- 
Amer. Bosch Magento Corp ------- 4006 | (Forest E.) Gilmore Co--.----.----- 
Amer. Car & Foundry Co-..-.-.----- 4315 | Glidden Company --.--.------ 
Amer. Equitable Assurance Co. of Globe Insurance Co. of America - - - -4165 
ie Ritidtinsridhasdseesseeames 4158 | (H. C.) Godman Co-.-.....--------- 3836 
BEE SOUGIB A 6 oc sbwscdowves 4324, 3827 | Gold Seal Electrical Co--...-.-.------ 3836 
Amer. Insulator Corp.-.-.---------- pet Grand Rapids Metalcraft Corp- ---- 3837 
Amer. Optical Co. .......--------- 3687 | Greene Cananea Copper Co..-.----- 3677 
Amer. & Scottish Invest. Co. .4324, 415 4 Greif Bros. Cooperage Corp.-.4013, 3837 
Amer. Steel Car Lines. --.....------ 3687 | Gruen Watch Co... .-.......------ 3694 
Amer. Toll Bridge Co--.----------- 4324 —e Fire Assurance Corp. of 
Andes Copper Mining Co-.-.-.--.----- 4324 [ J. eee 3837 
Anglo-American Oil Co------ 4007, 3828 mcchensisten idmd 5 RE OE 3837 
Anglo-Persian Oil Co., Ltd-..--.---- 4324 | Hahn Dept. Stores-_--------------- 3694 
Associated Quality Canners, Ltd - 3687 | Haiku Pineapple Co., Ltd--------- 3837 
Atlantic Beach Bridge Corp -------- 4324 | (W. F.) Hall Printing Co---------- 3837 
Auburn Automobile Co-.....------- 4324 Pies E08, CO.6 oc wcnccncccascses 3837 
Austin Nichols & Co...----------- 4159 | Hamilton Bridge Ps TAG. cnncscce 3837 
Bates Valve Corp... .....-...---<<- 4159 | Hamilton Dairies, Ltd..--.-------- 3694 
Bendix Aviation Corp. ---.-.-------- 3688 | Hammermill Paper So Pe ee 3837 
Benjamin Electric Mfg. Co---.----- 4325 | Hawaiian Commercial & Sugar Co. "3837 
Berliner-Joyce Aircraft Corp------- 4325 [ae Se 4 
Bird & Son Inc ---.-----.-------- Hendler Creamery Co------------- pot 
Blauners a Store) Phila - -- wr Heyden Chemical Corp------------ 33 
(H.C.) Bohack Co.--.------------ £159 | Hill Mtg. Co ss isis cmcinae asieneah ss an daienied 38 
Bond & Share Co., Ltd------------ Hillcrest Colleries, Ltd ------------ 3694 
Borden Company ------ 4325, 4008, 3688 Hobart Mas. C0. ....222s20-c0ee- 3838 
Borg-Warner Corp-.-------------- 325 | Holly Sugar Corp--.--------------- —. 
Bowman Ditasens: Hotels Corp----- rot Holt Renfrew & Co., Ltd..-------- 369 
Brillo Mig. Co... ......-.---<2--- 3830 | Honolulu Plantation Co----------- 3838 
British Columbia Packers, Ltd. ---- 3830 | Honomu Sugar Co-------.--------- 3838 
Brockway Motor Truck Corp------ 4325 | Household Finance Corp - - --- 4331, 3838 
Bronx Fire Insurance Co--.-..-..---- 4160 | Hudson’s Bay Co.---------------- 4166 
Brooklyn Fire Insurance Co-------- 4160 — Bay Mining & Smelting 3604 
Brown Shoe Co. ......-22.20ccceee i. Sa" Bi + 
Brush Moore Newspapers, Inc..----- 4326 Hudeon River — Line........--- 4 
(Edw. G.) Budd Mfg. Co---------- 4160 | Hunt Bros. Packing -------------- 369: 
Buffalo & Susquehanna Coal & Coke Hutchinson Sugar Plantation Co. ...3838 
C0... 2-2-2 on none ene- econ 3830 | Hygrade Lamp Co---------------- 3694 
Bullocks Incorporated - - --3689 | Imperial Chemical Industries, Ltd. .3838 
Burma Corporation - --------- - -4326 | Imperial Oil, Ltd_---------------- a 
Burmeister & Wain, Ltd------ --4009 Incorporated Invests... .2c20---- 38 
Burns & Co., Ltd. -.-------------- 3830 | Independent Oil & Gas Co----.----- 4166 
Butterick Company --------------- 3830 | Independent Pneumatic Tool Co----4014 
Bussa Clark Inc. ...........------ 3830 | Inland Wire & a a. ae 5 
California Petroleum Corp - -------- 3830 | Inter City Baking Co., Ltd---.----- 383) 
Callahan Zinc Lead Co------------ 4009 | International ed Se 5890 
Canada Dry Ginger Ale----------- 4009 Machine Co.....-.------------ +4 
Canadian Brewing Corp., Ltd - - ---- 3689 | International Match Corp--------- 
Canadian Celanese, Ltd ----------- 3689 | International Mercantile Marine----3821 
Canadian Consol. Felt Co., Ltd----- 3689 | International Printing Ink Corp - - - -3694 
Canadian Converters Co., Ltd seasoned International Products Corp - ------ 3839 
Canadian Cottons, Ltd---..-------- 3689 | International Projector Corp------- 3694 


Canadian Dredge & Dock Co., Ltd -3689 | International Superpower Corp- ---- 4167 





Canadian Fairbanks Morse Co., Ltd_3689 | Investment Co. of America - - ------ poe 
Canadian Vickers, Ltd-.----------- 4326 | Investors Syndicate--------------- 40 
Castle Trethewey Mines, Ltd------ 4009 | Jackson Motor Shaft Co..--------- poe 
Cavanagh-Dobbs Inc- - ----------- po (Byron) Jackson Pump Co---.------ 7 
Celotex Co. ......-....----------- 3831 | Jenkins Television Corp - - --------- poet 
Central Airports Inc-- ------------ 3689 (Mead) Johnson & Co------------- peor 
Chandler-Cleveland Motors Corp - - -3831 | (Julius) Kayser & Co-------------- 
Chase Companies---...-.---------- 4009 | Keystone Aircraft Corp----------- 3695 
Chicago Yellow Cab. Co--...------ 4326 | Kilauea Sugar Plantation. --------- 3840 
Chile Copper Co-..--------------- 4326 | Knickerbocker Insurance Co------- oa, 
City Tlnvesting Co... .- . .s-..-s0ss 4161] Knox Hat Co_--.----------------- 38 
City Machine & Tool Co---.---.-.-- 3831] Koloa Sugar Co.-.---------------- 4 
Claremont Investing Corp-.-.---.-- 3830 | (S. H.) Kress & Co--------------- 
Claude Neon Electrical Products Inc.3689 | Kreuger & Toll Co--.-------------- eo 
Coleman Lamp & Stove Co-------- 3832 | (B.) Kuppenheimer & Co---------- 4167 
COIR OT CORD « ono onan cn cecccccce 4010/ La Salle Extension University ------ 3841 
Colts Patent Fire Arms Mfg. Co. -.--3689| Lamson & Hubbard Corp---------- 4167 
Columbia River Packers Assn - - - --- 3833 | Lamson & Sessions Co-.--.---------- 4167 
Commercial Credit Co. Balt...-.--- 4326 | Lautaro Nitrate Co., Ltd.--------- a 
Conley Tank Car Co-------------- 3690] (F. & R.) Lazarus & Co.---------- etry 
Consol. Coppermines Corp --.----.--3690| Leath & Co_-.-.------------------- 38 
Consol. Film Industries - - - - - .-4162| Lee Rubber & Tire Corp-.-.-.-------- 3841 
Consol. Retail Stores--.---.------- 3690 | Lefcourt Realty Co..-------- 4168, 4015 


Continental Clay Products Corp - - - -4327 
Continental Oil Co., Del. (Formerly 


. are Co., Ltd 
Abit a hia ohn ied casa 4332, es 





Mariana Oil) ..-...........----- 4327 | Lever Brothers, Ltd-.-.----------- 
Continental Oil Co. (Me.)--------- 4327 | Lincoln Fire Insurance Co. of N. Y--4168 
Coos Bay Lumber Co------------- 4162/(C. W.) Lindsay & Co., Ltd-.------ 3841 
Copeland Products Inc- ----.-. ee i eG ere 
ee a rT ee ------3833 | (Marcus) Loew's aaa Ltd 
Cosgrave-Meehan Coal Corp-.----- 3690 | Loudon Packing Co--------------- 
Credit Alliance Corp - ------- oo----3690} (P. > a & Sons Construction Co., 
Creole Petroleum Corp------------ eaeuul 3842 
Crown Cork & Seal Co.--.-.-.------- 4328 oy & Healy, Ime... ~~ .ccsccccese 4015 
Crown Willamette Paper Co- - - - --- 3834 | Lyons-Magnus, Inc. ----.---------- 4015 
Crucible Steel Corp. of America. ---- 4162] McIntyre Porcupine Mines, Ltd ----3842 
Cunard Steamship Co., Ltd. ------- 3690] Macfadden Publications, Inc.4169, 3695 
Dayton Airplane Engine Co-------- poe Manhattan Financial Corp --------- 3842 
Dayton Rubber Mfg. Co. -..------- 3834] Manhattan Shirt Co___------ 4333, 4169 
De Forest Crosley Radio Co., Ltd___3690] Mansfield Mining & Smelting Co-- "401 5 
Detroit Aircraft Corp--.---------- 4162] Manufacturers Finance Co----.----- 4333 
Dictograph Products Co., Inc------ 3690} Maple Leaf Milling Co., Ltd------- 4169 
Dominion Coal Co., Ltd.---.------ 3690 | Marchant Calculating Machine Co-.4333 
Dumbarton Bridge Co------------ 3691 | Marlin-Rockwell Corp ------- 4015, 3696 
Durant Motors Ine... .......<-..- 4328 | Maverick Mills__...-------------- 3696 
Durant Motors of Canada, Ltd ----- 3834] Meadows Mfg. Co.-.-------------- 3843 
Eagle Oil Transport Co., Ltd.-_.--- 4163| Merchants & Manufacturers Fire 
Eastern Steel Products, Ltd---_---- 3691 SSS CPG AAS 4169 
Easy Washing Machine Co., Ltd_._.3691 | Merchants & Mfrs. Securities Co---.3843 
SS hk, ge” ee 3691 | Merchants & Miners Transport. Co.3696 
Electric Auto Lite Co--.-.--.---.-..-- 3691 | Merritt-Chapman & Scott Corp - - --3696 
Electric Shovel Coal Corp--_-.------ 3691 | Mexican Seaboard Oil Co_---.------ 3843 
Electrographic Corp - ---.-.-.------ 3691 | Mexico-Ohio Oil Co_.-...---------- 3696 
Empire Bond & Mtge. Corp_-.----.-- 3691 | Mining Corp. of Canada, Ltd._.--- 3696 
Empire Fire Insurance Co--...---- 4011|(J. 8.) Mitchell & Co., Ltd_....--- 3843 
Emsco Derrick & Equipment Co----3691 | (Robert) Mitchell Co., Ltd..-.---. 3843 
Equitable Casualty & Surety Co_--- 4162} Mobile Bay Bridge Co_..---.------ 4333 


Equitable Office Bidg. Corp.-....-- 3691 
Ercoli Marelli & Co...--..-- 
PO eee 
Ewa Plantation Co. Honolulu. ----- 3691 
Exchange Buffet Corp_-......--.-.-- 4329 
Fageol Motors Co... -..-.-.....--3692 





Mock, Judson, Voehringer Co., Inc.3843 
Modine Mig. Co........-.-- 4170, 3843 
Monighan Mfg. Co-...-...-----.--- 3843 
Monolith Portland Cement Co-.-.--- 3696 
Montreal Cottons, Ltd 
Moon Motor Car Co..-.--- 





Fairbanks Company ----.-...-.--.---- 4329} (John) Morrell & Co., 

Fairchild Aviation Corp.-..--...--- 4163] (Phillip) Morris & Co., Ltd_-.-.--- 3844 
Federal Electric Co... ..........-- 4011}(J. K.) Mosser Leather Corp-.-.--.---. 3697 
Federal Mining & Smelting Co_.-_-_-- 4163} Moto Meter Co., Inc........--.-- 
Federal Screw Works..-...--.-.-.-.-- Dory Mount Royal Hotel Co., Ltd__._--- 3697 
Federated Capital Corp-_---------- 4011 | Mountain Producers Corp_-------- 3844 
Financial Investing Co. of N. Y., Ltd4329| Municipal Service Corp__.....-.--- 3844 
First National Pictures Inc__.....-- 3835 | National Air Transport, Inc_..--.-.- 3697 
First National Stores Inc- - - .- 4329, 3835 | National American Co---_-.-...-.- 3697 
Florence Stove Co--..........----- 4164 | National Bond & Mortgage Co--.--- 4016 
Foster & Kleiser Co. -...-........-- 3692 | National Breweries, Ltd.........-.. 3697 


Foundation Co. of Canada, Ltd-----. 4330 





aor 3844 
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Industrials (Continued)— Industrials (Concluded)— 


National Dairy Products-_-.......-- 3697 ndusky Bay Bridge Co__........ 4336 
National Fire Insurance Co---.-.-.--- 3697 | Savannah Sugar Refinery Corp--_-.-_-. 4019 
National Food Products Corp----.- 3844 | Schlage Lock Co................. 

National Industrial Bankers, Inc- --4170 | Scovill Mfg. Co..............--.-. 3700 
National Screen Service Corp-.----.- 3697 | Securities Corp. General. --........-. 4019 
National Standard Co_......--.---- 4\(G. 1.) Sellers & Sons Co_..-....-- 4019 
National Title Guaranty Co_-_..---- 4016 | Service Station Equipment Co., Ltd_4019 
New York Fire Insurance Co--.-.--- 4178 | Sharon Steel Hoop Co_.......----- 3700 

36 Shawmut Association. ...........-. 38 


49 
Shawmut Bank Investment Trust. ..3849 














" 3698 | Sheffield Steel Corp__.....-.-.---- 4020 
Noblitt-Sparks gr? mami BO cass po oe Fame gr & Trading Oo SS aret 
Noranda Mines, Ltd...........--.- ell Union ED ienvewd * 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 
Take Strike Vote on Two Western Lines.—Missouri Pacific and St. Louis 
Terminal locomotive engineers are being polled. N.Y. ‘“Times’”’ July 3, p.4. 
Matters Covered in ‘Chronicle’ of June 29.—N. Y. Central protests 
against port differentials against N. Y. City on railroad freight rates, p 4257. 


Baltimore & Ohio RR.—Asserts Right to Retain Stock of 
Western Maryland.— 


The company in a brief filed with the I.-S. C’ Commission and made 
public June 27 asks dismissal of the complaint on the Business Protective 
Association which asked that the Commission require the B. & O. to divest 
itself of its stock in the Western Maryland Railway. : 

“There is no provision in the act to regulate commerce which gives the 
Commission authority to pass any such order,” it says, ‘‘even in the case of 
an admitted violation of those provisions of the transportation act which 
have been named. 

“The language of the prayer follows so closely the language of section 11 
of the Clayton Act that perhaps this oversight on the part of the complainant 
may be excused, bearing in mind that its chief concern seems to lie in the 
enforcement of the provisions of section 7 and section 11 of the Clayton Act. 
But, as seen from the complaint itself, the Commission has already insti- 
tuted a proceeding against this defendant under these provisions of the 
Clayton Act and has held a hearing thereon, and whether the defendant 
shall be required to divest Leese hod the Western Maryland stock must await 
a determination of that proceeding. ... ; 

‘‘A proceeding was begun on Feb. 19 last by this defendant y which the 
defendant applied for the approval and authorization of the Commission 
for the acquisition of contro! by it of a number of carriers in the eastern 
district, among which is included the Western Maryland. It would seem, 
therefore, as if further discussion of violations of any of the aforementioned 
sections of the statute had become somewhat academic. 

‘In the hearing upon Finance Docket No. 7450 the complainant will be 
given the widest possible opportunity to do what it claims has been denied 
t.”” 





Operation Under Trackage Rights. 

The I.-.8.C. Commission June 21 issued a certificate authorizing (a) the 
Baltimore & Ohio RR. to operate under trackage rights over the railroad of 
the Chesapeake & Hocking Railway from RA Junction to VA Junction, 
in Ross County, O., about 5.97 miles and (b) the Chesapeake & Ohio 
Railway to operate under trackage rights over the railroad of the Toledo 
& Cincinnati RR. between the same points.—V. 128, p. 4316. 

Bangor & Aroostook RR.—To Increase Capitalization.— 

A special meeting of the stockholders has been called for July 30 to vote 


on increasing the authorized number of shares of common stock and on 
authorizing the directors or executive committee to increase the out- 


standing number of such shares from time to time in such amount as may 
be deemed advisable. 





The company has authorized common stock of $5,610,000, or 112,200 
shares, mo $50, of which $5,328,000, or 106,560 shares, are outstanding. 
—V. 128, p. 2291, 2267. 


Chesapeake & Ohio Ry.—Trackage Rights.— 
SEE Baltimore & Ohio RR. above.—V. 128, p. 4317. 


Chicago & Alton RR.—Foreclosure.— er 
udge Carpenter has upheld the findings of the report o aster 
“ak A. Lundahl affecting the foreclosure proceedings 

ted to enter a formal decree ordering 
the foreclosure and sale of the road in a few days, thus ending one phase of a 
seven-year r 


vership. 
By the decision the Rolders of a $22,000,000 mortgage under the trustee- 
ship of the Farmer’s Loan & Trust Co. of New York, are awarded a first 
lien on the rolling stock. This mortgage was placed on the property in 
1900 by E. H. Harriman and was the second he had placed upon it in the 
one year of his ownership. 

Contesting the claims of the $22,000,000 mortgage, which bears 3 
and had no interest for seven years, were the holders of an $18,000, 
mortgage, bearing 6%, on which no interest has been paid since it was put 
on the road in 1912. 

The latter mortgage was awarded the second lien. It is expected that 
an gene will be taken to the United States Circuit Court, a proceeding 
which would delay the sale until fall.—V. 128, p. 4317. 


Chicago Rock Island & Pacific Ry.—Bonds.— 

The I.-S. C. Commission June 26 authorized the company to pledge 
from time to time until June 30 1931 not to exceed $4,180,000 of Ist & 
ref. mtge. gold bonds as collateral security for any short-term notes which 
it may issue within the limitations of paragraph (9) of Section 20a of the 
Inter-State Commerce Act.—V. 128, p. 4317. 


in 
against the road. The court is 


Cisco & Northeastern Ry.—Construction and Operation. 

The I.-S.C.Commission June 21 issued a certificate authorizing the 
Company to construct and operate a line of railroad beginning at a point 
on the railroad of the Witchita Falls, Ranger & Fort Worth RR., approx- 
imately 1,400 feet south of the southerly yard lead at Breckenridge, and 
extending thence in a northwesterly and northerly direction to a connection 
with its main track about 375 feet south of the southerly yard lead at 
een, 2. distance of 1,326.3 feet, all in Stephens County, Tex. 

" i " 


Cleveland Union Terminals Co.—Bonds Called.— 

The company has called for redemption October 1 $38,100 1st mtge. 
s. f. gold bonds, series A at 105 and int. Payment will be made at J. P. 
Morgan & Co., trustee, 23 Wall St., N. Y. City. 

Wins Suit.— 

The company, according to a Cleveland em meme of July 1 has won in its 
legal battle with the Taplin interests of Pittsburgh for the right te use the 
site of the Wheeling & Lake Erie station at Cleveland as part of the ter- 
minal project. The Taplins had secured a temporary injunction restraining 
such use, and when this injunction was removed a full appeal was made by 
the Taplins. This appeal has now been denied by Judge A. C. Dennison 
of the Appellate Court at Grand Rapids, Mich.—V. 128, p. 1551. 


Colorado & Southern Ry.—Stockholders’ Meeting.— 

A special meeting of stockholders will be held Aug. 12. The purpose of 
the meeting is to procure the ——— of stockholders to the renewal of two 
leases with the Colorado RR., whose entice stock and funded debt are owned 
by the Colorado & Southern. The lease of the Colorado RR. will be 
renewed so as to include a 5-mile spur from the Ingleside branch to a newly 
developed limestone quarry. The renewal of the lease is a technicality 
— the action will be taken to satisfy requirements of the I.-S. C. Commis- 
sion. 

At the same meeting the stockholders will be asked to approve the renewal 
of a lease on part of the line of the Colorado RR. from Southern Junction 
to Walsenburg Junction, used jointly by the Colorado & Southern and 
= & Rio Grande. The present lease expires next May.—V. 128, p. 

Detroit & Toledo Shore Line RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $2,960,000 on 
ae and used properties of the company as of June 30 1917.—V. 120, 
Dp. 2 . 


Fonda Johnstown & Gloversville RR.—/Setilement 
Accepted .— 


The company has accepted $1,727,696 from the Hudson River Regulat- 
ing Board as final settlement for property damage caused by the construc- 
tion of the Sacandaga Reservoir, ending five years of litigation. In addition, 
the company received valuable concessions of advantage to that part of 
Sacandaga Park which it still retains as a summer resort.—V. 128, p. 3347. 


| International Rys. of Central America.—Linking of 
| Guatemala-Salvador Rail Systems to Be Completed Early in 
August.— 

According to advices received at the offices of the company, the 80-mile 
link between the systems of Guatemala and Salvador which will give the 
latter country direct access to the Atlantic Ocean, will be completed early 
in August. At a ceremony held in the Pan American Union building in 
Washington, June 27, Fred Lavis, President of the railroad, presented to 
Adrian Recinos, Minister of Guatemala, and Carlos Lefvs. Charge 
d’ Affaires of Salvador, full sized gold railroad spikes which will be used by 
their respective presidents in completing the link at the International 
border line in August. 

The presentation in Washington, which parallels an occasion more than 
half a century ago when a gold spike was driven to create America’s first 
trans-continentai rail system, was attended by diplomatic representatives 
of all the Central American republics and of the State and Commerce 
Departmenis. 

‘he international link now being rushed to completion will give the 
International Railways of Central America a single system of over 800 
miles of main track, representing an investment of $80,000,000 and doing a 
gross business in excess of $8,000,000 a year. The all-rail route will effect 
a saving of as much as 15 days to Salvador shippers.—V. 128 p. 3823. 


Miami Mineral Belt RR.—VFinal Valuation.— 
The 1.-.S. C. Commission has placed a final valuation of $327,925 on the 
owned and used property of the company as of June 30 1919.—V. 123, 


p. 3179. 


Missouri-Kansas-Texas RR.—Van Sweringens Buy Into 
Road .— 


The “‘Wall Street Journal,’’ June 29, said: The latest and probably most 
noteworthy railroad development is acquisition of a block of Missouri- 
Kansas-Texas common by the Van Sweringen interests, presumably for 
account of Alleghany Corp. It is reported more than 50,000 shares have 
been accumulated so far. Just why Alleghany Corp. should want to acquire 
a substantial interest in nee could not be learned from official quarters. 
It is unlikely Katy will see fit to consider any dividend payment until the 
main line is completely ballasted, ruling grades reduced and the road 
equipped with automatic block signals. 

Competition for traffic is probably keener in the Southwest than in any 
other section. Therefore, the management plans to put Missouri-Kansas- 
Texas’ property on the highest possible standard to permit coping with any 
demand for service. it is estimated about $12,000,000 would have to be 
spent to place Katy on the desired standard and that it would take about two 
years. ndications are that earnings for 1929 will be abeut $5 a common 
share, against $4.61 in 1928 and $4.80 in 1927. 

In addition to purchase of Missouri-Kansas,Texas stock, it is reported 
eee mg Corp. or the Van Sweringens recently have increased their 
position in Missouri Pacific, so that holdings of its stocks aggregate more 
than 275,000 shares. It is also stated these interests are now the largest 
holders of a recent issue of $46,392,000 Missouri Pacific 5% % convertible 
bonds, some fancy figures as to holdings of this bond issue being mentioned, 

In case of the Van Sweringens buying into Missouri Pacific and Katy, 
it is almost obvious there is no nope of consolidating these two systems 
because of their competitive traffic position. Both have an excellent 
future, and their stocks might well appreciate so that Alleghany would reap 
a profit on its investment. 





It is suggested another motive is the value of Missouri Pacific and Kat 
with respect to traffic interchange at St. Louis. They have a network 
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of mileage serving the entire Southwest and are the largest carriers of east- 
bound traffic through St. Louis, with the balance of interchange in their 
favor. It is not unlikely that the Van Sweringens figure their interest in 
such connecting lines could swing considerably more traffic to New York, 
Chicago & St. Louis and Chesapeake & Ohio.—V. 128, p. 4317 


Missouri Pacific RR.—Van Sweringens Buy Into Road.— 
See Missouri-Kansas-Texas RR. above.—V. 128, p. 3182 


Norfolk & Western Ry.—Payment of Bonds.— 

“The attention of holders of the convertible 10-year 6% gold bonds 
maturing Sept. 1 1929, is called to the fact that as Sept. 1 1926. falls on a 
Sunday, and Sept. 2 is a legal holiday, Labor Day, the bonds will be pay- 
able at the office of the Guaranty Trust Co. of New York, No. 140 Broad- 
way, New York City, on or after ee Sept. 3 1929. 

The privilege of convert the bonds into paid-up shares of common 
stock, also at the Guaranty Trust Co., of New York, may be exercised up 
to and including Sept. 3 1929, after which date the holders of such bonds 
will not be entitled to exchange them for common stock.—V. 128, p 4318. 


Northern California RR.—Proposed Construction.— 

The {.-S. C. Commission June 19 denied tae application of the company 
for authority to acquire an existing private line of railroad and the con- 
struction by it of a uew line of railroad connecting therewith, aggregating a 
total length of line of approximately 31 miles, extending from a point near 
Cresceni Mills on the Indian Valley RR. to a point at or near the town of 
Westwood, all in Plumas and Lassen Counties, Calif. 


New York Central RR.—Commission Approves Offer to 
Buy Small Lines as Part of Unification Plan.—Approval was 
announced July 2 by the I.-S. C. Commission of an applica- 
tion by the New York Central RR. to acquire control of 6 
short lines as part of a plan of consolidation that includes the 
Big Four, the Michigan Central and other roads subsidiary 
to the present New York Central system. 


The action is complementary to an order issued by the Commission on 
Jan. 14 1929 (V. 128, p. 624), itting the New York Central to acquire 
by lease the pro of the Big Four, the Michigan Central and other 
roads on condition that it should offer to buy the short lines subordinate to 
the oes Seven but not embraced in the program outlined in the original 
application. 

he New York Central bas now offered to buy the short lines and when 
the neogitations for them have been completed and other conditions com- 
coy « pig consolidation, representing 12,000 miles of railroad, will 
go into e . 

The short lines affected are the Fonda Johnstown & Gloversville RR., 
the Federal Valley RR., the Chicago Attica & Southern RR., the Ulster 
_o—_— RR., the Boyne City Gaylord & Albena RR. and the Owasco 

ver ¥ 


The report of the Commission says in part: 

On Feb. 2 1929 the President of the New York Centra) addressed to the 
a executives of the short line carriers concerned, except the Owasco, 
dentical letters to the effect that the New York Central was then prepared 
to begin negotiations contemplated in our original report. 

It appears that conferences were then had between representatives of the 
New York Central and of each of the short lines. It is stated that the New 
York Central made specific offers to acquire the various properties involved 
for considerations deemed by it to be equal to their commercial value. In 
no instance was the amount proffered acceptable to the short-line carrier 
nor were the parties able to reach an agreement: upon such commercial 
value. Consequently, on March 6 the New York Central notified the 
other parties, except the Fonda, that it desired to arbitrate the matter of 
co eration with such notices submitted drafts of arbitra- 
tion agreements. Negotiations with the Fonda assumed a somewhat dif- 
ferent aspect. 

In general, the agreements tendered for consideration of four of the short 
lines provide for determination, subject to our approval, of the commercial 
value of the respective yp epee by three arbitrators, for the selection of 
one arbitrator by each of the parties to the agreement and of the third by 
the two so chosen, for the conduct of the arbitration and the making of an 
award in writing, and for payment of fees and expenses. It is then provided 
that upon receipt of copies of the award, each party is to submit the same 
for our consideration, with such objections, if any, as it may have thereto. 
If the award is approved by us, the New York Centra! wil! offer, in writing, 
to acquire the property for a consideration equal to the commercial value 
so determined and approved. ‘The other ports is to have 30 days from the 
receipt of such offer to accept or reject the same. If accepted, the New 
York Central forthwith is to apply to us for authority to acquire the prop- 
> accordance with the accepted offer. 

bitration agreements containing these provisions have been entered 
into by the New York Central with the Federal Valley, under date of March 
25 1929, and with the Alpena under date of April 24 1929. The agreement 
with the Alpena takes into account a trackage agreement made or about to 
be made between the Alpena and one J. R. Sensibar, of Chicago. From 
information now before us, it appears that two arbitrators have been chosen 
in accordance with the agreement with the Federal Valley and that the New 
i Central has designated its arbitrator under the agreement with the 

ena. 

te has been mutually agreed between the Ulster and the New York 
Central that no separate agreement is necessary as our previous report 
provides for arbitration in the manner prescribed in the proposed leases 
and the applicable prermions of the leases adequately set forth the peaceiese 
to be followed. In accordance with this understanding, all three arbi- 
trators have been chosen. 

The Attica and the New York Central were unable to agree upon a form 
ef arbitration agreement. On April 18 the latter, in accordance with the 
procedure prescribed in the proposed leases, gave to the Attica written 
notice of its desire to determine by arbitration the commercial value of the 
Attica’s properties in order to enable it to make an offer to acquire the prop- 
erties, and of the selection of an arbitrator. Concurrence in the procedure 
has been indicated by notice dated April 24 1929 of the selection of an arbi- 
trator by and on behalf of the Attica. The Jatter has filed an answer con- 
tending that the supplemental! petition is premature and should be denied. 
7. ty ay as to the Attica seems somewhat similar to that in the case 
cc) ster. 

Complete dissatisfaction of the Fonda with the New York Central’s offer 
to acquire properties of the former led to the conclusion that it would be 
necessary for the Fonda to apply to us for reopening of this proceeding to 
take further testimony and hear argument in the matter of including in the 
condition prescribed by us the Fonda’s electric lines, as well as the steam 
lines. Sucha potion was filed on April 11. In response to notice similar 
to that given the Attica on April 27 the Fonda advised the New York Cen- 
tral that the proposal to arbitrate was out of order because the petition to 
reopen was then pending before us. The petition was denied on May 6. 

y answer filed on the same ay the Fonda contends that no bona fide 
offerer was made by the New_York Central to acquire the steam railroads 
of the Fonda, that the New York Central has failed to comply with the 
requirements of our previous report, and that the supplemental petition 
is premature and should be dismissed. The Federal Valley also denies 
that there has been compliance with the condition. It is urged that there 
bas been failure of agreement upon the commercial value of the Federal 
Valley’s properties and likewise failure of determination of such value by 
arbitration since the third arbitrator has not even been selected, and, there- 
fore, that the New York Central has not yet made an offer to acquire the 
properties. Fearing that we may lose control over the subject matter, 
the Federal Me aaps d asks that the supplemental petition be denied. In 
substance, this is the position assumed also in an answer filed by the Ulster. 

It seems clear the sense of our condition is that, subject to ultimate ap- 
proyal by us, the considerations, equal to commercial value, payable by 
the New York Central for properties of the short lines, are to be determined 
by agreement between the parties, or agreement failing, then by arbitra- 
tion. However, inadequate the initial offers of the New York Central may 
have been deemed by the short lines, once the fact of irreconcilable dis- 
agreement became fixed it was the duty of the parties to resort to arbitra- 
tion. Since provision for arbitration has or can yet be made by legally 
enforceable contracts, and those contracts will bind the New York Central 
to make further offers in accordance with the awards of the arbitrators, 
as approved by us, we think the contentions of the Attica, the Fonda, the 
Federal Valley, and the Ulster are without merit. Certainly there is no 
substance in the Federal Valley’s observation that the third arbitrator has 
not been selected. he arbitration agreement between the New York 
Central and the Federal Valley expressly provides that if the two arbitrators 





ted time, 


chosen by the to the contract shall fail, within a des aetne oomiat 


ies 
the third, then the third arBitrator may be appointed 
o fae of the Federal court named in the contract. , 
he intervener referred to in our previous report as the protective com- 
mittee contends that the ‘a aye ae poet So oe upos 

uch ounds originally urg no I Y 
Genteel'e epgention herein and upon the further ground that, — under 
the construction given thereto in our former report, the l naGocmnss 
of the rental provided in the pro lease of the Big Four’s = 1 
is in no way cured by the provisions of the lease relating to purc ed 
minority shares of the lensor’s stock. aoe contention merely imp 

eces: w of our previous finding. 
* yrs oF oh and find that the offers of the New York Central, on 
taken subsequent thereto, are in bona fide compliance with the cond 
tion prescribed in our previous report. We believe, nevertheless, that addi- 
tional precautions may reasonably and og oe to be provided in order to 
insure that there be no miscarriage in the final consummation of our pur- 
poses. Accordingly our —— and approval herein will be upon 
onditions: 
me "ine nannebe be accorded to the Fonda within six months from 
the date hereof to designate an arbitrator and thereupon be —, to 
arbitration in accordance with applicable provisions of the leases an to 
receive an offer from the New York Central for the purchase of its steam 
railroads in accordance with the award of the arbitrators. if 

2. That nothing herein shall be construed to relieve the Big Four or the 
New York Central from compliance with provisions of law ee 
any assumption of obligations and liabilities, &c., by virtue of execut “. 
of the pro leases. 

é the lessor companies shall be sold or otherwise dis- 
posed of by oF our or by the New York Central without authority 
rom us first had and obtained. : 

4. That all conditions —— prescribed by us in this proceeding 
shall remain in full force and effect. 

An ordar authorizing and approving the proposed acquisitions of —s, 
upon the conditions aforesaid, will be entered; but jurisdiction is reta - 
to reopen the proceeding, on our own motion or for good cause shown, for 
the entry of such supplemental orders herein as we may deem necessary OF 

ropriate. 
a, Soengntesioners Eastman, McManamy, and Taylor, dissented for reasons 
stated in their dissents to the original report.—V. 128, p. 4318. 


St. Paul & Kansas City Short Line RR.—Bonds.— 

The I.-S. C. Commission June 26 authorized the company to 4 
$600,000 of Ist mtge. gold bonds, to be delivered to the Chicago — 
Island & Pacific Ry. at par in reimbursement of a like amount of inde 
ness due that company.—V. 122, p. 1165. 


Shelby County Ry.—Bonds.— 

The 1-8. C. re be June 2) authorized the company to issue 
$125,000 lst mtge. 5% refunding bonds, to be exchanged at par for a like 
amount of 1st-mtge bonds which mature July 1 1929.—121, p. 2872. 


Tennessee Central Ry.—Bonds.— 

The I.-S. C. Commission June 25 authorized the company to issue 
$110,000 of Ist mtge. 6% gold bonds, series B, in partial reimbursement 
for capital expenditures; the bonds to be sold at not less than 95 and interest. 
—V. 128, p. 3182. 


Toledo Peoria & Western RR.—Farnings.— 








aula 8. 1927. 
ele UUM oicckous Suchas )sdibcnswan $2.179.189 $1.766.019 
ERLE EES CER TRE .643,7 530, 
pease he a eRe aE oeeya1 | aa4gco23 
eniaeieate Ching, iaiakéLcésimanenme $308,748 $90,734 
ae 91965 10.649 
I ai ns ale euler $318,713 $101 383 
Interest on funded debt... ..............-—- 60.000 6).01 
ETE EDEL ELLE OEE I EE eee 13.082 tay 
ene, eget SETAE EPCS 5 e aan 3,048 i 





ee RTL A ILE RATER SS Tee a OP 
—V. 127, p. 1251. 


Virginia Central Ry.— Securities.— 

The i.-S. C. Commission June 22 auvnorized the company to issue 
$215,500 common stock, (par $100) 1,105 snares thercof to soldat not 
less than par and the proceeds used to pay an e ual amount of existing 
indebiedness, and 650 shares to be exchanged for an e ual number of 
shares of the company * outstanding common stock issued without che 
commission's authorization. 

Authority was also granted the company [to issue $400.000 of first- 
mortgage gold bonds, to be sold at not less than par and interest. and the 
proceeds used to pay an equal amount of exisiing indebtedness.—V. 128,, 
p. 2989. 


Wabash Ry.—Asks Fifth Eastern Trunk Line—Filed Ap- 
plication July 1 with I.-S. C. Commission to Combine Nine 
Roads into System with New York-Chicago Termini—O pposed 
to Four-Party Consolidation Plan.—See full details on preced- 
ing pages of to-day’s issue.—V. 128, p. 4318. 


PUBLIC UTILITIES. 
Alabama Water Service Co.—Earnings.— 











Years Ended May 31— 29 1928. 
Operating revenues ---~----------- $792,039 ry os 
Operation expense_.............- 04,796 247 .0: 
Maint Te a eg ES on Shenae 33,011 34.698 
Taxes (excluding Federal income tax) 78,619 67 588 

Net earnings from operations._..------------ $375,613 $372,683 
eee ee er 1,447 1,318 

Gross corporate income- ---.------------------ $377 ,060 $374,001 
Annual interest requirements on total funded debt. 193,000 


—V. 128, p. 3999. : 
American Water Works & Electric Co., Inc.— Acquis. 


The company has acquired the Alexandria Water Co., serving the City of 
Alcudia a... and portions of Arlington and Fairfax Counties. With 
this acquisition the American company now owns and oO erates 40 water 


companies in 16 States, serving over 406,000 customers.—V. 128, p. 4319. 


Associated Gas & Electric Co.—E£ztends Payment Limit. 

The company announces that it has extended the time to July 13 whereby 
one-half of the subscription price of the company s class A stock on rights 
could be paid by surrendering certain underlyin: securities of th > system. 
Rights were given to class A and common stockholders to subscribe to 
one share of class A stock for each four share; held at the close of business 
June 14. Payment may be made in full at $42 a share when accompanied 
by rights or under a convenient payment plan arran red as follows: Ups 
subscription, $10 per share; Oct. 15, $16; Jan. 15 1930, $16 a share. 8 
rights expire on July 23 1929. 

Consolidated Statement of Earnings and Expenses of Properties Since Dates of 

Acquisition. peer ee 














Months Ended April 30— 1929. 1928. Amount. &% 
Gente earnings and other income--$52,618,711 $40,900,262 $11,718,449 28 
Oper. exp., maint., all taxes, &c__- 28,800,068 22,758,664 6,041,404 27 

y EEG Fe eee $23,818,643 $18,141,598 $5,677,045 31 
Unter ed divs. andint.... 4,535,815 5,447,478 dec911,663 17 
ESE EILEEN | $19,282,828 $12,694,120 $6,588,708 52 
ail cer esonaad bfehe BENE LETS, & 8,176,342 4,431,238 3,745,104 85 
Balance for divs. & dep:ec__-_ 8 1,106,486 $3,262,832 $2,844,604 34 

yr. ff lace., renewals & = Tg oneal 

wing of fixed cap. (deprec.). 3,257,852 2,005 ,087 (1,252,765 62 
Balance for divs. and surplus... $7,848,634 $6,257,795 $1,590,839 25 


—V. 128, p. 4319. 
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Appalachian Electric Power Co.—Obituary.— 


x a Seabrease, director, died in Philadelphia June 29.—V. 127, 
P. » 


Arizona California & Nevada Telephone Co.—Sale.— 
The Public Utilities Consolidated Corp., which operates under Foshay 
management, announces that it has purchased the above company, sup- 
plying telephone service in every part of mid-western Arizona. The 
oshay interests have also purchased the Chloride Water Co., also 
located in Arizona. 


Beaver Valley (Pa.) Water Co.—Notes Offered —H.M. 
Payson & Co., Portland, Me., recently offered $100,000 5- 
year 514% gold notes at 98 and int., to yield 6.05%. 

Dated May 1 1928; due May 1 1933. Red. all or part on 30 days’ notice 
at 102 and int. up to May 1 1931, and thereafter at par andint. Company 

pay the normal Federal income tax up to 2%. Denom. $1,000. Int. 


will : 
Payable M. & N. 1 at the office of the Portland National Bank, trustee, 
er at the office of the Chase National Bank, New York City. 


Data from Letter of Vernon F. West, Pres. of the Company. 
Business.—Company furnishes the water supply in the Beaver Valley 
Pa.) District, including the Boroughs of Beaver Falls, Bridgewater, College 
ill, East Rochester, Fallston, Freedom, West Mayfield, New Brighton, 
Patterson Heights, Rochester, and Rochester Township. Company was 
organized in 1902 and one or more of its predecessors have engaged in this 


business for more than 40 years. Population of the territory supplied is 
approximately 50,000. 


Capitalization Outstanding. 
Ane eh. A ER iets “See RD ee mame $1,063 .000 











A sn ped. ou he geneiod dn ae tegeanincde oA do os Dh 300,000 
OP SERRE SII pO EN Ee 250,000 
a I aha a oi da ns as os wh ee a a wie het dies > OE 1,000 ,000 
Earnings Years End. Dec. 31— 1928. 1927. 1926. 
Gross operating revenues_-__...-.--- $355 ,72 $313,965 $267 .026 
Non-operating revenues ---.....----- Re 2,4 5,750 
cS ee eae $356,779 $316,448 $272,776 
Operating expenses, maintenance & 
taxes, except Federal income---.- 140,663 145,313 130,198 
0, Fy inl pag a ae ag pans $216,116 $171,135 $142,578 
Interest & amortization-..........-.- ,095 52,888 56,655 
Balance available for dividends, 
Fed. income tax & depreciation. $159,021 $118,247 $85 ,923 


Control.—Company is controlled by ownership of over 95% of the com- 
mon stock by the Consumers Water Co.—V. 121, p. 837 


British Columbia Electric Ry. Ltd.—A 

A Montreal dispatch June 29 says: By acquisition of the National Utilities 
Corp., Ltd., controlling the electrical plants at Port Alberni, City of 
Alberni, and other points, the B. C. Electric Railway has gained control of 
al) Vancouver Island utilities with two exceptions, the Canadian Utilities, 
Ltd., operating in Nanaimo and Duncan, and the Puntledge hydroelectric 
development of the Canadian Collieries, Ltd., which serves Courtenay. 
Now the B. C. Electric will control power in seven of the twelve munici- 
Palities on Vancouver Island. 

Through the purchase of the National Utilities Corp. Ltd., the following 
holdings are ceded to the B. C. Electric: Port Alberni power plant, Cumber- 
land & Union Waterworks Co., Ltd.; Royston ht & Power Co., Ltd.; 
Parksville Light & Power Co., Ltd.—V. 126, p. 3296. 


Brooklyn & Queens Transit Corp.—New Surface 
System Starts in Brooklyn.— 


The Brooklyn & Queens Transit Corp. began operation July 1 of all 
surface street railroads in Brooklyn and Queens heretofore separately 
operated by the Brooklyn City RR. and the surface line subsidiary com- 

nies of the B.-M.-T. System, the Nassau Electric RR., the Coney 

land—Brooklyn RR., the Brooklyn Queens County & Suburban RR., 
and the Coney Island & Gravesend Ry. 

The new company, which was incorporated in New York ~—_ 2 1929, 
controls South Brooklyn Ry., hitherto a subsidiary of the -M.-T., 
which, in addition to owning certain passenger trolley lines, operates as a 
freight carrier on the Brooklyn trolley lines. The new company will 
also control the Brooklyn Bus Corp. which has pending an application 
for a franchise to operate 16 bus routes in Brooklyn. 

The new company and its affiliated companies wil] operate approximately 
500 single track miles (235 route miles) of street surface lines in Brooklyn 
and Queens. These comprise all the surface lines in Brooklyn with the 
exception of 2.78 single track miles operated by the receiver of the Van 
Brunt Street & Erie Basin RR. and 4.02 single track miles of the Man- 
hattan Bridge Three Cent Line. 

The lines in Queens include the Grand St. Line to North Beach, the 
Flushing-Ridgewood Line, Metropolitan Ave., Richmond Hill, Cypress Hills 
and Jamaica Ave. lines. Thesurface lines in Brooklyn carry approximately 
47% of all traffic on transit lines in that borough. 

(.erhard M. Dahl, Chairman of the Board of the B.-M.-T., will serve in 
the same capacity with the new corporation, and William S. Menden, 
B.-M.-T. President, will hold a like post with the trolley company. The 
other officers are: George D. Yeomans, Vice-President & : eneral Counsel 
Fred C. Marsten. Secretary and Treasurer, and James Addison, Comptroller 

T e- directors of the new company are Frank Bailey, Matthew C. Brush, 
Irvin “™ Bush, Daniel J. Creem, Mr. Dahl, William N. Dykman, Charles 
Layden, “vid F. Houston, John V. Jewell, Edwin P. Maynard, Mr. 
M. den, H. ‘tobart Porter, Charles 8. Sargent, Arthur 8. Somers, Frederick 
Straus. and Albert H. Wiggin.—V. 128, p. 4320. 


uisition.— 


Califc: nia Water Service Co.—Earnings.— 


Years Enadiu May 31— 1929. 1928 
Operating revenues $2,079.786 $1,983,861 
803 ,632 843 06: 


ee er 








Oo ae as cic al keh sec asad anancbsaar grab aS 2 
Walaeunhce Sg TSG Bo eT GE 104,447 126,479 
Taxes (excluding Federal income tax)_...._----- 150,632 127 ,049 
Net earnings from operations._..........-.-.--- $1,021,074 $887 ,272 
i Pe ee ane anaemia nue 12,915 19,472 
Gross corporate income... ...........--.-..-- $1,033,989 $906,744 
Annual! int. requirements on total funded debt---- 348,600 


—V. 128, p. 4320. 


Central Maine Power Co.—Legislation.— 

President Walter S. Wyman in a circular to stockholders urges the 
poseage of the Smith-Carleton bill, which will come before the voters of 
aine Sept. 9. Hesays in part: : ; 

‘‘Under this bill export of power can only be carried on by corporations 
formed under it for that purpose. These corporations cannot develop any 
power of their own and no power company in the state can sel] power to 
the export commentes without getting a license from the Public Utilities 
Commission of Maine. In order to get that license the power company 
must enter into a contract with the state by which it binds itself to conform 
to all conditions laid down by the Utilities Commission and by the law. 
A public utility company selling power under this law for export must 
expend an amount equa! to one-half of the income which it receives from 
this source on lines for rural electrification up to a maximum of $250,000 a 
year for 10 years. In addition to this the state collects a tax from the 
export companies of 4°, on all revenues they receive. : ¢ 

Pres. Wyman says the passage of this law means more to Mainein a 
business way than any other law which has been before the people for a long 
time.—-V. 128, p. 3824. 


Central States Power & Light Corp.—Stock Offered.— 


An additional issue of 20,000 shares $7 div. pref. stk. is | 


being offered by a syndicate composed of Chase Securities 
Corp., Pynchon & Co., West & Co., Central-Illinois Co., 
and W. 8. Hammons & Co. at $95 per share and div., to 
yield about 7.35%. 





As provided in the present Federal income tax law, dividends are exempt 
from normal Federal income tax. Dividends are not subject to Federal 
income tax when received by a domestic corporation. Transfer nts, 
Equitable Trust Co. of New York, and office of the corporation, Chicago. 
Registrars, Chase National Bank, New York and Continental Illinois 
Bank & Trust Co. of Chicago. 


Data from Letter of H. C. Orton, President of the Corporation. 

Company .—Organized under the laws of Delaware in 1925. Furnishes 
electric light and power, and (or) gas and (or) other public utility services to 
122 cities and communities located in the States of lowa, Kentucky, Louisi- 
ana, Minnesota, Mississippi, Oklahoma and Texas. Through subsidiaries, 
controlled through ownership of more than 99% of all outstanding stocks, it 
also serves 62 communities in the States of Alabama, Missouri, North 
Dakota and in New Brunswick, Canada. The total population of the terri- 
tories served by the system is approximately 331,000 and the customers 
total more than 48,000. The combined annual electric output is about 
28,000,000 k.w.h., the electric properties including 7 steam electric generat- 
ing stations, 8 hydro-electric generating stations, and 1,397 miles of electric 
transmission lines. 

As a result of the present financing the corporation will acquire, directly 
and through a _whollyowned subsidiary, all of the properties owned by the 
San Bois Gas Co. and Quinton Spelter Co. and all of the capital stock of the 
Quinton Relief Oil & Gas Co. These properties form a complete system for 
the production and sale of natural gas at wholesale and retail in the eastern 
— of Oklahoma, and include leases on approximately 25,000 acres, 

aving at the present time 71 wells with a total open fiow capacity of approxi- 
mately 245,000,000 cu. ft. daily. Total sales of these properties for the 12 
months ended on March 31 1929 approximated 4,000,000,000 cu. ft. The 
eng, op are adjacent to natural gas properties —ag~ J owned and operated 

y the corporation in this territory and, therefore, will not only add further 
wholesale and. retail consumers to the corporation’s present system but will 
also place it in an extremely favorable position with regard to gas reserves 
to provide for the increasing demands for gas in this district. It is estimated 
that the gas reserves included in the present acquisition approximate 165,- 
000,000,000 cu. ft. 


Capitalization— Authorized. Outstanding. 
lst mtge. & first lien gold bonds 5% % series_-- a $10,500,000 
$7 Dividend preferred stock (no par)_...----- 120,000 shs. 80,000 shs. 
ee ee eee ae 50,000 shs. 40,600 shs. 


a Issuance of additional bonds restricted by provisions of the mortgage. 
Earnings.—The combined earnings of the properties now owned or con- 
trolled and to be owned or controlled upon completion of the present financ- 
ing for the year ended March 31 1929, were as follows: 
Gross earnings 


Dutédt aes nendsmesecenenese Susasscsesens.e.. 98,975,770 
Operating expenses, maintenance and provision for all taxes... 2,528,566 
Net earnings (before interest, reserves, &c.)....-..--_-..-. $1,847 ,204 
Annual interest requirements and other deductions, including 
SIUROPUISACIOR cs. on a errennndewrendatTed ttt E bbe sbewde 642,500 
TD... oi intinne didn nonnnecunnneqenespespeendeneedseces $1,204,704 
Annual dividend requirements on 80,000 shares $7 dividend pref. 
stock presently to be outstanding (incl. this issue) _...-.__-- 560,000 


Balance of earnings as shown above is equal to 2.1 times annual dividend 
requirements on the preferred stock to be outstanding upon completion of 
this financing. After reserves for renewals and replacements at 5% of gross 
revenues in accordance with the provisions of the corporation’s mortgage 
indenture, the balance is $992,210, equal to over one and three-quarters 
times such dividend requirements. 

Purpose.—Proceeds will be used to provide part of the funds with which to 
make payment for the properties and leases being acquired. 

Management .—Corporation has the benefit of the management of Utiti- 
ties Power & Light oe , through that corporation’s control of its common 
stock.—V. 327. p. 3088. 

12 Monihs Ended March 31— 
Dividend income—Stock dividends 

Cash dividends 


Se ee 


1929. 1928. 
$7,993,768 $4,364,831 
595,093 184,535 














DOE TROUT 6 ices os oh a Suu etened abe Heer 40,628 31.783 

Profit on sale of securities. ........-...--..-.--- 6,461,041 856,953 

ER SRNR «6 os ap emeusucwbds bas wes 33, 85,625 

DAISCOUATIOOUS INnCEPERE . oo 2c cece ccscccscceccn ,066 50,128 
PRR... 25 strat nase $15,373,574 $5,573,856 

Interest and discount. ._--- . d 752,975 

Administration expenses, &c 158,343 116,127 

PON CRROB ib 6 3s ein bbe steeds dbhbuded ae ta 24,746 

Miscellaneous tawes....... 2.2... cc sec eonesseee 23,817 
Bi eb INORG Ls a ts cers utiins cwedewdsdtt suede $13,385,714 $4,680,010 

Balanee Sheet, April 30 1929. 
Assets— Liabdtlities— 

Investments, at average cost Capital steook. ............ a$31,223,799 
including valuation placed Bonded indebtedness - - .._-- 19,532,000 
upon stock dividends by the Notes & accounts payable... 7,255,370 
board of directors -- ------ $69,608,394 | Accrued liabilities, including 

Centra! States Electric Corp. provisions for Federal income 
preferred stocks, at cost: taxes ($502,644)... .. 875,773 
5,815 shs. 7% cumul. pref. Reserve for contingencies. . ._ 200, 
stock issue of 1912__.___-- CEG FeO | ree ontbice news ccae wwade 16,667,911 

12,300 shs. conv. pref. stock, 
optional dividend series... 1,547,600 

Syndicate participations —net 
DEEN nay ccc oben one ees 849,270 

Accounts receivable. --.-.--- 1,465,000 

Prepaid expenses-_-..-...---- 10,380 

Unamortized discount on 5% 
convertible debentures ser. 
eee Cees 1,276,090 

Accrued interest receivable - - 18,823 

CON iar siscdetsedwnaavts 313,061 
DOs. Wsiwsvde~ sh ied $75,754,855 WOU J iciweacveiecanawa $75,754,855 


a 7% cumul. preferred stock issue of 1912: authorized and issued— 
75,433 shares of $100 each. Serial preferred stock: authorized—750,000 
shares of $100 each whereof outstanding: 102,490 shares cumulative pre- 
ferred stock 6% series $4,564 shares convertible preferred stock, optional 
dividend series. Common stock: authorized—10,000,000 shares of no 
par value whereof issued—-2,455,959.65432 shares. 

The corporation is obligated to deliver 62,540 shares The North American 
Co. common stock at prices ranging from $77 to $82 per share upon the 
exercise of purchase warrants outstanding exercisable on or before May 1 
1933. An option extending to July 31 1937, exercisable at $50 per share 
has been granted on a further 28,844 shares. The corporation has entered 
into agreements to furnish to syndicates in which it has participations 
18,259 7-27 shares General Realty & Utilities Corp. common stock and 
88,750 shares Electric Shareholding Corp. common stock at $17.50 per 
share and $30 per share, respectively. 195,320 shares of the corporation’s 
cumulative preferred stock, 6% series, are reserved for issue against con- 
version of 5% convertible debentures series due 1948, and (or) upon 
exercise of stock purchase warrants on or before Jan. 1 1938; 143,329.085 
shares and 230,469.296875 shares common stock are reserved respectively 
for issue against conversion and stock dividend requirements of convertible 
preferred stock, optional dividend series —V. 128, p. 4152. 


Central West Public Service Co. (& Subs.).—Harns.— 


Consolidated Income Account for Year Ended December 31 1928. 
(Including earnings of properties since dates of acquisition only.) 
Operating revenue - $1,785,042 


Mom-operating POVGMUG. . 6k d 66 ik hn n Hee ce sew eccsneowecee 63,732 
GCORIORRERIE... 6 B66. Gi A wi ite Hideo detached $1,848,775 
Operating GxpGneeS . ..o = ons nis eee pics coccs ctascondecsecee ] ,009 ,409 
DEEN Ss Sibi oa iden 6 ies wie ds a aly bie as dees dead ae alae 167 146 
ee ers pe re ee nihe : 70,320 

| Interest on funded debt - - - - o hie area es Sie own eg ala aan Oo 385 785 
Interest. .om 1-year NOCES.... ~ «2 oo ee eens ts ewe nse sncesos 43,17 0 
General interest (net credit) ._.......-.-.--------<---------- 26,823 
Amortization of debt discount & expense. ------------------ 71,188 
Surplus net income before depreciation - - ----------------- $125,576 


i 
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Pro Forma Statement of Consolidated Earnings. 


(Giving effect to 12 months operation of properties now owned by the 
company or to be ig, pray presently under existing omer.) 


ears Ended Dec. 31.— 928. 1927. 
$2,342,632 $2,421,833 


Gross earnings. ...-..-..-.- 
Operating expenses - - - - $1,275.472 $1,326,357 








eee 214,462 277,219 
FAM ss dn dwtiwhdbs bvvsbdsteogssvbiendsasstene 85,084 94,247 
Net earnings before depreciation - - - - - - - «w= $767,612 $724,009 


* The decrease in gross earnings for 1928 as compared with 1927 is 
accounted for by the fact that in 1927 the ice business in Dallas, Texas, was 
conducted on a retail basis, while in 1928 it was on a wholesale basis. 

Consolidated Balance Sheet—December 31 1928. 
Plant, prop. rights | LAabtitttes— : 
franchises, etc .$17,225,156$14,295,102 | Pref. stock—ser. A $324,500 . a 
2 








Miscel. invest’s... 1,527 1,527 | Pref. stock, ser. B. 1,155,000 d ’ 
Debt disc. & exp. |Common Stock .a 5,800,000 105,000 
in process of | Funded debt - - - - - 7,802,500 8,223,000 
SMorts. «ncesc- 637,706 637,706 | Real estate mort & 
Special deposits. -- 3,983 3,982; purch.oblig.-.. 145,329 }-.-.-- 
Organization exp...----.---- 84,314 | Purchase contracts 30,968 30,968 
Pref. stk. com. & exp...-....- 64,189 | Customers’ depos.. 15,710 15,710 
Prepaid acc’ts & | Paving assessments 6,948 6,948 
deferred charges 79,639 68,039 | Notes payable.... 844,983 714,982 
Due from affil. Cf... cwcccscuo 33,233 | Accounts payable. 254,576 126,422 
Cilbésassesence 492,163 677,821 | Accr.int.&tax... 134,631 153,581 
Working funds -.. 15,001 15,001 | Accr. pref. stk. div. 15,385 15,385 
Notes receivable - 6,609 6,609 | Other curr. liab - .- 50,930 54,084 
Ace’tsreceivable.. 358,745 358,744 | Reserves......-. 2,120,754 1,722,855 
Materials &suppl’s 260,388 260,387 | Capitalsurplus... 137,793 3,299,812 
Paid—in surplus.......---- - 472,500 
ee 240,909 240,909 
TOMES cows nens 19,080,918 16,506,658 ( 2 19,080,918 16,506,658 





x Giving effect to certain changes in capital structure accomplished 
subsequent to Dec. 31 1928 as well as certain operty acquisitions accom- 
plished since that date; also one property to acquired presently under 
an a contract. a Represented by 200,000 (no par shares).—V. 127, 
p. 2525. 


Chester Water Service Co.—Earnings.— 








Years Ended May 31— 1929 1928. 
Ce Nd 6b bt rwlbddadaotcadncwncean $536,283 $512,470 
i cb i as ieee aldo e's te dome ship ttt 133,750 143,989 

nadir nit me Wines wid meinen hese wei a 23 ,537 30,530 
Taxes (excluding Federal income tax)_.....-.---- p ’ 

Net earnings from operations............----- $366,479 $320,240 
PRE, ED si anutddn nahn e hae meme dnb 5,2 8,355 

CARES BOTDOTRES IROONNS sg ov enn picowpescnione $371,854 $328,595 


Annual int. requirements on total funded debt---- 135,000 
—V. 128, p. 4001. 


Columbus Electric & Power Corp.—Control Sought.— 
See Commonwealth & Southern Corp. below.—V. 128, p. 3824. 


Commonwealth & Southern Corp.—Seeks Control of 
Columbus Electric & Power Co.— 


The corporation has made an offer to acquire control of the Columbus 
Electric & Power Co. common stock on the basis of exchanging for each 
share of Columbus common stock four shares of Commonwealth & Southern 
common stock and two warrants to purchase Commonwealth & Southern 
common at $30 a share without time limit after Sept. 11929. The Colum- 
bus stock must be deposited by July 15, although it may be extended to 
Aug. 30 at the option of Commonwealth & Southern Corp. Stone & 
Webster, Inc. is depositary. 

Transfers and interchange of denominations of the certificates of stock 
may be made only at the office of the transfer agent, The Commonwealth 
& roe ee 20 Pine St., and not at the office of J. P. Morgan & Co, 
—128, p. 4320. 


Cuban Telephone Co.—IJnterest and Dividends in 1929 
Not Subject to United States Income Taz.— 


The Commissioner of Internal Revenue has agreed that interest on 
bonds and dividends on stock of this company are to be regarded, for tax 
purposes, as income from sources without the United States during the 

ear 1929. Such income when received by a non-resident alien is not sub- 
ect to U. 8. income tax during the year 1929. 

The following is taken from a letter received by the company from the 
Commissioner’s office under date of June 22 1929: ‘‘In reply you are ad- 
vised that inasmuch as you have shown to the satisfaction of the Com- 
missioner that less than 20% of your gross income was derived from sources 
within the United States for the 3-year period ended Dec. 31 1928, you 
have satisfied for 1929 the requirements of Section 119 (a), (1), (B) and 
(a), (2), (A) of the Revenue Act of 1928. Therefore, no tax is required 
to be withheld by you from interest on your bonds paid to non-resident 
aliens cures 1929, and non-resident aliens receiving interest on your 
bonds and dividends on your stock during 1929 should regard such income 
as income from sources without the United States. No tax is required to 
be withheld from dividends on your stock.’’—V. 128, p. 3683. 


Edison Electric Illuminating Co. of Boston.—New 
Director .— 


Leavitt L. Edgar has been elected a director succeeding Oliver Ames, 
deceased .—V. 128, p. 3350. 


Electric Bond & Share Co.—Righis.— 

The directors have voted to offer pro rata to the holders of common 
stock of record July 15 1929, the privilege of subscribing at $85 per share 
for one share of common stock for each six shares of common stock held 
by them, respectively. 

Certificates for integral shares of common stock to be issued July 15 1929 
to stockholders of record June 18 1929, in payment of the stock dividend 
recently declared, will be included as outstanding stock for the purpose of 
this offering, but fractional scrip issued in connection with such stock 
dividend will not be so included. The holders of record July 15 1929 of 
certificates for common stock of the former Electric Bond & Share Securi- 
ties Corp., which have not been exchanged under the certificate of con- 
solidation_ for certificates for common stock of the present Electric Bond 
& Share Co. will be treated for the purpose of this offering as the holders 
of record of certificates for the num of shares of common stock of the 
present Electric Bond & Share Co., which such holders will be entitled to 
receive upon due surrender of their certificates. 

Including the issuance of 144,229 shares in payment of the stock divi- 
dend distributable July 15 1929 (less such of these shares as are represented 
by fractional scrip), and the issuance of 480,765 shares for sale to officers 
and other employees as authorized by the provisions of the certificate of 
consolidation forming Electric Bond Share Co., there will be outstand- 
ing at the close of business July 15 1929, approximately 10,240,300 shares 
of common stock. Accordingly, this offering will call for the issuance of 
approximately 1,706,716 shares. 

arrants for whole shares which will evidence the rights of such stock- 
holders to subscribe for one share of common stock for each six shares of 
common stock held by them respectively (and fractional warrants which 
will evidence the rights of the holders thereof to purchase full shares of 
common stock upon surrender of such fractional warrants in integral 
amounts) will be mailed to such holders of common stock as soon as Pos- 
sible after July 15 1929. 

Payment for subscriptions is to be made direct at the office of the com- 

any, 2 Rector St., N. Y. City, or through the office of the Guaranty 

rust Co. of New York in London or Paris, on or before Aug. 20 1929. 

au wersonte, w e wae after pe ae << ee Aug. 20 1929. b 

e entire ue has been underwritten by Bonbright & Co., at the 
offering price.—V. 128, p. 4146. ” 


Empire State Railroad Corp.—Reorganization Plan.— 

A plan of reorganization providing for the formation of a corporation to 
take over the property covered by the Ist mtge. 5% gold bonds of the 
Syracuse, Lake Shore & Northern RR. has been submitted by the com- 
mittee for the bonds. 





The committee consists of Albert B. Merrill, (First Trust & Deposit Co)? 
Syracuse, New York: Daniel P. Abercrombie, (E. H. Rollins & Sons), 
Boston, Mass.; Harold C. Beatty, V.-Pres., (Syracuse Trust Co.), Syracuse, 
New York with Frederick W. Barker, Jr., 201 South Warren St., Syracuse, 
N. Y., Secretary and First Trust & Deposit Co., Syracuse, New York 
depositary and The First National Bank of Boston, Agent of the Deposi- 


tary. 
Digest of Plan of Reorganization. 

Foreclosure Sale.—The bondholders’ protective committee, shall cause 
the mortgage to be foreclosed and the mortgaged premises shall be purchased 
by the committee. 

New Company.—A new corporation snall be o 
in New York, to own and-operate the mortgaged premises and any other 
property which the company may acquire pursuant to the plan. 

Capitalization.—New company shall have an authorized capital stock 
not exceeding $2,000,000 (par $100). 

Mortgage.—New company shall authorize the execution and delivery to 
an appropriate trustee of a mortgage to secure an issue of $750,000 first 
mortgage income gold bonds pearing non-cumulative int. at a rate not 
exceeding 5% per annum payable only out of the net earnings. 

Purchase of Property.—The mortgaged premises —— by the com- 
mittee shall be conveyed to the new company in consideration of the receipt 
by the committee of all of the 20,000 shares ef the common stock and 
the $750,000 first mortgage income gold bonds. 

Exchange of Securities.—-All of the stock and $500,000 ef the bonds shall 
be by the committee distributed and delivered to the certificate holders 
pens in the plan in the proportions of First Meritgage income gold 

nds of the new company $200. Common stock of the new company 
$800 par value for each $1,000 first mortgage 5% gold bonds of Lake 
represented by certificates. 

Voti Trust.—The Committee may, in its discretion, conclude that 
it is advisable that the shares of stock to which the certificate holders 
participating in the plan are entitled, be held in a vot trust for a period 
not exceedi 10 years from the creation thereof, and it shall have the 
right to establish such a trust and name the trustees. 


The committee, in a letter to the bondholders, says in part: 

Earnings of the road for the past two years have been as follows: 
Year Ended Mar. 31— 1928 1929. 
ce ee tN wh eenwal $449,100.68 438. 779-29 


anized and incorporated 


hore 


Net, after oper. exp. deprec. and taxes-_---------- 4,496.56 0,504.81 

Number of revenue passengers________.__--_-- --- 1,573,988 1,492,582 
Funds received during the same peviod and their application: 

The net earnings before depreciation were_......-------------- $100,076 

Reserve for accidents and damages__..___.....------- AAR A 8,870 

Received from sale of mortgaged property ___---_-------------- 11,893 


Cash, securities and other accounts taken over from the Empire 
Railroad Corp. at the time of the receivership on April 28 


13,299 
IG nlite es a as anh i ok bie 


Nedved bbb bee + bmaste $134,138 
Application of Funds: 
Cash on hand in the name of the receiver of the Syracuse, Lake 
Shore & Northern RR. and the receiver of Empire State Railroad 
6k a Siititinsn dike btu rina ws cent ecb a's die chan apa ae e wie bate ae $ 74,049 
Cash with Irving Trust Co., New York, trustee------- 3,809 
Liberty bonds and New York City stock deposited with State 
Industrial Commissioner to guarantee payments of compensation 


i es aks dec Ns as on ab Uden arcs pn tb dD sp mead al ce side a els ad lp 12,025 

Pe POONNEG eit. Ji ub aewed Kadddact dusclnsadmeae 3,597 
I ne ae oi cies St cee > oi gk a ee a 19,650 
Additions and betterments to the property _.--..-------.------- 20,640 
Material and pes lies, prepaid insurance, prepaid taxes and interest 

i MVS DNS 5 chai oidL odie ncdenndibadbiee adele 12,371 

6 a er ae ai Se eee a er eee ee Sane Re eC 46,141 
Less accounis payable,,unpaid and outstanding on March 311929-- 12,003 

i i isi een a mds bb ad ap ts i Mesh ge ah em $134,138 


Economies have been made wherever possible. ‘The Oswego City Lines 
and the Fulton City Lines have been abandoned. Operating expenses have 
been reduced through the consolidation of er and the consequent 
cutting down of the number of employees. axes on rea! estate have been 
substantially reduced. The property, however, has been kept in good 
operating condition. , 

Committee aolds more than 80% of tne bonds outstanding. If bond- 
holders have not already deposited, they should do so at once, as otherwise 
they must necessarily accept tneir pro rata share of the proceeds of the fore- 





7 and thenceforth give up their interest in the preperty.—V. 126, 
Pp. 2 “ 

Federal Water Service Corp.—Earnings.— 

12 Months Ended May 31— 8. 1929. 
CR  OOUINOE, ce nntacindchsadesansdcacewls $13,578,777 $15,252,413 
Aiea EE INE Se ae ee ee 4,374,311 4,483,416 
Mainten. & deprec. (as provided in subs. cos. 

ES LEE LEONI EIRENE 1,294,335 1,417,968 
Taxes (excluding Federal income tax)-_...--.---- 903,485 1,073,609 

Net earnings from operations_-_.-.....-.------- $7,006,645 $8,277,419 
SE CN ccna ae aE Ome dean cade 422,978 462,115 





Gress corporate income... ......-+---66.-.6<- 


Annual interest requir. on funded debt of sub. cos__--_..---- 3,990,77 
Annual dividend requirements on pref. stock of sub. cos__---- 1,176,978 
Reserve for miscellaneous charges. -....---.--------------- ' 
SNE ESE PO SEI NRO TE | Ga TAD IEE A TL PROS OF $3,416,778 
Annual interest require. on Federal Water Service Cerp. debs- 357 ,500 
Annual div. require. on Federal Water Service Corp. pref. stk. 986,610 
cas Sick ein aes Rann mm aes miata ele a $2,072,668 
—V. 128, p. 4001. 
General Water Works & Electric Corp.— Lequssition —- 
The Public Service Corporation of Missouri has authorized the Corpora- 


tion, a holding company, to buy and hold more than 10% of the capital 
stock of the Sedalia Water Co. and of the Capital City Water Co. of Jefferson 
City. Under the order the Company will acquire all of the 3,000 shares of 
the common stock of the Jefferson City Company for $700,000 cash, and 
11,807 shares out of the 11,850 shares of the common stock of the Sedalia 
Compenz for $470,725. 

It is stipulated in the order that the properties are to be operated separ- 
ately and distinctly.—V. 128, p. 4153. 


Holyoke Water Power Co.—Eztra Dividend.— 

A regular quarterly dividend of $3 per share and an extra dividend of 
$2 1 per — stock were paid July 3 to holders of record June 28.— 
V. 127, p. 3244. 


Illinois Water Service Co.—Earnings.— 








Years Ended May 31— 192 1928 
Operating revenues. -.-......------------------ $606 ,637 $547 ,817 
Operation expense. _......-.-.-.--..---.------ 238,871 243 ,573 
DERDROUREMNOS 3. bk ncn ee dsen os cesocicesesue 28,849 27 ,03 
Taxes (excluding Federal income tax) ------------ 47 ,943 42,414 

Net earnings from operations... -.-------------- $290,373 $234,791 
Other income... .. . . 6..22242---- 2 one wooo so--e 1,331 

Gross corporate income- ---..--.--------------- $291,266 $236,123 
Annual int. requirements on total funded debt---- 125,000 


—V. 128, p. 4003. 


Inland Utilities, Inc.—Transfer Agent.— 
The Seaboard Bank, N. Y. City, has been appointed transfer agent of 
the participating class A stock.—V. 128, p. 4320. 


International Power Co., Ltd.— Stk. int Diredors.— 

The sharexviders have approved an increase the % cumulative re- 
deemable ist preferred am » to 150,000 shares, $100 par, from 80,000 
shares, and in the no-par common stock to 220,000 shares from 150,000. 

The following directors have been elected: I. Ww. Killam, Russell D. Bell, 
C. A. C. Bruce, W. H. Chase, G. MacGregor Mitchell, Victor E. Mitchell, 
John H. Price, W. D. Ross, O. E. Smith, H.J.8 mn, Fred R. Taylor, 
L. M. Wood and Fred C. Clarke.—V. 128, p. 4003. 
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International Power Securities Corp.—Reports In- 
crease of 11% in Electrical Production in Italy.— 

In a survey of economic conditions in Italy for the first four months 
of the current year, for the corporation, Avv. Roberto Pozzi of 


Milan, states: 

The first four months of 1929 showed a continuous revival in all the 
indices. The major Italian com; ies have co , and in some cases 
improved their usual dividends. ustries engaged in exportation continue 
their of cost revision by reorg: their methods of production 
in to improve the are already held in foreign markets, despite 
= more difficult conditions of competition created by the new parity of 


The to amount of foreign trade increased during the period Jan.— 
April, 1929 in comparison with the corresponding period of last year. The 
surplus of imports over ee oe , by an increment of 
about 600 n lire, which, however, is due almost exclusively to a 
greater quantity of raw materials imported for the industries. 

the same ods exports recorded a satisfactory increase which, 
it is expected, will maintained during the following months. 

The production of electricity increased 11% for the period from Jan. 
100 March al as compared with the corresponding quarter for 1928.— 

. > > 


Iowa Ry. & Light Corp.—Bonds Offered.—Harris Trust 
& Savings Bank, Chicago, recently offered at 97 and int. 
$500,000 Ist & ref. mtge. 20-year 5% gold bonds, series B. 
Dated June 1 1926; due June 1 1946. 


The corporation owns or controls and operates electric power and light, 
gas, heating, street and interurban railway properties in Iowa, including 
those of the Iowa Railway & Light Co. The territory served includes the 
cities of Cedar Rapids, Ames, M town, Boone, Perry, Jefferson, 
Marion, Belle, Plaine, Tama, Toledo, Nevada and Mount Vernon, and is 
located in the heart of the Iowa corn belt. The population served is esti- 
mated at 269,000. Over % of the present net earnings form the operation 
of the properties are derived from the sale of electric power and light. 

The proceeds of this issue will be used to reimburse the corporation for 
expenditures already made for extensions and additions to the properties, 
Capitalization. 

Common stock _ 






6 
lst & ref. mtge. Series A 54s due 1945-___....--..------ -- $4,600,000 
Series B 5% due 1946 (incl. this issue) ........._....-.---. 2,500,000 
Iowa Railway & Light Co Ist & ref. (now Ist closed) mtge. 5s_. a8,072,000 
@ $500,000 of these bonds carry additional interest coupons at the rate of 
2% per annum, and $1,000,000 thereof carry additio interest coupons 
at the rate of 3% per annum. 


Statement of Earnings Years Ended An 0. 





1 1928. 

So RRS STE ceca la Saas poe sale an $5,110,077 $4,879,103 
fe ae eS eee aes 2,902,671 2,728,915 

Net earnings available for interest, depreciation, 

pasty alle geil oes at al en etitciagy a hs $2,207,406 $2,150,188 
Annual int. require. on $15,172,000 mtge. bonds-- Sie... adesce 
—V. 127, p. 2684. 

Marconi Wireless Telegraph Co., Ltd.—Merger Ap- 
proved .— 


Shareholders have approved the terms of the merger of the Company 
with British cable companies. Lord Inverforth, cha an of Marconi’s, 
announced that the necessary percentage of shareholders of all companies 
concerned had signified their assent to the proposed terms.—V. 128, p. 3684. 


Massachusetts Gas Cos.— Stock Issue Approved.— 

The stockholders on June 3 authorized an issue of 166,667 additional 
common shares which will be offered for subscription to common holders at 
par ($100) on the basis of two new shares for each three now held. 

The proceeds are to be used in payment of current indebtedness, loans 
to subsidiaries and additions to plant and properties. The right to sub- 
scribe expires Aug. 15 to holders of record June 15. Payment may be 
made in full on or before Aug. 1 or in two installments, viz.: $50 on or 
sone Aug. 1 and the balance of $49.25 on or before Nov. 1—V. 128, p. 


New England Public Service Co.—A cquisitions.— 

The Company has purchased the Bethlehem Electric Co. and Lisbon 
Light & Power Co. Both companies will be operated by the Public Service 
aa 4 N aeons a New England Public Service Co. subsidiary .— 

. , Dp. 4321. 


New York Telephone Co.—WNew Director.— 
Walter P. Cooke of Buffalo has been elected a director.—V. 128, p. 4321. 


New York Water Service Corp.—Earnings.— 
Years Ended May 31— 1929. 1928. 








Operating revenues........................... $2,515,631 $2.277.012 
I ne re eae udbe haa 715,476 711,279 
I a ii oo Oe 2 Sig Sumas andi 106,844 85,040 
Taxes (excluding Federal income tax) -_._.-.----- 227,195 202,116 

Net earnings from operations. _...._.....----- $1,466,115 $1,278,578 
OR Sg Sere a etc ie Li aol pte FF 50,943 12,401 

Gross corporate income.................-...-.«= $1,517,059 $1,290,979 


Annual! int. reauirements on total funded debt---- 620,250 
—V. 128, p. 4003. 


North American Co.—Makes Offer to Minority Stock- 
holders of Washington Ry. & Electric Co.—See that company 
below.—V. 128, p. 4322. 


Ohio Water Service Co.—Earnings.— 


Years Ended May 31— 1929. 1928. 
ee nr ks nw incite bn ee $576,985 $533,118 
ne ee A Oe ee ae 143 ,686 145,398 
ee, ee Se 31,198 36,544 
Taxes (excluding Federal income tax) __-_-_------ 57 ,585 55,146 

Net earnings from operations__.._.....-.------ $344 ,516 $296 ,030 
ar ne en ee eee ee 26,372 22,925 

A TN cine dip onc i oh Ja $370,889 $318,955 
Annual int. requirements on total funded debt---- 165,350 


—V. 128, p. 4004. 


Oregon-Washington Water Service Co.—Earnings.— 

Years Ended May 31— 1929. 1928. 
CEE, PONE, oki name snc cc wcucacecnse $552,585 
Ee ee eee rer 203 ,268 
PO EE Ee ae Jcasaanaame 29,911 30,727 





Taxes (excluding Federal income tax)_----------- 71,779 67 ,768 
Net earnings from operations__.-....---------- $265,789 $250,823 
EE SSS 2 aaa 2,009 2,434 
Ces Sermoraks InN: <n nchoneemmen $267,798 $253 ,257 
Annual int. requirements on total funded debt---- 137,730 


—V. 128, p. 4004. 
Pacific Gas & Electric Co.—Stock Sale.— 


The California Railroad Commission has granted an extension of time 
until July 1 1930, to the Company for the sale of the unsold portion of 
$10,000,000 544% ist preferred stock, of which Company on May 31, had 
sold $5,016,600, leaving unsold $4,983,400. In connection with the appli- 
cation for the extension of time for the preferred stock sale, the Company 
asked that it be permitted to sell stock at not less than $24 a share. The 
earlier limit was $24.50. 


Stockholders .— 


Figures made public by the company reveal that ownership is distributed 
among 53,197 stockholders, 33,157 of whom own preferred and 20,040 





own common stock. Since Dec. 31 1928 senior shareholders increased 
2,651, chiefly as a result of the over-the-counter sale of approximately 
erred stock early in 1929. D thie 

Iders was by 1,478 
in a large measure to the purchase and exercise of 
pany, s common stock offering, subscriptions for which 
.7% of the amount of stock offered.—V. 1 » Dp. 4004. 


Pittsburgh Suburban Water Service Co.—Earnings.— 


absorbed 








Years Ended May 31— 1929 1 ‘ 
2, So nnncadscsbkannineskdieiienr $309 ,82 $302,536 
PNG dic cébtindvdavidcosbdalhwadau 112,369 117,979 
i dh Gis ciple an SMe ih deh oat re 26,523 
Taxes (excluding Federal income tax)..........-.-. x 4,941 
Net earnings from operations...............-.. 174,155 $153,092 
Gene: Mie Jaca dunncdebsdswsidendencaude ° 972 1,271 
Gross corporate income. ............-.-----.-. 175,128 154,364 
Annual int. — on total funded debt... -. . 85,000 
—V. 128, p. 4004. 


Porto Rico Telephone Co.—T7az Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company are to be regarded, for tax purposes, 
as income from United States during the year 1929. Such income when 
gp ht ie non-resident alien is not subject to U. 8S. income tax during 

e year , 

The following is taken from a letter received by the company from the 
Commissioner’s office under date of June 26 1929: ‘‘Inasmuch as you have 
shown to the satisfaction of the Co oner that less than 20% of your 
gross income has been derived from sources within the United States for 
the 3-year period ended Dec. 31 1928, you come within the class of domestic 
corporations specified in Section 119 (a) (1) (B) and (a) (2) (A) of the 
Revenue Act of 1928. You are, therefore, not required to withhold tax 
from interest paid during 1929 to nonresident aliens on your bonds, and the 
dividends on your stock paid to such aliens should be treated as income from 
sources without the United States.—V. 128, p. 3686. 


Public Utilities Consolidated Corp.—A cquisition.— 
ay sigoua, California and Nevada Telephone Co. above.—V. 128, p. 


Rochester & Lake Ontario Water Service Corp.— 








Years Ended May 31— 92 1928. 
eee ere $529,975 90,300 
A treme Cap cimonh nn kendanwmwnatee 170,7 189,915 

OT a ee rt rae 30,846 30,465 
Taxes (excluding Federal income tax)_..........-.- 34,370 31,615 

Net earnings from operations. ................ $293 ,996 $238,306 
EEE MED ncnctcaectblisenananesadnenadnn 2,003 4,923 

Gross corporate income. ......--------------- $295,999 $243 ,228 
Annual int. requirements on total funded debt---- 125,000 


—V. 128, p. 4004. 


San Antonio Public Service Co.— Definitive Bonds.— 

Definitive bonds of the $7,500,000 ist mtge. and refunding gold bonds 
30-year 5’s series B, due January 1 1958, are now ready for delivery in 
exchange for outstanding temporary bonds at the Bankers Trust Co., 
trustee, N. Y. City.—V. 126, p. 2313. 


Scranton Spring Brook Water Service Co.—Earnings. 








Years Ended May 31— 1929. 1928. 
OpePAtING TOVEINIES. 2.2 220 coc een sewn ceSeesecnsn $5,281,995 $4,208,714 
CR GHNGEEO, onkadncnduantndnsveecnvinan 1,208,854 1,145,050 

EOE LE AEDES TER ELE IE Fe Per 55,096 389,317 
Taxes (excluding Federal income tax)--.---------- 195,655 115,215 

Net earnings from operations..........----.-- $3,522,389 $2,559,131 
ee ne rey ere 9,771 12,229 

Gross corporate InGoms... ........ i necasnapesccen $3,532,160 $2,571,360 


Annual int. requirements on total funded debt.-.-_-. 
—V. 128, p. 4005. 


Shawinigan Water & Power Co.—WNew Alloys Plant.— 

The newest subsidiary of the company, to be known as Shawinigan Stain- 
less Steel & Alloys, Ltd., recently commenced operations at Shawinigan 
Falls. Control of the new company is held by Shawinigan Chemicals, Ltd., 
which in turn is controlled by Shawinigan Water & Power Co., and the 
foundry is the first in Canada to confine itself to the manufacture of alloy 
steel castings of all descriptions, which include stainless steels, heat-resisting 
steels, corrosive resisting steels, wear resisting steels, carbon steels, espe- 
cially annealed steels and duriron steels. 

R.A. Witherspoon, the President of the new company, is general manager 
of Shawinigan Chemicals, Ltd., while James L. Gibney, the Vice-President 
and general manager, is a steel casting expert, who comes to the company 
from Buffalo. The other directors are: James Wilson, Secretary-Treasurer; 
Julian C. Smith, W. S. Hart and Robert Turnbull, of Toronto.—V. 128, 
p. 1555. 


Southern Indiana Utilities Corp.— Merger.— 
See South-States Utilities Co. above.—Y. 125, p. 3063. 


South-States Utilities Co.— New Utility System Organized 

Organization of this company to take over a group of telephone and 
natural and manufactured gas properties located in Indiana, Mississippi, 
Alabama and Georgia is announced by the First Guardian Co., the banking 
house which has effected the consolidation. The new company, incor- 
porated in Maryland, will construct and operate a system for the produc- 
tion and sale of manufactured gas in the cities of Gainesville, Dublin, 
Fitzgerald, Cordele, Moultrie, Thomasville, and Bainbridge, Ga. In 
addition, the company will acquire, rete | or through subsidiaries, all 
the assets and properties of the Southern Indiana Utilities Corp, which 
supplies natural gas to Corydon, Laconia, New Middleton and other 
southern Indiana cities, and all the assets of the South Central Telephone 
Co., operating a telephone system in Alabama and Mississippi. 

Capitalization of the new company will consist of 100,000 shares of 
convertible preferred stock of which 60,000 shares are expected to be out- 
standing shortly; 200,000 shares of no par Class A common stock of which 
4,000 shares will be outstanding shortly; and 100,000 shares of Class B 
common stock, all outstanding. > 

According to the announcement by this banking house, financing inci- 
dental to the consolidation will be carried out shortly and will consist of an 
offering of one-year 544% secured notes and 60,000 shares of convertible 
preferred stock. 


Swiss-American Electric Co.—LZarnings.— 


1,629,075 





Interest, dividends commissions, etc. ----.------------------$1 754,101 
ee RS ES OSE SES  DOI ES SES ee eae ae 35,445 
aser ves Cor COONS 6 6.5 hk dow Pia dln oe DK do wescdadoebe 193 ,000 
Met SEGRE. on oi < oink care heb eddnewusdscpihddadansensove $1,525,656 
Balance Sheet April 30 1929. 

Assets— Liabtlittes— 
Ce Pee cote aoe $1,494,823 | Capital stock. -......-..--- x$17,794,600 
Loans to subs. & others... 12,540,259 | Ordinary reserve ...--.----. 2,895,000 
TOVORRIIOEEE.| . wn canecunwasnce 12,591,784 | Special reserve. -.-.........-. 4,130,200 
Accounts payable--.-..----.--. 281,411 
Dividends & Tantieme---.-.-.-. 1,476,159 
Profit & loss account.-_-.-..-. 49,496 
a $26,626,866 i ae ater $26,626,866 


x Represented 100,000 shares $6 cumulative preferred stock at $100 
nom. 200,000 shares class ‘‘A’’ common stock at Fr. 200 nom. and 400,000 
shares class ‘‘B’’ common stock at Fr. 1 nom.—V. 127, p. 2090. 


Tennessee Central Service Co.—Merger.— 
The Cities Service Co. has organized a company to be known as Tennessee 


Central Service Co., to consolidate into one concern 10 of its electric light, 





wer, gas and traction subsidiaries operating in upper East Tennessee, 
Virginia and North Carolina. 
$10,000,000 


The new company is capitalized at about 
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= = 
The companies te be included in the merger are the Bristol Gas & Elec- ship, 5 main groups of utility com operating chiefly in 
trie Co., the Tennessee Eastern Electric Co , the Elk Park t & Power centers of i ee tion in ely separated and intiustetaliy 
Oo., the Erwin Light & Power Co., the Butler t & Power ., the New- diversified sections of the United States. Territories served have a total 
Sane Hise © Tere Ce.. oe ree re ees oer e Soisaen Ole | 192 Comaian taeiving various cane of publie alley corvies. tes 
40., ® n é 
te ie Ony ~ ged poenstratilga ame She! ri ‘ electric properties in each group form a distinct interconneeted power 


Permission has been granted to the new somnpeny Ld the Tennessee Rail- 
oad and Utilities Commissien to issue $5,500 of 54% % 25-year mortgage 
Bonds. 16,000 shares of preferred stock and 35,000 shares of no par common 
stock. 


Tri-State Telephone & Telegraph Co.—Earnings .— 

The net earnings for the five months ended ~ 31 1929, after deducting 
interest on bonds and dividend on the preferred stock, totaled $444,473. 
The telephone properties and the investment in subsidiary corporations 
increased $589, 55 since Jan. 1. 

Current assets as of May 31 coqregated $1,554,330, with current and 
accrued liabilities aggregating about $783,000.—V. 128, p. 1729. 


Union Water Service Co.—Earnings.— | 














Years Ended May 31— 1929. 1928. 
oe a Tee re ee ee $398 ,989 $393,024 
O Sh pe dais rodensotiwhobsabanine 110,331 110,532 
Maintenance Be eer diashividanained wae 16,041 16,632 
‘Taxes (excluding Federal income tax)_.......--- 51,677 46 ,966 

Net earnings from operations..........-..-.-. $220,939 $218,894 
dep kwe tens ane ehaowoconsabenmeee 54,887 55,479 

Gross corporate INCOME. . 2.6200 ccccccccces $275,827 $274,374 
Annual int. requirements on total funded debt - - - fd | ee 
—V. 128, p. 4005. 

United Light & Power Co.—Earnings.— 

(Including Consolidated Earnings of American Light & Traction Co.). 

12 Months Ended <7 31— 1928. 1929. 
Gross earnings of subsid. & controlled co’s (after “f 

eliminating inter-company transfers).......-.-- $86 ,267 ,674 $91,659,730 
Operating expenses - - - - - Sr a A ail lal, dE ks wae es dole te 39,016,220 38,369,394 
Maintenance. chargeable to operation._.......-- 5,654,160 6,220,183 

axes, general 20d INCOM. .. ccccaccesccocccoce 8,133,254 8,795,817 
SL Mitek nana kasesbentsosnan'e 5,955,249 7,095,911 

Net earnings of subsid. & controlled co.’s- -- - - - $27 508,789 $31,178,425 
en teak bisa nbn akeonadcceebostat’ 266,961 

a ene een aera hme to a asin te eb bi 31,445,386 
Int. on bonds, notes, &c., of sub. & controlled co.’s due public 11,940,685 
Amortiz. of bond & stock discts. of subsid. & controlled co.’s - - 887 ,017 
Divs. on pref. stocks of subsid. & controlled co.’s due public & 

propor. of net earns. attrib. to com. stock not owned by co-- 8,605,950 

Gross income, available to The United Light & Pow. Co___ $10,011,734 
i ee rice tte hn noe rhne ada wiiew ea 2,975,437 
AEE, Pith nw esnnediahnwitisinvomcesncdvsebnbonsa ,932 
Amortiz. of holding co. bond discount & expense_-_--__.---- 132,427 

PN ph knees seiko ok bee peatcandabatosaabs $6 898 ,937 
ey ae I CUI nb ots oc wetnceuccsdabscotsbes 1,043,881 
SI a TE GUUS pods cere dec wiwendccamawenaea 307 ,0O80 

Balance available for common stock divs__..---....----- $5,547 977 
SE I Ee eT Pe ne 1.72 


hare 
—V. 128, p. 4005, 3826, 3512, 3352, 3188. 


Utilities Power & Light Corp.—To Supply Natural Gas 


to St. Louis.— 

After nearly 2 roe of investi ‘ation and study the Company has brought 
te a final conclusion arrangements for bringing natural gas to St. Louis and 
environs for industrial purposes. The investigation disclosed that it would 
‘be uneconomical to build sufficiently large pipe lines to supply gas for domes- 
tic purposes, there being such a great erence in the demand between the 
summer and winter months, to say nothing of the widely fluctuating 
‘demand occurring daily throughout the year. 

The industrial gas distribution system for St. Louis will be built by the 
Missouri Industrial Gas Co., controlled | the Company, which also con- 
trols St. Louis Gas & Coke Corp., and the industrial gas system on the East 
Side will be built by the Cahokia Manufacturers Gas Co., which is con- 
‘trolled by Illinois Power & ht interests. The gas is being brought by 
wipe Une from the Louisiana fields by the a River Fuel Corp. 
“Ww gets its supply under long-term contracts with the Interstate Natural 
Gas Co., the Palmer Corp., the Hope Engineering Co., the United Carbon 
.Co., Moody Seagrave Gas Co., and others. 

As has veen generally known, there has been a shortage of industrial gas in 
the territory supplied Ag St. Louis Gas & CokeCorp. The bringing of 
natural gas to St. Lo under these conditions will not disturb the con- 
‘tractual relations between the St. Louis Gas & Coke Corp. and the Laclede 
Gy ie t ae aaa purchases all of the gas made by the Gas & Coke Corp. 
—v. Pp. ‘ 


Washington Ry. & Electric Co.—Offer for Min. Stock.— 
The minority common stockholders have been given the opportunity to 
exchange their holdings at the rate of one share of Washington company 
“I +o 443 sg of common stock of the North American Co. on or before 
suly : 


F. L. Dame, Pres|dent of the North American Co., in a 
letter to the common stockholders of the Washington Ry. 
& Electric Co., July 3, said in substance: 


The market for the common stock of the Washington company is greatly 
jimited due to the fact that less than 10,000 shares are owned by others than 
the North American Co. Certain holders of such stock have therefore ex- 
pares the desire to exchange their holdings for common stock of the 
North American Co., which is actively dealt in on the New York Stock 
Exchange and enjoys a substantially broader market. 

Holders of the common stock of the Washington company are now ad- 
vised that those desiring to do so may exchange their hol at the rate of 
ane share of such stock for five shares of the common stock of the North 
American Co. provided ig? A deliver the certificates for their stock to 
Central Hanover & ust Co., 70 Broadway, N. Y. City, on or 
before July 31 1929. 

The North American Co. organized in 1890, is one of the oldest public 
utility hold companies in the country. It controls, through stock owner- 
ship, five main groups of public utility companies operating chiefly in large 
centers of business and population widely separated and industrially 
diversified sections of the United States. Territories served have a total 
area of 29,447 square miles, with a population of 6,250,000, and include 932 
communities receiving various classes of public utility service. The electric 
properties in each group form a distinct interconnected power system. 

ividends on the common stock of the North American Co. are currently 
ye in common stock at the rate of 24% quarterly, viz., 1-40th of a share 
or each share held on the dividend record date. Upon request, the com- 
pany acts for stockholders who wish to add to or dis e of their dividend 
stock. The closing sale price of the common stock af the North American 
Co. on the New York Stock Exchange on July 2 1929 was $149.50 per share. 
A sale of the dividend stock at that price would realize cash approximately 
equal to $15 per annum on each share of common stock of the North 
American Co. Common stock of the North American Co. delivered in 
exchange on or before July 31 1929 will be entitled to the quarterly dividend 
feaared, FS pimaaee on Oct. 1 1929 to holders of record Sept. 5 1929.—V. 
.p. a 

The market for the common stock of the Washington company is greatly 
limited due to the fact that less than 10,000 shares are owned by others 
than the North American Co. Certain holders of such stock have therefore 
expressed the desire to exchange their holdings for common stock of the 
North American Co., which is actively dealt in on the New York Stock Ex- 
change and enjoys a substantially broader market. 


Holders of the common stock of the Washington company are now | 


advised that those desiring to do so may exchange their holdings at the rate 


of one share of such stock for 5 shares of the common stock of the North . 


American Co., provided they deliver the certificates for their stock to 
Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, on or 
before July 31 1929. 

» The North American Co., organized in 1890, is one of the oldest public 
utility holding companies in the country. It controls, through stock owner- 





system. 
Dividends on the common stoek of the North American Co. are eurrently 
id in common stock at the rate of 2% % gage viz., 1-40 of a share 
or each share held on the dividend record date. 
pany acts for stockholders who wish to add to or a of their dividend 
8 . The closing sale price of the common stock of the North American 
Co. on the New York Stock Exchange on July 2 1929 was $149.50 per share. 
A sale of the dividend stock at that priee would realize cash Spprocmmnesy 
equal to $15 per annum on each share of common stock of the North Ameriea 
Co. Common stock of the North American Co. delivered in excha: en 
or before July 31 1929 will be entitled to the quarterly dividend Gecared 
payable on Oct. 1 1929 to holders of record Sept. 5 1929.—V. 128, p. 728. 


West Virginie Water Service Co.—FKarnings.— 








Years Ended May 31— 1929. 1928. 
CRITE FOUND Sw a bein os bac eed. SU een ei $751,189 $766,166 
Oo to ee ee 299 ,.29€ 306,136 
nin tie ew etiam es mice be og ay ioe 37 576 54,227 
Taxes (excluding Federal income tax) __.-_____-- 85,986 76,737 

Net earnings from operations.__.........--.-- $358,331 $329,066 
Pe MNEs ob acc cdnba te wben kn cceckebpas 2,872 3,188 

Crees Senate SRO... cn nae dnd coeamegcens $361,203 $332,255 
Annual int. requirements on total funded debt - - -- See... ie Masmaen 


—V. 128, p. 4005. 


INDUSTRIAL AND MISCELLANEOUS. 


Cloak Strike Parley Called by Governor .—Leaders of industry to meet him 
July 5 in effort to end tie-up. N.Y. ‘‘Times’’ July 4, p. 1. 

Matters Covered in ‘“‘Chronicle’’ of June 29.—(a) Retail food prices in- 
creased in May, p. 4235. (b) Canadian commerce reaches a new high 
peak, p. 4237. (c) Activity in the cotton spinning industry for May, 
p. 4240. (d) Growth of rayon production in United States, p. 4241. 
(e) $3,000,000 cree granites by Dillon, Read & Co. to Ruhr Chemical 
pay p. 4250. (f) N. Y. Stock 5m begins installing new tickers, 
p. 4251. (g) Governor Roosevelt of N. Y. names board to study public 
service laws, p. 4257. (h) Big bank mergers arouse Congress: Democrats 
will ask for Senate investigation of trend; fear money dictatorship, p. 4260. 


(J. D.) Adams Mfg. Co.— Dividend No. 2, &c.— 

The directors have declared a quarterly dividend of 60 cents per share 
on the common stock, no par value, payable Aug. 1 to holders of record 
oul 15. An initial dividend of like amcunt was paid on May 1 last. 

he company reports that earnings in the first 5 months were sufficient 
to cover annual dividend requirements on 300,000 shares of common stock 
outstanding. June sales were reported to be 20 to 25% ahead of June 
gg = as company manufactures road grading machinery.—V. 128, 
p. ; 


Adams Express Co.—Acquires Trust Shares.— 
Announcement was made July that the company recently acquired 
through Hayden, Stone & Co. a substantial amount of the Class A common 
stock of the Sterling Securities Corp. Hayden, Stone & Co. on May 23 
urchased 100,000 shares of Class A common of Sterling Securities. ith 
ts recent purchase, it was announced, Adams Express has become the 
largest stockholder in Sterling Securities.—V, 128, p. 4157. 


Aero Corp. of Calif.—Rights.— 

Stockholders of record June 24 will be given the right to subscribe to 
164,000 additional shares of common stock. One additional share can be 
purchased at $2 for each share held. Rights expire July 6.—V. 128, p. 4323. 


Ainsworth Manufacturing Corp.—Rights—Acquisition. 

Stockholders of record July 9 will have the right up to July 25 to subscribe 
for one additional share of stock (par $10) at 0 a share for each 
five shares held. 

The ‘orporation has decided to issue the additional stock to finance the 
acquisition of the Joseph N. Smith Co. Both manufacture automobile 
accessories and are located in Detroit.—V. 128, p. 3514. 


Air Investors, Inc.—Earnings.— 
Income and Expenses for the Period from January 1 1929, to March 31 1929. 
Interest earned, dividends received and profits on Sale of 








securities after allowance for Federal Income tax..-.....--- $160,838 
a bo dot ctinbk Memb iinne amines emmainmnne awed 22,527 

PE Is diner cne een enapnnwn nth nbn maian aman ai ee $138,311 

Balance Sheet of March 31 1929. 

Assets— Liabilities. 
I Mae ak 5 ws te a aitaces tepid Reserve for Federal income tax$ 131 
CN, bcntancdincnwode = Conv. pref. stock.........---. 3,240,000 
Investments at cost - - -- Es Common stock, outstanding 
Accounts receivable - - -----.-- 158,255 shares*.........-- 1,582,550 
Subscriptions receivable Subscribed 1,745 shares - - .- 17,450 
Miscellaneous assets - - ------.- Earned surplus..........--. 148,788 

Unamortized cost of financ- 

IE SE a ee 315,000 

Unamortized organization 

CEE . ccvnaennccesaes 29,864 
al eae in ih el $4,988,919 iia dace emt an lacte dein da ma $4,988,919 





* The eerpeepsion has also issued and outstanding common stock purchase 
warrants evidencing the right to purchase 266,627 4 shares of common stock 
at $10 per share on or prior to Nov. 1 1943, and has authorized the issuance 
of simi warrants evidencing the right to purchase 872% shares of com- 
ae with the common stock which has been subscribed for.—V. 128 
D. 4 


Alpine Montan Steel Corp., Austria.— New Directors.— 

Jacob Goldschmidt of the Darms‘ader Bank and Hans Peantey 
of Se San Handelsgeselschaft have been elected directors.—V. 128, 
p. . 


Amalgamated Silk Corp.—Earnings.— 
Earnings for 6 Months Ended April 30 1929. 





ee EN Fo oc ha wavacncnccatcsemnncnadebddimadhamieiies $398,672 
EE CD ccs wid vimanas nc adsense wien Maman etlite Rabe ade 440,574 
Te C00... Cech b ade crsh ee encnwen doen enduro 452,818 

DERG CUO sy wsid Goce c hte abi cate ted d doen Seoadeanensdccae $12,244 

Consolidated Balance Sheet April 30 1929. 

Assets— | Ltabtitttes— 
Property account---...-..-.-. $4,679,496 | Preferred stock...--.-.----. $3,595,046 
EO Se eee B78 be Gi ond miecesccede 3,254,000 
ald ee a awe a ae 167 ,004 | Trade accept. payable------ 409 660 
Accounts receivable - - ------ 61,213 | Accounts payable, etc 525,815 
OS NOE SEE 2,010,089 | Accr. int. payable.-......_. 37,951 
Prepaid insurance & int.---- 38,869 t Contingency reserve._._..-_- 5,000 
Deferred charges ----.------- 15,378 | <enecncminitinc 
WS. co OES Roda an cows 855,050| Total (each side)..-...... $7,827,472 


—V. 128, p. 4158. 


American Cirrus Engines, Inc.—No Public Offering.— 

There is to be no public offering of Class A and B stock, although Allied 
Motor Industries, Inc., which recently purchased American Cirrus, will 
offer to its stockholders and to the Class A stockholders of its subsidiaries, 
Great Lakes Aircraft Corp., and Van Sicklen Corp., the opportunity to 
subscribe to units of Cirrus stock comprising one share of Class A stock and 
\% share of Class Bstock. William Robert Wilson, Pres. of Allied Motors, 
made this statement June 28, in answer to inquiries as to whether or not 


rights to Cirrus would be publicly traded in. 


“Allied Motor Industries, Inc.,’’ said Mr. Wilson, ‘‘purchased a large 


' majority of the stock of American Citrus Engines, Inc., because it wished 


to add to the group of operating companies in the automotive field which it 





nia of 
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controls, this manufacturer of aircraft engines which holds rights of | 
acture and sale throughout the United States and its territories of the 
famous British Cirrus 


engine, the most widely used power plant for light 
aircraft in the werld. r st 2 
“The purehase 


was a private one, requiring no public finan but the 
board of directors, in the interests of their stockholders and the stock- 
holders of the subsidiaries mentioned, determined to extend to them the 
right to share in the advantage which it is confidently believed, will result 
from the additiens of Cirrus to Allied present hol ie" 
Mr. Wilsen said that the Cirrus units would be priced at $21 and the 
ant te purchase ene unit for each four shares held of Allied stock or the 
A stocks of Great Lakes and Van Sicklen, woudl be extended to the 
stockholders of these companies. 
Shares Listed.— 


The Chicago Curb Exchange has approved for listing both classes of 
eS the company and trading will begin within a few days.—V. 128, 
Dp. 42 ° 


American & Continental Corp.—Personnel Reorganized. 
Coincidentally with payment by the American Founders Corp. for a 
half interest in the junior ounlty shares of the American & Continental 
Corp., the board of directors of the latter corporation has been reorganized 
and officers have been elected, it was announced on July 2. Paul M. 
Warburg, Chairman of International Acceptance Bank, Inc., will remain 
as Chairman of the board, and F. Abbot Goodhue, President of Inter- 
national Acceptance Bank, Inc., will be Vice-Chairman of the board. 
uis H. Seagrave, President of the American Founders Corp., was elected 
President of American & Continental Corp. 
The of directors has been reorganized as follows: Frank L. Dame 
ident of the North American Co.), George E. Devendorf (Vice- 
ident of American Founders C .), Marshall Field (of Field, Glore 
& Sl Fe Stanley Glines (Vice-President of American Founders Corp.), 
F. Abbot Goodhue and E. Carleton Granbery (of Harris, Forbes & Co.), 
Edwin Gruhl (Vice-Pres. of the North American Co.), Erwin Rankin 
(President of American & General Securities Corp.), Louis H. Seagrave 
and Dr. Ernst Spiegelberg (of M. M. Warburg & Co., Hamburg, Germany), 
James P. Warburg (President of International Manhattan Co., Inc.), 
Paul M. Warburg and Don C. Wheaton (Harris, Forbes & Co.). 

The officers of the corporation are: Louis H. Seagrave, President; Frank 
L. Dame, E. Stanley Glines, Erwin Rankin, G. B. Blaine and Hugh 
Knowlton, Vice-Presidents: W. T. Sheehan, Secretary and Treasurer; 
Lawrence P. Carron, Assistant Treasurer; Stacy V. Jones, Assistant 
Secretary.—V. 128, p. 4006. 


American Eagle Aircraft Corp.—Ezpansion Program .— 
With its plant at Kansas City as the hub of a wheel, the company has 
under way one of the most extensive programs to provide for the demon- 
stration, sale, distribution and servicing of its machines to be yet under- 
taken by any company in the aviation industry, according to announce- 
ment gy tf by Pres. E. E. Porterfield. Factory branches at New York, 
Chicago, inneapolis, Portland, Los Angeles, Dallas and Atlanta are to 
be placed in operation at the rate of one a week, which will place the com- 
| sew A ina ition to demonstrate its planes to any prospect in the United 
tates or Southern Canada within a few hours. The branch in Los Angeles 
is already in operation and the en oe branch will be opened this 
week. ach branch is to be in charge of a District Manager and will be 
manned with a licensed pilot and a factory service man. Three planes, 
each equipped with a different type motor, the ‘‘Wright Whirlwind’, 
“‘Kinner”’ and ‘‘Curtiss 0x5’’, will be available for demonstration purposes 
at each of these points and it is planned to establish assembly plants in 
connection with the branches to facilitate distribution. 
The company, it is said, already has in force an extensive sales organiza- 
tion Srongnest the country and is at present producing 11.8% of the 
commercial biplanes manufactured in this country.—V. 128, p. 3687. 


American-La France & Foamite Corp.— New Director.— 
Clifford Hemphill of Hemphill, Noyes & Co., has been elected to mem- 
bership in the board.—V. 128, p. 3827. 


American Machine & Foundry Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of $1 1 pl share on the 
common stockin addition to the regular quarterly dividends of $1 per share | 
on the common and of 1% % on the preferred stock, all ey ug. 1 to 
holders of record July 19. On Dec. 1 1928, an extra of $1 per share was 
paid.—V. 128, p. 3515. 


American Metal Co., Ltd.—President Retires.— 
Carl M. Loeb, President, retired June 30. No successor has been selected. 
Mr. Loeb remains a director.—V. 128, p. 2995. 


Anaconda Copper Mining Co.—Bonds Called.— 

The directors have called for redemption on Aug. 1 all of the $102,846,000 
Outstanding list consol. mtge. series A 6% 8 fund gold bonds at 
105 and the $1,276,000 7% conv. debentures at 110 {not 100 as previously 

in the issue of June 22]. Payment on the bonds will be made at — 

(the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, or at the 
option of the holder, at the National City Bank, 55 Wall St., N. Y. City. 
‘ayment on the debentures will be made at the National City Bank, trustee, 
x ; ¥- = y, or, at the option of the holder, at the Guaranty Trust Co., 

° . ty. 

Holders of conv. 7% debentures have the right to convert their holdings 
4nto common stock at the rate of one share of stock for each $65 of deben- 
tures so converted up to ten days prior to the date of retirement. 


Exchange Offer Made to Stockholders of Andes Copper 
Mining Co. and Greene Cananea Copper Co.— 


The directors on July 1 agreed to offer an exchange of stock to share- 
‘holders of the Andes Copper Mining Co. and the Greene Cananea Copper 
Co. in further strengthening Anaconda’s position in the cop industry. 

The Anaconda company, which already owns a majority of the out- 
standing 3,582,379 shares of Andes and a large pest of Greene Cananea’s 
outstanding 500,000 shares, offers 45-100 of a share of its own stock for 
each share of Andes and 1% shares for each share of Greene Cananea. 
The offer will expire Oct. 1, John D. Ryan, Chairman, announced. 

Mr. Ryan said that o tions at Andes in the first half of this year were 
at the rate of 200,000, pounds of copper a year, but that recently output 
had been curtailed. He stated that it was the intention to increase the 
capacity of Andes to 230,000,000 pounds a year. During the earlier part 
of 1929 Greene Cananea was producing at the rate of about 75,000,000 
pounds of copper a year, but output was held back somewhat by the Mexi- 
can revolution, he added.—V. 128, p. 4324. 


Andes Copper Mining Co.—Erzchange Offer.— 
See Anaconda Copper Mining Co. above.—V. 128, p. 4324. 


Anglo-American Shares, Inc.—ZJnternational Aviation 


Investing Co. Formed.— 

Definite announcement was made July 1 in London of the formation of 
this company, to be incorporated in this country and believed to be the | 
most comprehensive international avaiation concern yet organized. It 
has on its board of directors and advisory committee some of the most 
important financiers both in England and the United States. 

The announcement confirms reports circulated during the past week 
that an American banker was in London negotiating with British financiers 
and aviation leaders for purchase of substantial blocks of stock in such 
leading companies as Handley-Page, Ltd.; A. V. Roe & Co., Ltd., and 
Rolls Royce Co., Ltd. This banker, Philip A. Frear, President of Frear 
& Co., cabled his New York associates and E. B. Merritt & Co.. investment 
bankers of Bridgeport, New Haven and Boston, that the company will 
in no sense be a managing concern but will make substantial investments 
in a selected group of British and American aviation companies in an 
endeavor to combine the best of Europe's technique with the production 
efficiency of this country. He added that it is the company’s intention 
to eventually branch out into other allied fields of automotive endeavor, 
but that its initial effort will be in the aeronautical line. 

While Mr. Frear advised his associates that full details of the companies 
to be included in the project and the volume of stock to be held in each 
were not ready for announcement, he revealed that negotiations have 
been completed for the acquisition of substantial interests in Handley- 
Page, Ltd. He added that similar stock acquisitions are planned in 
Rolls Royce, Ltd., makers of automobiles and Diesel airplane engines; 
A. V. Roe & Co., Ltd., producers of the Avro Avian light sport plane, 


| which is located in the southwestern part of the city, about 8 miles from the 





both English firms; and in Whittlesey Mfg. Co., Bridgeport, Conn., 
makers in this country of the Avian planes. 


The interest acquired by the new group in the Handley-Page company 
which controls the slotted wing patent, is seen as of partioular significance 
due to the world-wide reputation secured by this company and its patented 
Ww , which latter lend a stabilizing influence to lanes taking off and 
la . Its importance is seen in the $875,000 paid by the Unitd States 
Government after a year’s investigation, for use of the tented wings 
in Navy planes, and the £100, paid by the British vernment for 
the same privilege. The Governments of rh Argentina and Japan 
yd ae nner negotiating to acquire the use of the Handley-Page patent 

anes. 

A partial list of the Britishers who will serve as directors of Anglo-American 
Shares, Inc., includes Lord Herbert Scott, C.M.G., D.8.0.; Col. the 
Master of _ -; iliam F. Forbes-Sempill, R.F.C.; Alexander A. 
Mountbatten, the Marquess of Carisbrooke, G.C.B., G.C.V.O., d 
Col. Arthur M. Grenfell, D.S.O. Serving on the advisory board 1 be 
Capt. B. J. Goodman-Crouch and Prof. Alexander A. Klemin. Frederick 
Handley-Page. President of the Handley-Page company, is expected to 
serve on the advisory committee. 

The American directors, in addition to Mr. Frear and Mr. Merritt, 
include H. N. Whittelsey, C. N. C R. Grant, 


Jarver, H. 8S. Berden, R. 
J. F,. Mann, Ralph Cram, and George Palmer Putnam. 

Public financing of Anglo-American Shares, Inc., will be egg. ¢ in the 
form of common stock, according to Mr. Frear, to give the public full 
be rit ve to pa:ticipate in the company's earnings. The initial ge | 
will probably consist of 300,000 shares of no par common stock and wil 
be offered simultaneously in New York, Montreal and London. It will 
be handled in this country through the American bankers for the company, 
Frear & Co. and E. B. Merritt & Co. 


Archer-Daniels-Midland Co.—Earnings.— 

Nine Months Ended June 14— 1929. 1928. 
Net profit after depreciation and Federal taxes... $950,382 $1,390,528 
Shares common stock outstanding 480 852 213,712 
Earnings per share $1 $5.45 
—V. 128, p. 2966. 


Associated Dyeing & Printing Corp.—FEzecutive Comm. 

The follow directors have been chosen to form the Executive Com- 
mittee: Harr ough, Chairman, Harold G. Aron, Henry L. Bogert, Jr., 
C. — . Pres., is an ex-officio member of the committee.—V. 127, 
Dp. x 


Atlantic Securities Corp.— Units Separated.— 

Unit certificates representing $3 cumulative preferred stock with war- 
rants and common stock can now be separated. International Acceptance 
Trust Co., depositary, has issued a notice that holders upon surrender 
receive stock certificates for the number of preferred shares with warsants 
called for together with stock certificates for a like number of common 
shares.—V. 128, p. 3354. 


Auburn (Ind.) Automobile Co.— Shipments Increase.— 

N. E. McDarby announces that the company’s a in June set 
a new record for any month with a total of 3,144 cars shipped. This is an 
increase of more than 124% over June 1928, when 1,402 cars were eee: 

May shipments were 3.039. In the calendar year 1$28 Auburn’s shi 
ments were 13,491. On June 19 of this year shipments had reached 13,530, 
or more in the first six months of 1929 than during all of 1928. More 
ay £6 % of the cars shipped in 1929 have been straight eights.—-V. 128, 
Pp. ‘ 


Augustinian Society of Illinois, Chicago, I11.—Bonds 
Offered.—Stix & Co., St. Louis, are offering $277,000 514% 
Ist mtge. serial bonds at 100 and interest. 


Dated June 1 1929; due serially Dec. 1 1932 through 1949. Denoms 
$1,000 and $ . Prin. and int. J. D, payable at the Chicago Title & 
Trust Co. of Chicago, trustee. Red. all or part on any int. date on 4 weeks’ 
notice at 102%, provided further that any bonds so called having less than 
5 years to run to maturity, shall be called at a premium of 4% for each 
year or part thereof said bonds have to run. 

The Augustinian Society of lillinois, a corporation, is a branch of the 
Augustinian Fathers, a teaching order of the Roman Catholic Church. Th 
Fathers came to Chicago in 1905 and established St. Rita’s High School, 
downtown district. The St. Rita Shrine is one of the best-known and most 
famed in the United States, and it is here that people from all over the 
West gather each year for the Novena held during the month of May. 


os are also held every Thursday, attracting attendance from all 
oO. 

This issue is a direct obligation of The Augustinian Society of Illinois. 
The corporation owns in fee simple a city block located at West 63rd St. 
and South Washtenaw Ave., on which it constructed in 1923 six brick 
buildings, including a church, schools, rectory and convent; a city block 
located at West 63rd St. and Oakley Ave., occupied by St. Rita's College 
and a 7 %-acre tract of land in Aurora, [ll., with a church and sehoo: 
building. The combined values of these properties are in excess of $5,000,- 
000 and the total outstanding indebtedness of the corporation, including 
this an, is only $777,000. 

These bonds are specifically secured by a closed first mortgage upon the 
property known as St. Rita’s College, comprising approximately 5 acres 
of land, or one entire city block bounded by West 63rd St. Oakle Ave, 
West-64th St., and Clairmont Ave., Chicago, Ill. The buildings thereon 
are all 3-story brick structures, and consist of a combination rectory and 
chapel, a 16-room school building and gymnasium. All of the equipment is 
modern and the school is an accredited high school for Illinois University 
and the North Central Association of Colleges and Secondary Schools. 


Aviation, Inc.—Directors, Officers, &c.— 

The company, which has been organ for the manufacture and distri- 
bution of airplanes, transportation ef passengers and freight, and the 
operation of student training schools, has announced the election of Loril- 
lard Spencer, former president of the Fokker Aircraft Corp. of America, as 
President of B. G. Dahlberg, President of the Celotex Co., and a director 
of several aviation companies, will chairman of the board. Other 
directors will include Arnold A. Schantz, President of the Stout-D. & C. 
Air Lines; Col. B. F. Castle, President of the Great Lakes Aircraft Corp.; 
Alexander Klemin, Augustin J. Powers, Harold P. Borer, Brig.-Gen. 
M. D. Bryant, Walter Watson, Godfrey Dewey and James G. Alexander 
A. V. 8. Olcott, President of the Hudson River Steamboat Co., is Vice- 
President. William Knabe will be executive Vice-President; Samuel R. 
Bell, Treasurer and Stanley E. Gunnison Secretary. 

Training schools at Lake Placid, N. Y., and Orlando, Fla., and a pas- 
senger service between New York and Albany will be established soon. 
gue oompany has acquired air landing rights to all Hudson River Day Line 

ocks. 


Aviation Securities Corp. of New England.—£arns.— 

The company in the period from formation in March to and including 
July 1,—approximately 344 months—earned net profit of $60,443 after 
non-recurrent organization expenses of $9,182. The former e is 
equivalent to approximately 40 cents a share on 150,000 shares and including 
the latter, 46 cents a share. Interest received totaled $29,160; dividends, 
$3,050: underwriting, $6,645 and profit from sales of securities, $36,583. 

Securities carried at cost as of July 1 totaled $2,036,796 and call loans 
amounted to $800,000, while cash stood at $222,885. Liquidating value 
of the shares was $20.69 per share. Current market prices of portfolio 
securities are considerably higher. 

Of total investments, 29.1% were in the field of aircraft manufacture, 
19.1% in engine manufacturer, 16.4% in accessories and supplies, 14.5% in 
transport operators, 5.5% in airports and 15.4% in miscellaneous aero- 
nautical securities.—V. 128, p. 1732. 


Balaban & Katz Corp.—Dividends on Common Stock 
Now Payable Quarterly, Instead of Monthly.— 


The directors have declared a quarterly dividend of 75c. per share on 
the common stock and the regular quarterly dividend of $1.75 per share 
on the preferred stock, both payable Sept. 27 to holders of record Sept. 16. 
Previously, the corporation paid monthly dividends of 25c. per share on the 
common stock.—V. 128, p. 2811. 


Barker Bros. Corp.—Earnings.— 
Five Months Ended May 31— 

Net profit after all charges and taxes 

Earns. per share on 150,000 shs. com. stock (no par) 


1929. 
$208 320 
—V. 128, p. 2634. 


$0.81 


1928. 
$179,953 
$0.66 
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Barnsdall Corp. & Subs.).—Earnings.— 





Five Months Ended May . 1928. 
Profit before reserves -_--....-.------------------ $5,919,939 $3,720,637 
Depreciation, development and abandonment.... 2,502,260 2,949,656 
DEMSTY . MLE oc wecccccccccesscccsscccocs 10,872 x6 ,849 

BO PO. weep nccecscnepsscccsodngoccncocs $3 406 ,807 $777 830 
Shares capital stock outstanding (par $25).----.-- 2,247,411 1,250,896 
PRES DEE CERN. cc ccndvtgnangicwmapncocccese $1.51 $0.62 


x Loss applicable to minority interest. 

President E. B. Reeser states that the company’s working capital ition 
at the end of May showed a ratio of 4.55 of current assets to one of current 
liabilities.-—V. 128, p. 4325. 


Beggs Building, Columbus, O.—Bonds Offered.—Straus 
Brothers Investment Co., Chicago, are offering $375,000 
lst mtge. 6% leasehold gold bonds at par and interest. 


These bonds are secured by leasehold and office building appraised at 

$831,500. Based on leases already in force and under negotiation the 

income will be $176,162. The annual net income is estimated at 
76,219. The bonds mature serially from 1931 to 1939. 


Bendix Aviation Corp.—Acquisition, etc.— 
Vincent Bendix has announced the acquisition of the Pioneer Instrument 
Co., of Brooklyn, by the Bendix Corporation. Mr. Bendix said that the 
urchase will be concluded with an exchange of stock, and that Charles H. 
lvin, who is gna manager of the Pioneer Company, will be a director 
of the Bendix Aviation Corp. 

The executive committee consists of the following: Vincent Bendix, 
Chairman; C. E. Wilson, W. L. O'Neill, J. C. Ferguson, W. L. McGrath, 
W.4J. Buettner, C. M. Keys, F. B. Rentschler, Jas. C. Wilson. 

The finance committee will consist of Albert Bradley, C. O. Mingier, 
B. Bove Paul H. Davis, W. J. Buettner, and Vincent Bendix.—V. 128, 
Dp. 5 


Berliner-Joyce Aircraft Corp. of Baltimore, Md.— 
New Director.— 


George T. Leach, of A. B. Leach & Co., has been elected a director.— 
V. 128, p. 4325. 


Blake-Clarke Co.—Registrar.— 
The Central Hanover Bank & Trust Co., N. Y. City, has been appointed 
registrar for 150,000 shares of common stock.—V. 128, p. 4159. 


Briggs & Stratton Co.—Sales Increase Expected.— 

Pres. Stephen F. Briggs states that shipments of gasoline engines for the 
first half of this year will approximate 26,808 units, exceeding the company’s 
entire gasoline engine output for 1927 and representing a 40% increase 
over the corresponding period of 1928. The company’s gasoline engine 
sales constitute about one-third of its total volume of business. 

The company is enlarging its engine line by redesigning one of its portable 
gasoline engines to develop four instead of 2h. p. Capacity of the engines 
ranges at present from % to 2% h. p. for use in operation of washing 
machines, lawn mowers, garden cultivatois, garden tractors, water pumps, 
pe hy portable saws, air compressors, rai} drillers and blower equipment. 

ales are particularly good in agricultural regions and isola sections 
where there is no electric power available, and its is believed the power 
increase will open a larger field. The company at present manufactures 
engines for more than 180 equipment companies.—V. 128 p. 4325. 


Brillo Manufacturing Co.—/Sales.— 
— End. Apr. 30— 1929—1 Mo.—1928 


192 1929—4 Mos.—1928 
EEE eae $171,036 $154,710 


$736,221 $648,757 


Edw. G.) Budd Mfg. Co.—Earnings.— 
he poner reports for four months ended April 30 1929 a surplus of 
$856,180 after charges, Federal taxes and preferred dividends, equivalent 
to 83 cents a share on 1,031,352 no par shares common stock. 


Pro Forma Balance Sheet April 30 1929. 

Pi giving effect to sale of 687 ,568 shares of common stock and paying 
off of bank loans, and after giving effect to the payment of all back preferred 
dividends and preferred stock sinking fund and the payment of a 25 cent 
regular dividend and a 25-cent extra dividend on common stock.] 


Assets— Liabtiittes— 

I cea savas achive nah Rae pata wee $1,911,713] Accts. payable, accr. payroll, 
Accts. and notes receivable... 4,279,323 interest and taxes... -- $2,596,557 
Miscellaneous investments - 285,763 | Advance in acct. cancellation 





Inventories & work in process 6,067,049 ee iii ctdieh nokia 00,000 
Dies & fixt. (current produc.) 544,567 | Bonded mtge. & deb. debt_._. 3,547,500 
Prepaid insur.,int. & taxes,&c 127,307 | Reserve for depreciation. -_-_- 6,014,138 
Treasury stock & bonds-_---- 167,585} Other reserves........----- 1,204,553 
Investment in other cos-_---- 1,511,900 | Preferred stock.........--- 7,616,460 
Cash in sinking fund__.--_--- 218;Common stock.........-.. x12,981,965 
CE BONE, naicchannowesonn | Eine are 1,825,918 
Plants and properties-_------ 19,831,589 —____ 
Deferred items.--.....---- 955,077 Total (each side)_.....--. $35,987,091 


x Represented by 1,031,352 no par shares.—V. 128, p. 4160. 


Cambridge Investment Corp.—Stock Offered.—Cam- 
bridge (Mass.) Trust Co. recently offered 10,000 shares 
class A common stock at $52 per share. 


Dividends exempt from Normal Federal and Massachusetts income 
taxes. Dividends payable quarterly. 


Capitalization Authorized. 
Common stock (without par value)— 
Class A 


1,000 shs. 
Ail shares of common stock irrespective of class share equally in the 
earnings and assets of the corporation. The Class B common stock is all 
owned by the Cambridge Trust Co. 

Officers.—Alvan B. Hathaway, Pres. (Pres., Cambridge Trust Co.); 
E. illard Phippen, Treas. and Clerk (Treas., Cambridge Trust Co.); 
Edward A. Davenport, Vice-Pres. (Vice-Pres., Cambridge Trust Co.). 

Directors.—The above officers and Stoughton Bell (director Cambridge 
Trust Co.), Charles E. Cotting (Lee, Higginson & Co.), David H. Howie 
director Cambridge Trust Co.), J. Henry Russell (director Cambridge 

rust Co.), James J. Storrow Jr. (director Cambridge TrustCo.), Homer B. 
Vanderblue (director Cambridge Trust Co.). 

Company has been organized by the Cambridge Trust Co. to provide 
for its depositors and others interested a medium of investment which will 
make it possible for the investor to have ownership in a representative and 
diversified selection of common stocks, bonds and other investments under 
experienced and specialized management. 

he funds of the corporation will be invested under the direction of the 
board of directors. No limitations are placed upon the investment policy 
of the corporation in order that the utmost freedom may be exercised in 
the choice of investments. Shares will be sold only through the Cambridge 
Trust Co. at its offices at 1336 Massachusetts Ave., Harvard Square, and 
2078 Massachusetts Ave., North Cambridge, and will be sold without pay- 
ment of any commission. 4 

wa manag hay corporation has entered into an agreement with the 
Cambridge Trust Co. whereby the latter will serve the corporation as its 
agent and depositary and will keep proper books of account and do other 
clerical work incidental to carrying on the business of the corporation for 
Le % per annum of the net worth of the corporation plus the expenses and 
c erical work incidental to carrying on the business of the corporation for 
disbursements of the Cambridge Trust Co. incurred or made in connection 
with such services. In order to insure continuous management by the 
Cambridge Trust Co. the voting control of the corporation is vested in the 
Class B common stock which is all owned by the Cambridge Trust Co. 

Marketability.—A resale market for the class A common shares is assured 
by the provision in the articles of organization under which the investor 
may sell his shares to the Cambridge Investment Corp. at the net liquidat- 
ing value less 1%. 





Campbell, Wyant & Cannon Foundry Co.— Acquisition. 
The directors on July 2 voted, subject to the approval of the stockholders 
en July 12, to acquire the entire outstanding stock of the National Motor 
Castings Co., amounting to 22,000 shares. This is to be accomplished 
by the issuance of 33,000 shares of authorized but unissued 
ampbell company in the ratio of 1% for 1.—V. 128, p. 2813. 


Carnegie Metals Co. (& Subs.).—Balance Sheet March 
31 1929.— 





Assets— Ltabiltties— 
ntti bivicnaamesenne $63,565 | Bills & accounts payable-... $790,249 
Accounts receivable....-.-.-.- 94,235 | Funded debt ........-...-- 240,000 
Ores & supplies_.........--. TOMA | CORSE TOUR. . cncvccccevcce 2,313,670 
Property acct., power plant, Pn ocnunenacésshtanse 2,006,786 
real est., mach. & bldgs... 2,797,454 
CO en »255,175 
Deferred charges..-.....--.- 60, 
Rs cuntidhimocnndtapase $5,350,705 Dh ntiondasscineacenes $5,350,705 ‘ 


—V. 128, p. 1560. 


(A. M.) Castle & Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share and 
the regular quarterly dividend of 75c. per share, both payable a 1 to 
mg of record July 19. On May 1 like amounts were paid.—V. 128, 
P. . 


Century Shares Trust.— Dividends.— 

The trustees have declared a semi-annual dividend of $1 in cash, payable 
August 1 to holders of record July 1. The trustees have also declared from 
the balance of net income for the year 1928 a dividend payable Aug. 1 in 
participating shares of the trust to holders of participating and ordinary 
shares of record July 1. Participating shareholders will receive one new 
participating share for each 10 shares held July 1. 

This is not a 10% stock dividend by reason of the fact that the number 
of participating shares is increased more than 10%; the excess of 10% being 
distributed to the ordinary shareholders under the provisions of the trust’s 
charter affecting both ordinary and participating shares.—V. 128, p. 254. 


Chatham Savings & Loan Co.—Bonds Offered.—Citizens 
& Southern Co. of Savannah, Ga., are offering $100,000 
6% ist mtge. gold coupon bonds, series L, at 100 and int. 

Dated July 1 1929; due July 1 1939. Callable as a whole on any int. date 
upon 60 days’ notice at 103 and int. Prin. and int. (J. & J.) payable at the 
office of the company, or at the banking house of The Citizens & Southern 
National Bank at Savannah, trustee. 

Company .—Incorp, in 1885. Capital stock is $500,000. Dividends at the 
rate of 6% per annum have been paid semi-annually on its capital stock 
since organization in 1885. The great bulk of its funds are loaned on security 
deeds which are first liens on residence properties located in cities in the 
State of Georgia on a basis from 60% to 75% of the actual value of the 
property and are reduced monthly. 

Security.—These bonds are a direct obligation of the company, and in 
addition are secured by an indenture of trust under which will be pledged 
real estate notes secured by deeds of the character above descri , the 
ney a. of which on a 6% discount basis shall at all times be not less 
than $135, ’ 

Purpose.—Bonds are issued for the purpose of providing additional work- 
ing capital for the company, and the proceeds will be invested in accordance 
with the recognized policy of the company, which policy is fixed by the 
directors.—V. 128, p. 2096. 


Cities Service Petroleum Co.—Organized.— 
Cities Service Petroleum Co. has been organized in Delaware with capital 
of $1,000,000. The new company, it is said, will conduct oil operations of 
the Cities Service Co. in California. 


Claude Neon Southern Corp.—Southern Claude Neon 
Companies Consolidate.— 


Through a consolidation of the Southern interests of Claude Neon Lights, 
Inc., with the Elliott Claude Neon Lights of Florida and the Munn S & 
Adv. Co. of Atlanta, the largest company in the entire South has n 
— to manufacture luminous tube electric signs and outdoor advertising 

plays. 

The name of the new company will be Claude Neon Southern Corp., 
which will be licensed under the various patents of Georges Claude for the 
States of Alabama, North Carolina, South Carolina, Georgia and Florida. 
Claude Neon Lights, Inc., own the Claude patents which are being licensed 
to the new company and have been vigorously protecting their position, and 
the most important of the Claude patents has been recently validated and 
declared infringed by several United States Federal Courts. It is the inten- 
tion to institute further suits against so called non-infringing companies 
which are operating in violation of Claude patent. 

R. L. Kester, Jr., Vice-Pres. of Claude Neon Lights of New York, will 
be president of the new company. The vice-presidents will be E. Frank 
Munn, pres. of the Munn Sign & Advertising Co. of Atlanta; E. B. Elliott, 

res. of the Elliott Claude Neon Lights, Inc., and E. B. Elhott Co. of 
‘lorida; Clark B. Davis, pres. of the National City Bank in Miami; and the 
secretary-treasurer will be L. A. Corya, executive secretary of the Associated 
Claude Neon Companies of North America. The above officers, together 
with W. T. P. Hollingsworth, pres. of Claude Neon Lights, Inc., of New 
York, and Paul D. McGarry will constitute the board of directores. 

The Claude Neon Southern Corp. will obtain the business of the two Flor- 
ida factories at Miami and Tampa which showed an increase of 300% for 
the second quarter of 1929 over the first quarter. 

It will also secure the Atlanta plant of the Munn Sign & Advertising 
Company which has been operating at capacity to serve the States of 
Georgia and Alabama, North Carolina and South Carolina. Plans have 
been approved for the enlarging of the Atlanta plant and the establishment 
of new factories in Alabama and the Carolinas to care for present business 
at the rate of about $1,200,000 a year and for the servicing of new territories. 

The Munn Sign & Advertising Co. was organized in 1915 and is one of 
the largest outdoor advertising companies in the South. The Elliott Claude 
Neon Lights, Inc., was organized in 1928 and has had remarkable success, 
maintaining offices in Miami, Tampa, Jacksonville, West Palm Beach, 
Orlando, Pensacola and St. Petersburg. 


Coast & Valley Properties, Inc., Los Angeles.—Bonds 
Offered.—Security-First National Co., Los Angeles, are offer- 
ing 1,400,000 Ist mtge. 614% sinking fund gold bonds at 99 
and int., to yield about 6.65%. 

Dated April 1 1929; due April 1 1939. Principal and int. (A. & O) 
payable at Security-First National Bank of Los Angeles trustee without 
deduction for normal Federal income tax up to 2%. Denom. $1,000 and 
$500c*. Red. in whole or in part on any date upon 45 days’ notice at 102 
Exempt from California personal property tax. 

Data from Letter of F. W. Marlow, President of the Company. 

Company.—A California corporation will acquire title to a number of par- 
cels of land in Los Angeles County, including 11 tracts located in or near 
Burbank and Owensmouth in the San Fernando Valley and approximately 
295 acres of choice coast property located directly north of the Palos Verdes 
Estates and bordering on the Pacific Ocean. Of the 1,102 lots in the San 
Fernando Valley, 913 lots have been sold at prices aggregating $2,427,369, 
the balance due on the land sales contracts and first trust deeds being 
$1,261,764. ‘The properties in the Burbank area contain 960 of the 1,102 
lots and have been improved with streets, sidewalks and curbs, water, gas 
and electricity. J 

The coast property of approximately 295 acres contains over 2,362 feet 
of beach frontage and will be known as the second parcel of Hollywood 
Riviera. The original parcel of about 300 acres of Hollywood Riviera 
(which does not come under this bond issue) has been in the process of sale 
for only a little more than one year, but during that time about 65% in 
value and 75% of the tract has been sold, with sales aggregating in excess 
of $4,500,000. While the new acreage has not as yet been formally opened, 
advance reservations totalling about $250,000 have been made. Excellent 


transportation facilities are provided by the Roosevelt Highway, the Coast 
Highway and Redondo Boulevard. 

curity.—Bonds will specifically secured, a direct mortgage on 1,086 of 
the undeeded lots in the 11 tracts in the San Fernando Valley and on the 
approximately 295 acres at the beach; and by assignment and pledge of 
contracts of sale and 16 first trust deeds with unpaid principal balances agre- 
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gating $1,261,764. The real property which will secure these bonds has 
rp ate appraised by two well qualified appraisers, W. A. Aveyand 
O. A. Vickrey. Based upon the lower of these two appraisals, namely 
$3,391,234, this offering represents a 41.28% loan t the property. 

Pledge Contracts.—About 96% of the principal and interest to be collected 
on the $1,261,764 contracts and first trust deeds shall be placed in the 
sinking fund and interest fund, respectively. On all future sales, about 
96% of the interest collections shall be placed in the interest fund and about 
48.8% of the sale price of each lot shall be placed in the sinking fund, the 
remaining approximately 51.2% of the sale price being available for sales, 
advertising and general corporate purposes of the company, for fees and 
expenses incidental to the deeding of lots and transferring of title, and for 
deposit into certain improvement funds. 

Sinking Fund.—Company will covenant to retire, through the sinking 
fund or otherwise, this entire bond issue at or prior to maturity. It is 
calculated that principal payments to be received on the land sales contracts 
and first trust deeds which will be initially aye will operate to ietire 
these bonds a great deal more rapidly than is required under the sinking 
fund schedule. 

Purpose.—Proceeds will be used by the company to pay, in part, for 
acquiring title to the approximately 295 acres of coast property, to pay 
existing indebtedness, to further improve its properties and for other cor- 
porate purposes. 


Columbian Carbon Co.—£rtra Dividend.— 

The directors have declared an extra dividend of 25 cents per share 
and the regular quarter dividend on $1 per share, both payable Aug. 1 
to holders of voting trust certificates of record July 15. ike amounts 
were paid on Feb. 1 and May 1 last. From Feb. 1 1923 to Nov. 1 1928 


inclusive, the company paid regular quarterly divs. of $1 per share.— 
V. 128, p. 3356. 


Columbia River Longview Bridge Co.—To Open Late 
This Year.— 


The Columbia River Longview Bridge between Longview, Wash., and 
Rainier, Ore., will be completed and ready for traffic early in December, 
according to word received by J. & W. Seligman & Co. from Joseph J. 
Tynan, Vice-President of the Bethlehem Steel Co., which has the contract 
for the bridge. Construction crews are working night and day. The 
bridge was started in November 1928, and the concrete substructure com- 
pleted within seven months’ time. The approach from the Washington 
side, consisting of a bridge structure resting on piling, is complete. The 
bridge will be one of the most important links in the highway system of 
the Pacific Northwest.—V. 128, p. 4326. 


Commerce Investments, Inc., of Cincinnati.— Stock 
Offered.—The Bank of Commerce & Trust Co., Cincinnati, 


O., recently offered at $26.25 per share, 40,000 shares Invest- 
ors’ stock. 


Capitalization Authorized. Issued. 
re ee 40,000 40,000 
Ee ons we ta koe eee ab ape 40 40 


Transfer agent and registrar, The Bank of Commerce & Trust Co. 

Company.—Was organized to privide an advantageous investment 
medium for the trust funds and clients of The Bank of Commerce & Trust 
Co. The objectives are safety, with the gradual growth of principal, an 
a income over a period of time, and the well known benefits of 
nation de diversification of investments. To accomplish this purpose 
the funds of sharehelders are combined in one fund under the constant 
supervision and direction of experienced investment management. 

rectorate.—Stanley Mathews, President the Bank of Commerce & Trust 
Co.; Edward W. Greeno, President the C. L. Greeno Co.; Earl M. Galbraith, 
Cashier the Bank of Commerce & Trust Co.; H. N. Lope. President the 
Julian & Kokenge Co.; W. Howard Cox, Secretary the Union Central Life 
Insurance Co.; David G. Devore, Secretary the Fisher-Devore Construction 
Co.; Powel Crosley Jr., President the Crosley Radio Corp. 

Investment Counsel.—Haydock, Cressler, Lamson & Co. 

Custodian and Depositary.—The National City Bank of New York. 

Investment Policy.—The general policy of the management will be to invest 
only in the seasoned and readily marketable securities of leading corporations 
supplying basic commodities and services. 

vestments will be diversified industrially and geographically. In 
erder to follow the conservative purpose of the fund proportions of the 
various classes of investments will be varied according to prevailing condi- 
tions, and will consist of government, railroad, public utility, industrial 
bonds, call loans and common stocks. 

The investment counsel firm of Haydock, Cressler, Lamson & Co. has 
been retained by the directors and the executive committee to aid and 
counsel them in the supervision of the corporation's investments. 

General.—Investors and managers shares are alike in every respect except 
that the right to vote is vested in the managers shares. 

Managers shares have been issued to insure continuity of management 
and do not carr 
after authoriz 
shares 


any options or rights to buy stock of any class now or here- 
, hor to participate in any greater dividends than Investors 


No officer or director of the corporation may buy from or sell to the cor- 
poration any securities or profit either directly or indirectly in the purchase 
or sale of securities. The Bank of Commerce & Trust Co., may not buy 
roe sell to the corporation any securities except the shares of the cor- 
poration. 

Management expenses are limited to clerical salaries, cost of investment 
counsel and minor items incidental to management and should not exceed 
1% annually. 

Marketabitity.—Upon written demand, any stockholder may require 
the corporation to repurchase his shares at their appraised value, less a 
surrender charge of 1%. 

An appraisal of Managers and Investors shares will be made weekly in 


— cash assets will be appraised at par, and securities at the last reported 
sale. 


Commercial Credit Co.— Stock Increased.— 

The stockholders have approved the recommendation of the directors 
(1) to create an issue of 1,000,000 shares of class A convertible stock, $50 
par value, which shall have preference over common stock; (2) to increase 
the authorized issue of common stock from 1,200,000 to 3,000,000 shares 
of no par value, the greater portion of which is to provide for conversion 
into common stock of the class A convertible stock; (3) to authorize the 
directors to issue from time to time all or any part of the shares of the 

A convertible stock and all or part of the common stock without first 
offering common stock to common shareholders, although in the discretion 
of the directors such stock may first be offered to common stockholders. 


To Finance Packard Retail Sales.— 

The company has entered into an exclusive contract with Packard Motor 
Car Co. to finance retail sales for Packard. Contract will bring to Com- 
mercial Credit a volume of business exceeding $20,000,000 annually, it is 
said.—V. 128, p. 4327. 


Commercial Investment Trust Corp.—FEzt. of Service. 


The Company has extended its service to the Balkans by establishing a re- 
presentative at Sofia, Bulgaria, for the purpose of financing the products of 
American and foreign manufacturers, sold on the deferred payment basis. 
Representation in this European country places the Company in a position 
to share in the business resulting from the rapidly growing exports of 
American manufacturers to the Balkan countries and is part of the foreign 
expansion program which was greatly advanced by the recent absorption 
by Motor Te Credit Corp. with its extensive overseas organization. 

The Company now has branches or representatives in every continent, 
transacting y ware Maen in more than 60 different cduntries, exclusive of its 
network of 133 branch offices in the United States and Canada, and is 
doing business at the rate of $400,000,000 annually with capital and surplus 
of over $50,000,000.—V 128, p. 4161. 


Consolidated Aircraft Corp.—Receives Large Order.— 

Major R. H. Fleet, President, announces that the corporation has re- 
ceived an order from the Navy Bureau of Aeronautics for 51 Standard 
Navy Training planes. An order also was received for spare parts, the 
equivalent of 13 additional planes.—V. 128, p. 2814. 


Consolidated Automatic Merchandising Corp.— 
“Robot”? Orders.— 


The Company reports among the orders received from department stores 
for its ‘“‘ta 4 sobets” salesmen during the two weeks ended June 26 





were those of the National De ment Stores, for 11 units, 1 change maker 
and 2 talking devices. Installations were made durin the two weeks at 
Rollman & Sons Co., Cincinnati, Ohio (one of the Hahn group of 4 units 
and 2 talking devices; the May Co., Cleveland, Ohio, the | t depart- 
ment store in Ohio, of 30 units, 6 change makers, and 5 ta devices; 
Sears, Roebuck & Co., (3 stores) Chicago, Ill., 15 units, 3 talking devices; 
ang eo ani —_— Co., Scranton, Pa., 18 units and 2 talking devices. 
--V. s Be 4 


Consolidated Instrument Co. of America, Inc.—New 
Director .— 


General T. Edward Hambleton has been elected a director succeeding 
the late Col. John A. Hambleton.—V. 128, p. 4162. 


Construction Materials Corp.—Contracts.— 

The company reports receipt of sand fill contracts from the Youngstown 
Sheet & Tube Co., at Indiana Harbor; the Great Lakes Steel Corp. at 
Detroit, and the Newton Steel Co. at Monroe, Mich., calling for more than 
3,000,000 cubic yards of materials and involving the building of new land 
along the shore of Lake Michigan for use as additional plant sites. J. R. 
Sensibar, Pres., reports contracts on hand which will keep its entire equip- 
ment 100% occupied for all of 1929 and part of 1930, including the paving 
and —— me and gravel divisions as well as the sand fill work. 
ee » Dp. taal 


Continental Can Co., Inc.—To Spend $5,000,000 on 
Plants.— 


The company will spend $5,000,000 age 8 1929 on new plant construc- 
tion and improvement to existing facilities, the largest expenditure for this 
 aenig in any year of its history. Of this amount, Be Fi wagnng already 

as been expended. On the Pacific Coast additions will be made to the 
can manufacturing plant at San Jose and the machinery manufacturing 
plant at Seattle. At Clearing, Ill., additions to three buildings will ma- 
terially increase productive and storage capacity. Other improvements 
include an addition to one of the Baltimore plants with additional shipp 
and rail siding facilities and additions to the Canonburg, Pa., plant a 
the Syracuse plant. Most of these improvements will be completed before 
the end of the current year.—V. 128, p. 4327. 


Continental Mortgage Guarantee Co.— Vice-President. 
Philip W. Kniskern has been elected Vice-President.—V. 128, p. 3519. 


Continental Motors Corp.—Semi-Annual Report.— 
6 Mos. End. Apr.30— _ 1929. 1928. 1 1 
$1,445,238 $1,777,300 

355, 242,371 


Gross profite.......... 
Other income......-.. 807 
$1,801,045 


924,056 





Not stated. 
Total income-_-_-_-__-- 


Selling, adm. and other 


eae 
miscell. expenses - - - ~~ 


847,190 




















Operating profits.... $876,988 $1,172,480 $972,919 $2,016,441 
Interest charges. ------ 215,149 250,464 263,031 275,834 
Deqreciesion a ciaeiatskukateee,«) -. veggie | 2%e' tae miaiMiatal 539,848 571,374 
Fed. taxes for period - - -- 79,421 114,519 22,955 157,655 

Net income-_-__------ $582,418 $807 ,498 $147,084 $1,011,578 
Dividends paid._-.---- 774,769 703,198 704,338 692,338 

ee def$192,351 $104,300 def$557 ,253 $319,240 
Shs. com. stk. outstand- 

ing (no par).-.--.--- 2,113,000 1,760,845 1,760,845 1,760,845 

arns. per sh_.....---- $0.27 $0.45 $0.08 $0.57 
Comparative Balance Sheet April 30. 
1929. 1928. 1929. 1928, 
Assets— 3 $ Liabtitttes— % $ 
Property account a14,963,141 15,374,239] Common stock..b23,497,239 17,308,450 
Patents, goodwill, DT DEnssn «davon ,543,900 
trade name, &c. 5,908,317 5,908,317] Purch, money obli- 
Investments --..-.. 695,524 741,116 GAEIOES. cnccnes 9,942 9,942 
Accr. int. receiv... 25,522 17,336 | Accounts payable. 1,458,377 1,781,263 
Government bonds 1,502,934 -...-. Accr. payrolls, &c. 532,379 504,690 
= ROR 3,607,411 4,675,279| Federal tax reserve 213,328 213,409 
Notes & accts. rec. 2,589,152 2,673,510| Deferred credits_-. Se... ase 
Sundry debtors.-.- 90,539 ,640 | Surplus.......--- 10,394,361 10,931,394 
Inventories - ----- 5,748,451 6,256,397 
Prep. int., tax,&c. 977,879 1,573,214 

Peas sodcnne 36,108,871 37,293,047 ee 36,108,871 37,293,047 

a After deducting $9,043,129 reserve for depreciation and accruing re= 
mgt b Represented by 2,113,000 shares of no par value.—V. 1283 
p. . 


Continental Oil Co. (Del.).—Ruling.— 

The Governing Committee of the New York Stock Exchange at a special 
meeting June 29, adopted the following resolution: Whereas the investiga- 
tion made by the committee on arrangements has indicated that substan- 
tially all the transactions in the common stock of Continental Oil Co. of 
Delaware supposed to have been made on the exchange on June 27 1929, 
were transactions between parties believing that they were buying or selling 
common stock of Continental Oil Co. of Maine, a security dealt in on the 
New York Curb Exchange and not dealt in on the New York Stock Ex- 
change; and, whereas, in the opinion of the governing committee it would be 
in the public interest that such purported contracts for transactions made 
on the floor of the exchange should not be enforced and should be cancelled; 
resolved, that the governing committee, pursuant to the provisions of 
section 5 of article 3 of the constitution, hereby extends and postpones 
indefinitely the time for the performance of any contract made in Conti- 
nental Oil common stock on the exchange on June 27 1929.—V. 128, p. 4327) 


Corroon & Reynolds Corp.—New Vice-President.— 
Charles ——- has been elected a director and Vice-President.— 
V. 128, p. 4162. 


Credit Alliance Corp.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and a 
regular quarterly dividend of 25c. r share on both the common and 
class A stocks, payable July 15 to holders of record July 1. Like amounts 
were paid on Jan. 15 and April 15.—V. 128, p. 4162. 


Crown Willamette Paper Co. (& Subs.) .—Earnings.— 














Period End. April 30— 4Months 12 Months 16 Months 
‘s se ‘ = 1928. 1929. 1929. 
Profit (excl. 0 vs. rec. from Pacific 
pee i hadige Afills Lid $1,740,597 $6,790,531 $8,531,127 
vs. rec. from PacificMills °3 
Rec. i w.stk.,4,575ebe.atpar. i$ «s<<s- 457 ,500 457 ,500 
ini... ee ee 405,542 405.542 
oe, Se on aie A gx. scaumred 
the company a an. ‘ 
one. to that Sess, ered. to iv. a00b: wwerce Dr.352,905 Dr.352,905 
Tate SOS. 18. os aan ome mid $1,740,597 $7,300,667 $9,041,264 
Depreciation 442'976 1.496.677 1,939,653 
380490 1 730'019 $39" 
EEE EE 389, ° A » ’ 
Federal ON eg a aamn a 107 ,312 410,333 517,645 
eR EES BE a Sea $713,416 $3,657,308 $4,370,723 
De, O06 106 OO, MOE .ecadcnntcachecusotabéaesewenasna> 1,750,000 
TENE: Se  , CAO or wkccnncigend cnnnsaxsdkeenddiubae 307 ,500 
ee ee ee Le ae eee ee. NS a Se 2 Meee SR TT $2,313,223 
Earned s at TOS Bl 1s . ntcaeocwapb oops ebeeseneaed 2,611,061 
Adjust. pf my for Fed. inc. taxes prior to Jan. 1 1926.------- Dr.144,679 
Earned surplus carried to balance sheet. --.-.------------ $4,779,605 


Note.—The above statement does not include $1,741,967 representing 
the proportion of net earnings of Pacific Mills ted, since Jan. 1 1926, 
a ohiea le to stock of that company owned by Crown Willamette Paper 


ompany. 
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Balance Sheet April 30 1929. 
TAantltttes— 
$807,205 Accounts payable--------- - 





U. 8. Government bonds. --- 588,414 Bond interest accrued... ---- 379,189 
Demand loans. --.-.-.------- 1,750,000 | State & county taxes... ---- 467 456 
Notes receivable - - - - --- 51,902 Prov. for Fed. income taxes. - 715,814 
Accounts receivable....-.... 3,036,121 | Ist mtge. sinking fund 6% 
Ps see wsvbéongsoue 4,630,893; gold bonds..__...-..----- 18,935,000 
Invest Pacific Mills, Ltd... 11,448,308 Notes pay. covering def. pay. 
Miscellaneous investments - - 55,800! on timberland purchases._. 1,020,000 
Sinking fund with trustees-- 555 | Reserve for contingencies --- 133,141 
thé ihine dobianwawie 1,644,600 | Capital & surplus. -_-__--.---- x39,961,569 
yo ee 15,758,119 | 
West Linn water power lease, 
water rights, patents, &c.. 2,929,291 
Buildings, mach. & equip. -.y19,837,265 ee 
Def. chgs. to future opers-- 283,395 aa die iin: hiv cle wine nea $62,821,869 


x Represented by: 200,000 shares no par value Ist preferred $7 per share 
cumulative steck, 41,000 shares no par value 2d preferred $6 per share 
cumulative; stock and 1,000,000 shares no par value common stock. 
y After depreciation of $4,024,846. 

Note.--The company contingently liable as guarantor on $4,301,200 
bonds of Pacific Mills Ltd., which are secured by mortengee on properties 
of that company having a book value of approximately $16,000,000. 

Income Account of Pacific Mills Ltd. for 16 Months Ended A ab tg jon: 


CS satin prnacdcdondesecnsdebehboatunmatdeosanene 1,097 
DNS » 6 cw esnanbeneaarinbdvneheinhwelitinnnewniate 1,007 ,362 
Dh dion ett nda ds orbrkrbebonehkabbnagebkEibenanawe 485 
OE EE AEE O TT :279 
Prov. for Dominion & Provincial income taxes__.......----- ,500 





Net Pt PC hie natnessbbnnddwitiinwe dbiineg $864 471 
Earned surplus at Dec. 31 1927......-...---------.-------+ 5,673,743 
PE isemsharinndeesbteniabetbthhpdnoncs one $6,538,213 
Divs. on pref. shares from Nov. 1 1918 to Oct. 31 1928_..__-- 806,895 
Divs. on pref. shares from Nov. 1 1928 to April 30 1929____-- 59,595 
Int0 GE GEES (69D) co ccditcciinccsuccsiotnisannad 300 ,000 
Surplus carried to balance sheet................-.---.--- $5,371,723 
Balance Sheet of Pacific Mills Ltd. April 30 1929. 
Assets— LAabtlittes— 
CM tde rbetpubeccsacknee $7,617 | Bank overdraft ------- ape Se $79,605 
TRE ME a ktepwedesccne 1,650,000 | Accounts payable ---------- 482,859 
Accounts receivable... -- 288,102 | Bond interest accrued _-----. 67,482 
Pe oct cspnsbdscens 1,748,404 | Real & personal prop. taxes 
re "16,042,888; accrued.............-.-.- 61,947 
Bond discount & expenses of Prov. for Dominion & Prov. 
DOME MING 6ss 66 sone 0 cece 135,366 ES ee 73,671 
Miscellaneous expenses -..-.- 68,717 | Dividends payable - - - --_-__- 12,308 
Bonded indebtedness ------- 4,301,200 
Cumulative preference stock 1,990,300 
Ordinary stock..........--- 7,500,000 
Earned surplus.......-..-- 5,371,723 
Dick sncchbhvibbtasand DERE? “Sitacesscunmvenin nd $19,941,096 
x After d ion of $7,441,640 and depletion of timber limits amount- 
ing to $388,224.—V 128, p. 3834 


Curtiss-Wright Corp.—Will Confine Activity to Manu- 


facturing—President Optimistic on Outlook .— 

President C. M. Keys, prior to his sailing for Amsterdam June 28, stated 
that although the aviation industry as a whole has slowed down a little as 
the piled up demand for planes and motors has been met by increased pro- 
duction, there is still a wholesome market for standard products of all sorts. 
Mr. Keys also stated: ‘‘I expect the $2 dividend on the Class A stock of 
the Curtiss-Wright Corp. to be earned this year with pouty of margin to 
spare. Since the announcement of the Curtiss-Wright merger we have 
received inquiries concerning the question of whether other air interests, 
particularly transportation lines, in which Mr. Hoyt and I have more or less 
power, are likely to be associated with Curtiss-Wright Corp. 

‘*There is not the slightest probability that either now or at any other 
time any offer will be made to these companies to come into Curtiss-Wright 


Corp. 

We believe that the interest of the transportation companies is best 
served by having a large divergency of interest in its ownership so that it 
receives support and friendly interest from many sources. Neither of us 
thinks that transport and manufacturing and sales can be best run by the 
same group of executives. 

“Of course, there will be the friendliest possible relationship between the 
transport companies and Curtiss-Wright Corp., but the transport companies 
will be an open market for the products of all manufacturers. 
~ “Another question concerns the possible makeup of the board of directors 
and executive committee of Curtiss-Wright. These boards have not been 
selected. In general they will follow the usual line of holding company 
boards. They will not, like the old Curtiss board, for instance, consists of 
factory and engineering and sales officers. They willcall upon the forces of 
the manufacturing and selling companies for technical information as 
needed, but the board of Curtiss-Wright Corp. will consist mostly of repre- 
sentatives of the larger owners of the Company. They will, therefore, be 
mostly capitalists and bankers. The function of this board will be to make 
general policies rather than to run particular businesses. 

“Still another question that we have been asked concerns the possibility 
of other man uring units being absorbed. We are not thin of it 
at present, although we have had under consideration during the past 
month several other such units. In general, our object will be to make an 
almost complete line of planes and motors for every use. In some cases, the 
filling of the line as time goes on may involve the purchase of other com- 
panis, but it is just as likely as not to come about through additions to the 
products now made under our control. Travel Air Co. has been made an 
offer to enter Curtiss-Wright Corp. which it may or may not accept. We 
have not yet approached Sikorsky or Cessna. 

Pitcairn Aviation, Inc., embraces air mail operations and flying service 
operations and has contracted for some ships for Passenger service. Our 
care about it ap present is a complete survey of the possibilities of the — 
ger service. e ho to cut the passenger service schedule to Florida 
materially by establishing a cut-off in the Pitcairn system south of Richmond 
via the coast cities, Charleston, Savannah and Jacksonville. We are also 
studying the possibilities of rail and air connections at Atlanta for a fast 

st er service to Florida points during the winter. 

It is not possible to say at this time that National Air Transport will 
establish a New York-Chieago passenger line at any definite time. It will 
certainly not do so until its engineering studies have proved that it is safe 
and Se a profitable thing to do. 

ere has been more or less of a turn in the market for water-cooled 
motors, stimulated, I think, by the very high performance of Curtiss and 
English motors, by the experiments with Prestone and, above all, by the 
demand for motors so big in horsepower that the radial motor cannot do the 
job without ao so big as to be hopeless. There is plenty of room in 
the aviation motr field for both water cooled and air cooled motors and the 
intelligent thing to do is to develop them both to the fullest possible extent. 

The water-cooled motor lends itself to very high-speed military tactics 
and at low altitude, and will probably do even better at high altitude when 

resent developments are completed, and will also be found after a while to 
the dominant commercial type for very big horsepower. The air-cooled 
motor fits better into most of the other uses of aviation motors. 

Diesel development will come through in time. It has been under 
development for many years. About four years ago the point was reached 
where all of us could go ahead and develop the Diesel if we wanted to, but 
if we did it would have been with no patent protection. It did not look as 
though we could make anything out of it in the aircraft line. Packard has 
gone ahead and I hepe they will be successful. Of course, the main advan- 
tage of Diesel is the elimination of fire risk and elimination of any inter- 
ference with, radio. The saving in cost of fuel is not important, as the cost 
of fuel is a small item in the cost of transportation.’’"—V. 128, p. 4328. 


Detroit Gasket & Mfg. Co.—Stock Offering.— 
Mention was made in V. 128, p. 4328 of the gees go: 57,500 shares 


common steck by Wm. L. Davis & Co. at $20 per sh vs tock 
been purchased hem individuals. A bankers’ fmt ng I a Kn _ 


Transfer Agent: Fidelity Trus : ' 

alee” Mich. t Co., Detroit, Mich.; Registrar: Union 
ion Authorized. Outstanding. 

Common stock (no par) .-...---.-----------200,000shs, 143,750 shs. 





History and Business.—Company, a Michigan corp., is 
manufacture of non-metallic gaskets. Plant is located at Detroit. 
pany is the largest manufacture of non-metallic zaskets in the United States 
and its market is with almost every trade where metal connections are used. 
Company, which started in business in Jan. of 1924 with approximately 
$25,000 of cash capital, has o ted at a profit for each year of its h > 
To round out and augment its manufacturing program, in grr of 1 
the company acquired the Springman Paper Products Co. of etroit. 

Earnings.—Net earnings of the company are shown as = 


arned Per Sh. 
Calendar Year— Net After Tazes on 143.760 She. 





Avail. for Dirs. Com 
DE istbdborcatddbasstbeonkdnsbane 71 $0.69 
LR 185,183 1.28 
DE ipganns+esbsnenagrhponshapiiens & 179,886 1.25 
Ml dsthn bee ba viele phew me mae 124,24 0.86 
RS A a PRs ae ee 250.924 1.74 


1929—Jan. 1 to May 31------------ 206,873 *1.43 

* For first five months of 1929, or at the rate of $3.43 per annum. 

The earnings as shown above are after the deduction for Federal Taxes 
for each year at the tax rate applicable to that year, and have not 
adjusted to the lower present Federal tax rate. : 

Dividends.—The directors have declared their intention te place this 











common stock on an annual dividend basis of $1.20 per share. The 
initial quarterly dividend will be payable Oct. 1 1929. 

Listing.—Stock listei on the Detroit Stock Exchange. 

Balance Sheet as of May 31 1929. 

Assels— | Ltabtlities— 
i hsb cite ksia bind ale wminds $49,990 | Accounts payable-.--.------ $162,468 
Accounts receivable - - - - ---- 231,634; Accrued expenses ---------- 12,058 
SE 122,468 | Long-term liabilities - - - - ---- 77,095 
Marketable securities - - - - - - - rT 38,619 
Cee ee 354,268 | Capital stock and surplus -- 514,535 
Real est. not used in business 27,000 
Deferred charges ----------- 13,964 

5 LE COR Tre ROM. con ccc a cciassdcaes $804,775 
—V. 128, p. 4328. 

De Forest Radio Co.—Earnings.— 

Earnings for Siz Months Ended Mar. 31 1929. 
ee Ne rere ee igi ccetieceaee cane $976,486 
OO OPO E Tn ’ 
RP eee 341,395 

i es Br oo 8s ech asm seeoAdsinndese $157 433 
EE I oe oh ow Kabdbade ned gendned Eve thnuheunews 19,396 
WE Wik ee nh ten bd dcbnweied Kei eisseds ne $176,829 
Earns. per sh. on 820,543 shs. cap. stk. (mo par)------------ $0.21 
Balance Sheet Mar. 31 1929. 
Assets— Liabiltties— 
| ES ES Spee ae Serene $60,215 Capital stock -------------- $2,329,217 
ee 150,000 Accounts payable - -- ------- 120,132 
Accts. receivable.-...-.---- 75,174 Accrued wages, &c----- end 40,071 
Ey oasib canis sducsee 287,702 Donated surplus. - - - ----- = 600,000 
ee eae 4,751 Earned surplus------------ 176,929 
Machinery & equipment ---- pg 
Deferred charges. -....----- . 
Patents & Patent rights _._. 2,047,548, Total (each side) --------- $3,266,349 


—V. 128, p. 3357. 


Eastman Kodak Co.—Wage Dividend.— 

Wage dividends totaling $2,204,628 were distributed July 1 to about 
15,841 employees of the company, and its principal f su ’ 
Kodak, Ltd. This will be the 18th annual tribution of the concern. 

In addition, certifieates for life insurance amounting to more than 
$19,000,000 will be issued in accordance with the plan approved by stock- 
holders in April.—V. 128, p. 4329. 


Edison Bros. Stores, Inc.— Sales.— 

Sales for June 1929 totaled $325,695 against $255,378 for June 1928, an 
increase of $70,317 or 27.5%. For the first six months of the year sales 
totaled $1,753,185, compared with $1,360,033 for the same period last. 
year, an increase of $393,152 or 28.9% .—V. 128, p. 4011, 3358. 


Edwards Dental Supply Co., San Francisco.—Deben- 
tures Offered—Schwabacher & Co. and Wm. Cavalier & 
Co. recently offered $400,000 614% conv. gold debentures 
at 961% and interest. 

Dated June 1 1929; due June 1 1939. Interest payable J. & D. at Bank 
of Italy, N. T. and S. A., San Francisco, trustee, without deduction for 
normal Federal income tax up to 2% per annum. Red. on first day of any 
calendar month on 60 days’ notice at 105 and int. up to and incl. June 1 
1930, thereafter and prior to maturity red. at 105 less 44 of 1% for each 
year or fraction thereof expired after June 1 1930. California ——— 

roperty tax up to 4 mills refundable upon timely application. enom. 


Sinking Fund.—There will be a sinking fund of 50% of each calendar 
year’s net earnings (as defined in the Trust Indenture) after deducting an 


amount equal to $5 per share on the average amount of capital stock out- 
stan aby | the year. 
The sinking fund will be used to purchase bonds in the open market at or 


below the call price, or, if not so obtainable, to call bonds by lot. Bonds 
retired by conversion are to be credited against the sinking fund at their 
par value. The company may at its option anticipate sinking fund paymente 
or make —— payments in bonds at their par value. 

Based upon the average earnings of the four years 1925-28, it is estimated 
that the aaking fund would retire 44% of the Debentures by maturity. 
Based ae 1928 earnings alone it is estimated that the sinking fund would 
retire 86% of the debentures by maturity. 

Convertible into capital stock at the option ef the holder at me time up 
to 10 days prior to redemption on the basis of par value for the debentures 
ane ck OF share for the capital 

toc 


stock. 
Offered.—The same bankers offered 5,500‘shares for 


capital stock at 69 per share. 
ividends on Capital Stock.—Dividends will be payable on the capital 
stock Q.-M. Directors intend to declare the initial dividend on the capital 
stock payable Soe. 1 1929 at the rate of $5 4 share Sens annum. 
Listing.—Application will be made to list the capital stock. 
Capitalization— Authorized. Outstanding. 
6% % Convertible gold debentures _____.-----_ $400,000 $400, 
Comes SUE CO WEN) = 5 ooo ns cecwccccocmectne *25,000 shs. 8,572 shs. 
*4,706 shares of capital stock have been reserved for conversion of th 
debentures. 
Data from Letter of Thos. R. Edwards, Pres., San Francisco, May 24. 
History and Business.—Company has been organized in Del. and will 
acquire the entire capital stock except directors’ gq shares of The 
Jas. W. Edwards Co. Spey? & Company succeeds to a business established 
in 1882, which dominates the dental supply field in Northern California 
and Nevada. The business was founded 47 years ago with an initial capital 
of $2,000. Since then the business has had a consistent and substantial 
growth. In 1922 the net worth of the business was about $470,000; sales were 
$633,000 and net profits were about $50,000. The present net worth 
(before deducting debenture liabilities) is over $800,000; 1928 sales were 
over $1,100,000 and ge apnea over $125,000. 
Earnings.—The net es and the net profits for the four years 1925 to 
1928, incl., after all charges incl. depreciation and Federal taxes at 12% 
have been as follows: 


Year— 1928. 1927. 1926. 1925. 
Cl eee $1,101,159 $974,610 $909 862 $907 .757 
Net profits before deben. 

int. & Federal taxes __ 143 ,543 110,386 92,875 93 ,733 
Time deben. int. earned_ 5.52 4.24 « 3.57 3.60 
Net profits after int. & 

103 ,396 74,211 [58,814 59,5.1 


Federal taxes at 12% 
Net profits per share of 

capital stock 12.06 8.66 6.86 16.95 

Average earnings for the 4 year od before Federal taxes have been 
4.23 timer **b ture interest and $8.6 per,share of capital stock after all 


charges. wa 
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Net sales for the first four months of 1929 were $345,701 compared to 
pa ag . ex qorepeains pertion of 1928, an increase of 10.79% .— 


Epicure Food Stores Corp.—Earnings.— 

For the period from Mar. 16 1929 to June 1 1929 the corporation rts 
a profit of $44,075, equal to 26 2-3%, and net operating t of 
$16,585, which is a trifle better than 10%. ‘The company is now operating 
13 stores, four of which were acquired during May. Total sales have 
averaged $3,000 daily. The board of has authorized additional 
acquisitions and improvements.—V. 128, p. 1405. 


Equitable Bonded Mortgage Co., Philadelphia.— 
Bonds Offered.—Biddle & Henry, Holman, Watson & Rapp 
and Fitch, Crossman & Co. recently offered $1,200,000 Ist 
mtge. coll. 6% gold bonds, 5-year series A, at 100 and int. 


Dated May 1 1929; due May 1 1934. Principal and int. (M. & N.) 
Payable in Philadephia at office of Provident Trust Co., of Philadelphia, 
trustee. Denom. of $1,000 and $500c*. Red. all or part on 30 days’ 
notice at 101 and int. Interest payable without deduction for Federal 
normal income tax up to 2% per annum. Free of Pennsylvania Personal 
Property tax of four mills. 

Data from Letter of Don Peters, Pres. of the company. 


Security.—These bonds are the direct obligations of company, and are 
secured by the deposit of collateral with Provident Trust Co., of Phila- 
“rn. as trustee under a trust indenture which provides that the collateral 
shall consist of first mortgages of individuals, bonds or other evidences of 
indebtediness of the U. 8. Government, the Commonwealth of Pennsylvania, 
the City of Philadelphia, or the School District of the City of Philadelphia, 
cash, or certificates of deposit issued by The Philadelphia National Bank or 
Provident Trust Co., of Philadelphia. 

The indenture provides that the m es shall be on real estate located 

ous counties, and improved or 


in the ogy By Philadelphia or cont 
dwelling houses. Construction 


pom to improved by individua 
oans 1 be tected by surety or trust compan ntees for comple- 
tion. The capital 


guara 
Provision is also made for the substitution of collateral. 
and —— of the Equitable Bonded Mortgage Co. as of Dec. 31 1928, was 
Valuation.—The mortgages are limited to an amount not to exceed 60% 
of the appraised value of the properties; and in actual ice the mortgage 


leans are about 50% of the conservative market value of the properties 
The average par value of the mortgages now owned by the company is less 
than $6,000. Equitable Bonded Mortgage Co., has agreed that all proper- 
ties upon which loans are made will be appraised by two competent real 


ap > 
To Create Bond Issue.—A special meeting of stockholders has been called 
for July 12 to vote on increasing the indebtedness of the company to $10,- 
000,000 from nothing. 


Equity Investors, Inc. of Mass.—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering at 99% and int., to 
yield about 6.07%, $5,000,000 10-year coll. trust 6% gold 
bonds (with stock purchase warrants attached). 


Dated July 1 1929; due July 11939. Principal and int. (J & J) payable 
at principal office of 8S. W. Straus & Co., Inc., New York, without deduc- 
tion for U. S. Federal income tax up to 2%, which the corporation will 
agree to pay, and with provision for reimbursement of Penn. 4 mills tax 
and the Mass. income tax up to 6%. Straus National Bank & Trust Co. 
of New York, trustee. Ked. all or part to the extent of $1,000,000, upon 
any int. date at 102 and int., upon not more than 60 nor less than 30 days’ 
published notice. Denom. $1,000 and $500. 

Stock Purchase Warrants.—To each $1,000 bond will be attached a non- 
detachable warrant, void after July 1 1932, entitling the holder to pur- 
chase (and to receive voting trust certificates therefor) 4 shares of Equity 
Investors Inc. of Massachusetts at the following prices, and a sim 
warrant for two shares will be attached to each $500 bond: On or before 
July 1 1930—$45 per share; thereafter and on or before July 1 1931—$50 
per share; thereafter and on or before July 1 1932—$55 share. 

Data from Letter of George Putnam, President of the Company. 

Organization.—Company was organized in Mass. in June 1929, as a 
general investment company, but it is planned to invest principally in 
the shares and (or) voting trust certificates for shares of stock of Incor- 
Porated Investors. Equity Investors Inc. of Mass. has received subscrip- 
tions for 125,000 shares of its common stock without par value, at not 
less than $40.50 od share net, and will invest not less than $5,000,000 of 
the proceeds to received therefrom in the purchase of voting trust 
certificates for shares of stock of Incorporated Investors. The proceeds 
of this issue of bonds will be used to purchase voting trust certificates for 
additional shares of Incorporated Investors, so that, - 9A conclusion of 
the present finan , the corporation will have invested in the aggregate 
not less than $9,500, in voting trust certificates for stock of Incorporated 
Investors, all of which certificates will be pledged as collateral security 


for these bonds. 

Incorporated Investors is an investment cosparstion of Massachusetts, 

organized in 1925, whose average earnings realized and unrealized during 
Rest 3% years have amounted to over 37% % per annum of the average 

capital employed and whose investments on June 29 1929 are shown in 

detail in the letter printed herein. 

Capitalization— Authorized. Outstanding. 
10-year collateral trust 6% gold bonds $5,000,000 5,000, 

on stock (no par) *310,000 shs. 125,000 shs. 
There will also be outstanding warrants, void after July 1 1932, 
evidencing the right of the holders thereof to purchase in the aggregate 
30,000 shares of common stock of Equity Investors Inc. of Mass. (and to 
receive voting trust certificates therefor) at the = set forth above. 
(Such and the number of shares purchasable subject to adjust- 
ment for the protection of the warrant holders in certain cases.) ar- 
rants for the aggregate amount of 20,000 shares will be attached to the 
bonds, as above stated. 

Voting Trust.—To insure continuity of ma ement, all of the 125,000 
shares of stock, together with the 30,000 shares if and when issued against 
the warrants, are to be deposited in a voting trust. 

Listed.—V oting trust certificates are listed on the Boston Stock Exchange. 

Security.—The bonds are to be secured by the pledge thereunder of 
voting trust certificates for shares of Incorporated Investors acquired by 
the use in the purchase thereof of the ap Erogate sum of not less than $9 ,500,- 
000 as above described. The sum o ; ,000 amounts to 190% of the 
aguregnte principal amount of the bonds. In this indenture, the corpora- 

m will covenant that the liquidating value shall at no time be less than 
130% of the aggregate cipal amount of all the bonds then outstanding 
(such liquidat value being that fully defined in the indenture); and it 
will be provided that, if the corporation fails to maintain this ratio, the 
trustee shall declare all the bonds immediately due and payable. The 
indenture will also contain provisions regarding the withdrawal of collateral 
when and after the liquidat value (defined as aforesaid), of the collateral 
shall be equal to or exceed 270% of the aggregate principal amount of the 
bonds then outstanding.—V. 128, p. 4329, 1914. 


Ex-Cell-O Aircraft & Tool Corp.—Finance Expansion.— 

An offering of 40,000 shares of no par common stock will be made within 
a few days by Baker, Simonds & Co. This company is one of the largest 
manufacturers of airplane engine and Diesel engine — in the country. 
Over 70% of the company’s entire output goes to the aviation industry. 
The otaseetion was lly organized in 1919. 

This ncing will provide funds for increas the size of the plant, 
and facilitate stepping up production on present lines, and the manufac- 
ture of several new products. 

For the first five months of this year, net profits after all charges and 

vision for Federal income taxes amounted to $208,859, equal to over 

1 per share on the 200,000 shares of no par common stock outstanding. 
Sales for the first five months of the year increased more than 270% over 
sales in the same five months in 1928. 


Federal Home Investing Co., Inc.—Trustee.— 
The Empire Trust Co. has been appointed trustee under an indenture 
py 1929 securing an issue of $2,000,000 6% collateral convertible 


Ferro Enameling Co.—<Sales Increase.— 

The company’s May sales were 70% greater than those in May 1928, 
and 6% greater than those in Jan. 1 , the us month. The 
company earned in the 5 months ended May 31 $6.61 per share on its 





class A stock, showing for this period a net profit, after depreciatien and 
Federal income tax reserve, of $165,368. Parnings are thus roo at 
an annual rate of $16 per share class A stock, as compared with $12.98 in 


1928 
Balance Sheet April 30 1929. 


Liabilities— 
Notes payable 
Accounts payable 
Accrued items payable 
Capital and surplus 


Assets— 
Cash on hand and in banks 
Marketable securities 181,432 
Interest and notes receivable... 12,578 
Accounts receivable less reserve. 221,363 


$121,927 


~ 113,168 
x681,857 


Total (each side) 


x Represented by 25,000 shares class A stock and 25,000 shares class 
stock.—V. 128, p. 4164. 


(Marshall) Field & Co.—Ezpansion Program.— 

President James Simpson is quoted as follows: ‘“The business outlook 
in the Middle West and West continues at a high level of pros ty. In 
spite of adverse weather conditions, merchandising sales volume is in excess 
of the splendid record of last year, judging from the figures reported from 
our wholesale division and retail stores, which we consider a very good index 
of conditions throughout the beaemory 
‘“Employment has been at a high leve Payrolls in practically all lines of 
manufacturing have shown steady increases Production in the basic 
industries has been at peak capacity with practically no abatement. 

“Our increase in capital investment this year will be close to $50,000,000. 
The principal feature in our present prosram is the Merchandise Mart, 
which is to be the largest building in the world and which will house sales 
displays of hundreds of leading manufactures and distributors of merchan- 
dise, along with our wholesale and manufact sales headquarters. We 
feel that the opportunity for the efficient whol e distributor of merchan- 
dise is impro , and we in greatly to increase our wholesale facilities. 

‘Another important investment has been in the business of Frederick & 
Nelson, the foremost department store in Seattle, which we purchased this 
month. We are buil department stores in Evanston and Oak Park 
two of the principal suburbs of Chicago. We have bought a number of 

eneral aT . _— in smaller cities and towns in the Middle 

est.”"—V. 3 2 . 


(William) Filene’s Sons Co.—Injunction Continued.— 

Judge Franklin T. Hammond of the Su or Court heard arguments 
on and took under advisement the defendants’ demurrer to and motion to 
strike out certain oneguene of the bill in equity eo by Edward A. 
Filene against Louis E. Kirstein, A. Lincoln Filene and Edward J. Frost 
to enjoin them from acti under the deposit agreement looking toward 
a merger of William Filene Sons Co. stock with that of two other concerns. 
Judge Hammond continued in force for one week the temporary injunction 
issued by Judge Gray, and said he would undertake to render his decision 
within that time. He stated that on July 8 the case could be set down for 
neat on the question of further continuance of the injunction.—V. 128, 
Pp. A 


Financial Institutions, Inc.— Stocks Offered.—Old Col- 
ony Corp., Stone & Webster and Blodget, Inc., and Ireland 
& Co. recently offered 13,600 units, each unit consisting of 
one share 6% cum. pref. stock (par $100) and one share 
common stock (no par), represented by allotment certificates, 
at $112 per unit. 


Dividends Exempt heed present Federal normal income taz.—Preferred 
stock has preference both as to assets and divs., and shall be entitled in 
pesonity to the common stock, to $110 a share plus divs. upon voluntary or 

voluntary liquidation. Red. whole or in part, on any div. date, on 60 
days’ notice at $110 per share plus div. Dividends cumulative at the rate | 
of 6% per share per annum, payable (Q.-F.) Transfer Agent, Old Celony 
Trust Company. 

Allotment Certificates.—The offering is in the form of allotment certifi- 
cates representing Units consisting of one share of wage crt and one share of 
common stock. The shares themselves cannot be transferred separately 
until Feb. 18 1931, unless an earlier date for their transfer separately is fixed 
by Old Colony Corporation. 


Data from Letter of Guy P. Gannett, Pres. of the company. 

Company.—Is a Maine corporation with power to buy, hold, sell and 
and otherwise deal with investment securities (but so limited by its by-laws 
that not less than 80% of its assets, exclusive of cash on hand or on deposit, 
shall at all times be invested in shares of national banks and-—or trust 
companies). Company will own and hold not less than a majority of the 
capital stock of the Fidelity Trust Co.. of Portland, Me., the Augusta Trust 
Co., and the First National Granite Bank of Augusta, Me. 

Can :talization— Authorized. Outstanding. 
6% cum. pref. stk. (par value $100) 25,000 shs. 13,600 shs. 
Common stock (no par value) 130,000 shs. 125,600 shs. 

So long as any preferred stock is outstanding, the company shall not 
create any funded debt, or incur any indebtedness whatsoever mat 
more than one year from the date thereof, except by affirmative vote or 
written consent of two-thirds in interest of all preferred stock at the time 
outstanding. 

Earnings.—Upon the basis of audited statements for the last three years, 
the average annual earnings, applicable to the bank shares to be held by 
Financial Institutions, Inc. were equal to more than 3.77 times the annual 
dividend requirement on the 13, shares of preferred s . Similar 
figures for 1928 were equal to more than 4.38 times such annual dividend 
requirement. After deducting this requirement from the above average 

e for the past three years, the balance applicable to the 125,600 shares 
of common stock was equivalent to $1.80 per share, and the balance for 
1928 was equivalent to $2.19 share. 

Liquidating Value.—After deducting an allowance deemed adequate for 
doubtful loans, the bank shares to be held by Financial Institutions, Inc., 
have an estimated liquidating value as of March 1 1929 of $2,372,017, or 
over $174 per share of preferred stock and $8.18 per share of common stock, 
after deduct the preferred stock at $100 par value. 

Preferred vidend Reserve-—Company covenants to create a dividend 
reserve in the interests of the preferred stockholders. This dividend reserve 
shall amount to 10% of the balance of net ear in any one 
year after payment of dividends on 8 , and ula’ 
until it equals at least two years’ dividend requirements on all outs 
preferred stock; thereafter the company shall not declare or pay any divi- 
oa ~ its common stock which s) reduce its dividend reserve below 
t evel. 

The dividend reserve shall be represented by cash and-—or readily market- 
able securities of Government or business organizations unaffiliated with the 
company. 

Directors.—Guy P. Gannett, Pres., Walter 8, Wyman, Treas., Leonard 
A Pierce, Spaulding Bisbee, Edwin R. Marshall 


Foundation Co. of Canada, Ltd.—New Directors.— 
Frank M. Ross, F. G. Rutley and John W. Doty have been elected 
directors F. G. Rutley has been elected a Vice-President. 
Balance Sheet April 30 1929. 
Assets— Liabt!tttes— 
Land, p First preferred stock 
Good-will 200,000 | Second preferred stock 
Common stock 
Bank loan 
Accounts payable 
Dividends payable 
Investments 
Accrued interest 
Deferred charges 


Depreciation reserve 
Reserve for uncomp. contr'ts- 
Surplus 





$2,894,714 $2,894,714 
Our usual comparative income account was published in V. 128, p. 4330. 


(H. H.) Franklin Mfg. Co. (Syracuse).—Shipmenis I nc. 

The company shipped 1,405 cars in June, an increase of 74% over June 
1928. For the six months ended June 30 shipments were 8,/19, a hig 

record and a gain of 135% over the same period of last year.— V . 128, p.4330. 
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Frontenac Oil Refiners, Ltd.—Zzrchange.— 
See McColl-Frontenac Oil Co., Ltd.—V. 126, p. 878. 


4035 LaPorte Avenue Building (LaPorte Bldg. Corp.), 
Chicago.—Bonds Offered.—Leight & Co., Chicago are offer- 
ing $300,000 Ist mtge. serial 614% gold bonds at 100 and 


int. 

Dated June 15 1929; due serially 1932 to 1939. Int. payable (J. & J.) 
Chicago Title & Trust Co., Chicago, trustee. Callable in whole or in part 
on any int. date upon 60 days’ notice in reverse of the numerical order at 102 
and int., to and incl. Jan. 1 1 1932; thereafter, to and incl. July 1 1936, at 
101% and int.; thereafter, to and incl. Jan. 1 1939, at 101 and int. Prin- 
cipal and int. payable at office of Leight & Co., Spr 

The bonds will be the direct obligation of the LaPorte Building Corp. 
and will be secured by a direct closed t mortgage on the land owned in fee 
(258 feet, 5% inches on North LaPorte Ave., 128 feet on Cuyler Ave., 129 
feet, 724 inches on Belle Plaine Ave.) and a three-story and English base- 
ment semi-fireproof brick apartment building to be erected at 4035-4057 
North LaPorte Ave., Chicago, Ill. 

The building will contain 73 unfurnished apartments of 344 to 5 rooms 
each. The 3% room apartments will contain living room, bedroom, dining 
room, kitchenette and bath; the 4-room apartments will contain living 
room, oom, dining room, kitchen and bath; the 5-room apartments 
will contain living room, two bedrooms, dining room, kitchen and bath. 

The gross annual earnings of the property are conservatively estimated at 
$60,009. After making liberal allowance for operating expenses, taxes, 
vacancies, etc., the net income is estimated at $43,000, which is more than 
two times the maximum annual interest charges. on this loan. 


Freeport Texas Co.—Comparative Balance Sheet.— 








May 31°29. Nov. 30'28. May 31°29. Nov. 30°28. 
Assets— 3 $ Liabilittes— & $ 
Prop., plant & eq-10,088,845 10,012,812 | Capital stock. --.-.. "7,323,022 7,323,022 
ORR inccatweediin 2,795,120 2,455,880| Ace’ts pay., &c... 2,310,224 2,280,676 
Accounts receiv’le- 1,074,378 1,273,292|Sulphur sold but 
Notes receivable-- 87,796 52,179 oat Geavwres.s.. . 115,200 _ecvnne 
Inventories _..... 4,170,309 3,848,446] Deprec’n reserve.. 4,012,914 3,855,418 
Investments --.-- 73,232 73,037 | Tax and amortiza- 
Gov't securities... 1,013,750 1,013,750 tion reserve.... 597,452 605,550 
Deferred assets... 645,897 574,285 | Surplus. .......-- 5,594,406 5,239,015 
TOR Sasiodivc 19,949,327 19,303,681 TOG :cidtaadon 19,949,327 19,303,681 





x Represented by 729,344 no par value. 
Our usual comparative income statement was published in V. 128, p.4330. 


(George A.) Fuller Co. of Canada, Ltd.—Participating 


Preferred Dividend.— 


The directors June 26 disclosed a participating dividend of $4.38 per share 
out of residuary net profits for the fiscal year ended April 30, 1929, on the 
6% cum. guarant and participating preferred stock of $100 par value, 
payable August 1, to holders of record July 15. On this basis the total 
dividend received by preference shareholders for the year ended April 30 
last amounts to $10.38.—V. 126, p. 1361. 


Fyr-Fyter Co.—FLarnings.— 
Earnings for Year Ended December 31 1928. 





RETIRE ETI ES 22 OE 2 TO a ae ape OE py m $1,467,724 
ae. Ct ene ulibwAden ek hanwahenan ahign man .379,216 
I en ek ee SL den eeaiebawmaens 603 ,387 
Selling and general expenses...................-.---.------ 9 
I ca sat thks dh seis as ab steeds tn gens an is wee to path el ie in er dase $ 128,459 
Income a aa re ae ao lade a ean 1l, 
NG ide a ad Che urind/ kee tase higshdb ue oe gd Ae lhe ge $ 139,946 
i amankhwnnewenmahine temas eae 32, 
A a aa a ge ae ms pine dias sab ON $ 107,616 
gn ca apne xmbon aban dyaattndesie P 
og een es mhninide abandon anee new 10,464 
Sian Sa an astm oo as mad mead ieee $ 89,182 


—V. 127, p. 3548. 


Gardner Motor Co., Inc.—To Increase Capital.— 

The stockholders will vote Aug. 1 on increas the authorized capital 
stock from 300,000 shares to 500,000 shares. he additional 200,000 
shares will be used to finance production of a low-priced automobile to be 
marketed through Sears, Roebuck & Co., and of a front-drive car for an 
Eastern company, as well as to expand the facilities of the Parks Aircraft 
Oo., a subsidiary .—V. 128, p. 3835. 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 
werks-Aktien-Gesellschaft), Germany.— Stockholders To 
Approve Dividend.— 


The stockholders will meet July 15 to be rove the action of the executive 
committee in proposing payment of a dividend of 8% on the common stock 
for the year ending March 31 last.—-V. 127, p. 959. 


General Cable Corp.—Officers.— 

H. T. Dyett has been elected esident succeeding Walter Robbins 
resigned. J. W. Marsh has been elected Vice-Chairman and is succeeded 
as Chairman by W. Robbins.—V. 128, p. 3196. 


General Motors Corp.—Forms Subsidiary for China.— 

Operations of the Company in China will be directed by the General 
Motors China, Inc., a new subsidiary, organized under the laws of Delaware, 
and wholly owned by the General Motors Corp. Heretofore the Company’s 
business in China has been handled by General Motors, Japan, Ltd. 

Other Far Eastern subsidiaries of the General Motors Corp. are General 
Motors, India, Ltd., with headquarters at Bombay, and N. V. General 
Motors, Java. The Corporation also has subsidiaries in London, Copen- 
hagen, Stockholm, Warsaw, Antwerp, Berlin, Paris, Madrid, Alexandria, 
Buenos Aires, Sao Paulo, Montevideo, Port Elizabeth, South Africa and 
cities of Australia. 


New Frigidaire Series.— 

Frigidaire Corp. has announced five series of electric water coolers, rang- 
ing in ey from 2% to 21 gallons an hour. The coolers are adapted for 
home, office and factory installation. Temperatures may be adjusted to 
suit particular requirements. 

Seven thousand orders for the new coolers were received before public 
announcement of the new line and these have already been built. quip- 
ment has also been devised for connection with the regular household elec- 
tric refrigerator, which makes cold water available for the household at the 
turn of a handle.—V. 128, p. 4164. 


General Paint Corp.—Acquisition.— 

The acquisition of the L. 8. Finch Corp. of Los Angeles, manufacturers 
of transparent and colored lacquers, has been announced by General Paint 
Corp. which was organized last year as a consolidation of leading paint 
companies in Pacific Coast cities. The deal was carried out by exchange of 
8 


The General Paint Corp. was authorized by the Corporation Commission 
to issue 2,785 shares of its class B stock to stockholders of L. 8. Finch Corp. 
in exchange for all its outstand shares, consisting of 6,152 preferred 
and 7,219 common.—V. 128, p. 3836. 


General Spring Bumper Corp.— Merger.— 
The merger of General Spring Bum Corp. th Houdaille Hershey 
Corp. was declared effective July 2. eposits of General Spring Bumper 
8 are in excess of the amount required to consummate the plan, the 
committee in charge of the arrangements announced. 
Certificates for Houdaille Hershey stock will be available for delivery in 
about 10 days to holders of certificates of deposit of General Spring Bumper 
stock.—V. 128, p. 4331. 


Goodyear Tire & Rubber Co., Akron, O.—New V.-Pres. 


Gotham Loan Co.—Stockholders To Get Rights.— 

President James A. Hoyt announces that in connection with the plan to 
increase the capitalization from $500,000 consisting of 5,000 shares of par 
value of $100 each to $1,000,000 consisting of 50,000 shares of par value of 
$20 each which will be presented to stockholders for their approval at a 
meeting on July 10 1929, that 25,000 of the additional shares of stock will 
be offered to stockholders pro rated to their holdings at $26 per share. Those 
shares not taken by the holders will be sold publicly. —V. 127, p. 3099. 


Gotham Silk Hosiery Co., Inc.—Earnings.— 

A marked increase in earnings during the second quarter, which is expected 
by the management to carry the net profit figure for the three months to 
more than $530,000, has featured the first half year of operations. In the 
first quartr, net profits were $269,000, a decline that was occasioned by 
the need for installing new machinery, style changes and reduction of 
inventories. For the six months, it is estimated that preferred dividends 
will be earned five times. Cash on hand is over $4,000,000 against $2,500,000 
six months ago. 

Owing to the increased business, the company is contemplating an 
expansion program to cost more than $2,000,000, including the installation 
of 100 new machines and a new central finishing plant with approximate 
capacity of 20,000 dozen pairs daily.—V. 128, p. 2277. 


Granby Consolidated Mining, Smelting & Power Co. 
—Reserve Fund.— 


At a special meeting of stockholders July 1 it was voted to increase the 
reserve fund for depletion and depreciation by $2,367,738 by appropriation 
from excess current assets. 

The directors were also authorized to make further proportionate dis- 
tribution to shareholders from this reserve fund as return of capital stock 
from time to time as they see fit, up to the amount just appropriated, plus 
residue of previous appropriation. —V. 128, p. 4013. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 
1929—June—1928. Increase.|__1929—6 Mos.—1928. Increase. 
$1,588,569 $1,259,080 $629,489 |$9,147,981 $6,413,559 $2,734,422 
—V. 128, Pp. 3836, 3197. 


Grand Union Co.—Sales.— 

For the 4 weeks ended June 22, store sales totaled $2,644,120 against 
$2,085,614 in the corresponding period of 1928, an increase of $558,506 
or 26.77%. Total sales, including jobbing sales for the 1929 period amount- 
ed to $2.808,484 against $2,539,615 in the 1928 period, an increase of 
$268,869 or 10.58%. For the period Jan. 1 to June 22, incl., store sales 
in 1929 amounted to $15,158,532 against $12,642,517 in he corresponding 
period of 1928, an increase of $2,516,015 or 19.9%. To al sales for the 
same period in 1929 amounted to $17,605,978 against $14 978.645 in the 
eee period of 1928, an increase of $2,627,333 or 17.5%.—V. 

» Dp. 3837. 


(W. T.) Grant Co.—Sales Increase.— 
1929—June—1928. Increase. | 1929-6 Mos .—1928. In-rease. 
$5,374,178 $4,365,847 $1,008,331 | $26,871,117 $21,290,916 $5,580,201 
Sales in the same num of stores operation during both periods 
showed an increase of 5.05% for the month of June anu 6.31% tor the 
6 months.—V. 128, p. 3837. 


Greene Cananea Copper Co.—Ezchange O/ffer.— 
See Anaconda Copper Mining Co. above.—V. 128, p. 3677. 


Ground Gripper Shoe Co.—Acquisition.— 

The purchase by the company of the Cantilever Corp. was announced 
July 1. This acquisition follows the consolidation of the Kahler Shoe Co. 
with the Ground Gripper Co. last Oct. and gives the lattter company 3 of 
the best-known brand names in the orthopedic field. 

Details of the terms were not made public, although it is understood that 
ag eee involves an exchange of stock in the two companies.— 

‘ , PD. A 


Guardian Investment Trust.— Dividend—Earns.— 

The trustees have declared an initial dividend of 1% in common stock 
on the common stock, payable Aug. 1 to holders of record June 27. The 
regular Eyes pes divid of 37 4c. have been declared on the cumulative 
preferred and convertible preferred issues. 
The auditors’ report for the fiscal year ending May 31 discloses total 
assets of $4,377, , an increase of $2,004,042 over $2,373,341 as reported 
May 31 1928. Surplus and reserves of $472,433 re mt an increase 
$310,227 over $162,206 a year ago. Total income for the year ending May 31 
oy F  aened and expenses for the same period were $28,474.—V. 128, 
Pp. : 

Guardian Rail Shares Investment Trust.—Certificates 
Offered.—An issue of 250,000 series I preferred non-cumu- 
lative beneficial ownership certificates was recently offered 
by F. E. Kingston & Co., Hartford, priced at the market. 


The holders of these certificates have the t to purchase an equal 
icates on the following 
terms: At $10 up to and incl. Dec. 31 1930, $15 from Jan. 1 1931 to 
Dec. 31 1931 incl., $20 from Jan. 1 1932 to Dec. 31 1932, and $25 from 
Jog. } 1933 to Dec. 31 1933. 

e preferred certificates, fully paid and non-assessable and entitled 
to a dividend of $1.25 per annum, are subject to redemption at $35 on any 
dividend payment date on 30 days’ notice. 

The Guardian Rail Shares Investment Trust, with an authorized capitali- 
zation of 250,000 series I preferred beneficial certificates and 500,000. 
common beneficial ownership certificates, operates under the laws of 
Connecticut in accordance with its own trust agreement, and pr 
undertakes the investment and reinvestment of its funds in the securities 
and obligations of railroad companies, but also may invest in the securities 
of other companies and investment trusts and participate in underwriting. 

According to Edmund 8S. Wolfe, President, the fundamental purpose 
is to enable the investor of moderate means to participate in the accruals 
arising out of the compounding of principal and interest in the obligations 
of railroad companies. 

The Guardian Investment Trust, as fiscal agent, manages the portfolio 
and handles all financial operations. 


Hart-Carter Co.—Earnings.— 

6 Months End. May 31— 
Net income after all charges 
Earns. per share on 140,000 shares pref. stock --- 
—V. 127, p. 2238. 


Hartman Corp., Chicago.— Sales.— 
Period End. June 30— _1929—3 Mos.—1928. 1929.—6 Mos.—1928. 
9 $6,168,935 $5,464,305 $9,609,424 $8,713,667 


128, p. 2472. 


Hathaway Bakeries, Inc.—Earnings.— 

For the four weeks’ period ended June 15 1929, the company re net 
earnings, after taxes and depreciation, at the annual rate of $546,060, 
compared with $388,955 for the calendar year 1928 and $277,829 for 1927. 

Sales for the period were at the annual rate of $8,110,087, compared wit 
$7,145,970 for the year 1928 and $6,972,744 for 1927. 

Net earnings at the annual rate of $546,060 show the $7 preferred stock 
dividend earned 4.35 times over, and the $3 preference dividend on the 
class A stock earned practically four times over. The balance applicable to 
the class ‘‘B’’ stock and to the participation of the ‘‘A’’ stock is equivalent 
to $2.09 per share on the ‘“‘B”’ stock. 

All of the above figures include sales and profits of the recently acquired 
Wehle units.—V. 128, p. 4331. 


Hazeltine Corp.—To Push Suits For Infringement.— 

Suits now pending by the corporation against the Radio Corp. of America, 
the Grigsby-Grunow Manufact Co. and other radio manufacturers, 
involving the Hazeltine patent cov Neutrodyne receivers, will be vigor- 
ously pushed as a result of a decision handed down July 1 by the U. S. Circuit 
Court of Appeals for the second circuit in New York ag f in a similar action 
brought ag: t a New York distributor of the Atwater Kent Manufacturing 
Co. holding the Hazeltine patent valid and infringed by the Atwater Kent 





F. R. Harpham nas been elected a Vice-President, succeeding C. M. 
Stone, resigned.—V. 128, p. 4331. 


radio receivers comp of. The decision was rendered by the majority 
of the court, and was written by Judge Manton with Judge Hand dissenting. 
It is expected that as soon as the District Court receives the mandate, 
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Kent from the Atwater it M Co. itself. 

In holding that Hazeltine’s invention of p neu mn was 
not either approached or by the prior art, the court in said: 

Cae eome, Dek the spnciions wore plete ceeds nee tion so 
as to give to his multistage radio uency amplifiers, the freedom 
ueals and whistles which am ers until Hazeltine 
yams sppensen. Perfect neutralization is ideal but apparently 


the fall of that year (1922) that Hazeltine, at the request of 
manufacturers, designed an audio receiver solving the problem and brought 
forth in December, 1922, the plate circuit neutralization covered by the 
patent. After that plate circuits were used in all neutrodyne sets whch 
were made. It was the first time that ——— and whistles were eliminated. 

“If our conclusions are correct that plate circuit neutralization has been 
accomplished by Hazeltine and involves inventive thought, as well as a 
definite and tangible method of ement of the parts, the fact that the 
appellant does not practise the plate neutralization perfectly does not avoid 


ement. 
‘*‘Nothing in the prior art aqprosshes ors ested plate circuit neutraliza- 
tion. The nearest was the Rice patent which we have considered. The 
Patent is valid and the claims in suit are infringed.—V. 128, p. 2472. 


Hirons Securities Corp.—15% Stock Dividend.— 

The corporation has declared a 15% stock dividend on the common 
stock, payable July 10 to holders of record July 1. Fractional amounts 
will be paid in cash based on $25.50 as a share value. After July 10 there 
b 4 pe 2,000 shares of preferred stock and 20,087 shares of common stock 
ou ding. 


Hotel Charleston (Lake Charles Hotel Building Co., 
Inc.), Lake Charles, La.—Bonds Offered.—The Canal 
Bank & Trust Co. of New Orleans are offering $375,000 1st 
mtge. 6% serial gold bonds at prices to yield 644% accord- 
ing to maturity. 

Dated July 1 1928; due Serially (J. & J.) from July 1 1930 to Jan. 1 1942. 
Denom. $1,000 and $500c*. cipal and int. (J. & J.), payable at 
Canal Pank & Trust Co., New Orleans. Callable in whole or in part, 
by lot, in reverse numerical order, after 60 days’ notice, on ay int. date at 
102 during first 10 yes and at 101% thereafter. Federal income tax 
not exceeding 2% paid by borrower. 

These bonds are a direct obligation of the Lake Charles Hotel Building 
Co., Inc., a corporation organized in Louisiana in May, 1928. 

The new Hotel Charleston at Lake Charles occupies a site fronting 75 ft. 
on Ryan St., by a depth and frontage of 130 ft. on Pujo St. owned in fee. 
Being 10 stories in height, it towers above most of the other buildings of the 
City and provides the guests with a fine view of the lake and all the sur- 
rounding country. 

The Hotel contains 148 guest rooms with 4 stores on the ground floor. 
It is served Hd two high speed elevators, has a roof garden, coffee shop, 
attractive lobby, and the rooms are equipped with running ice-water, 
ceiling fans, telephones and many other conveniences for the comfort of 
the guests. The Hotel was completed in Feb., 1929. 

The Hotel Charleston is | for a iod of 15-years from Feb. 1929, 
to J. E. Daley of the Daley-Moffat Hotel Co., of Houston, Tex. The 
Daley-Moffat Hotel chain includes the Bender and the Cotton Hotels at 
Houston, the Virginia at Monroe, La., and the Vaughan at Port Arthur, 
Texas. Under the terms of the lease the rental from the Hotel and stores 
for the first year will be $48,355, for the second year $52,750 and for the 
remaining 13-years $55,750 per year. Taxes and insurance are estimated 
at $7,000 annually, leaving net income available for bond interest and 
amortization of $43 ,552 for the first two years and $48,750 for the remaining 
term of the lease, averaging over twice the maximum annual interest 
charge of this issue. 


Houdaille-Hershey Corp.—Earnings, &c.— 

Net earnings of Houdaille-Hershey Corp. for the first five months of 
1929 after giving effect to the combination with General Spring Bumper 
are reported as $3.43 per share on the class ‘‘B’’ stock after all charges 
including taxes and allowance for class ‘‘A’’ dividends for the same period. 

A consolidated balance sheet of the corporation and General Spring 
Bumper Corp. as of May 31 1929, it is understood, shows current assets of 
$5,620,000 compared with current liabilities of $1,500,000, and cash on 
hand amounting to $1,550,000. The plan to combine the two companies 
through an exchange of Houdaille-Hershey stock for General Spring Bumper 
stock has been declared operative.—V. 128, p. 4166. 


Pp 
an 


Hudson County Consumers Brewing Co.—Receiver- 
ship Denied.— 

The application for the appointment of a receiver for the company, filed 
last year by Mary Lausecker of Secaucus, N. J., has been denied by Vice- 
Chancellor John Bentley in the New Jersey Court of Chancery in a decision 
handed down June 11 and made known June 29 by Arthur J. Westermayr, 
counsel for the company. In his decision Vice-Chancellor Bertley de- 
clared that while the condition of the company calls for liquidaticn of its 
business he was not of the opinion that sufficient evidence had been offered 
warranting a receivership. It was his opinion that the directors of the 
company were fully capable of winding up the business and accomplish its 
dissolution under the statute. 


Hudson Motor Car Co.—Shipments Increase.— 

On June 30 the company completed the largest half year in its history 
with 226,318 Hudson and Essex cars produced and shipped. June figures 
were 31,737. In the six months’ period last year shipments were 183,047. 
showing a 24.2% gain in the 1929 figures. Each month of the first six 
months period of 1929 was a record breaker. 

The company announced a line of light commercial cars in five body 
types to be known as the Dover. Prices on the new commercial line are 
as follows: Chassis, $595: panel body, $895; open express, $835; canopy 
express, $870, and screen side express, $885.—V. 128, p. 3838. 


Hudson River Navigation Corp.—To Build 2 Ships.— 
Col. Carrington, Pres., in a statement points out that the future of 
Pye travel on the Hudson River rested largely in making provision 
or carrying automobiles between New York City and the vacation area 
surrounding Albany and Troy. Almost every family, he said, now had an 
automobile and wished to take it on vacation. He added that the line was 
eauing to build two motorships to supplement its present equipment. 
hese ships would carry not only passenger cars but dealers cars and would, 
in all probability, run rit through from New York to Cleveland and 
Detroit via the Hudson River, N. Y. State Barge Canal and the Great 
Lakes. —V. 128, p. 3838. 


Industrial Acceptance Corp.—Stock Authorized.— 

The directors have authorized an additional 25,000 shares of 8% cumul. 
2nd pref. stock at $100 per share. The Industrial Finance Corp. has pur- 
chased an additional $1,500,000 of this issue. 

The company’s entrance into diversified financing was marked by the 

urchase in July, 1928 of the General Contract Purchase Corp. from the 

eneral Electric Co. Through local General Contract Purchase Corp. 
offices now operating in 40 cities throughout the United States and Canada, 
the company has broadened its service to dealers in General Electric prod- 
ucts and other standard articles to the point where additional capital can 
be profitably utilized in handling the increasing volume of discounts , accord- 
4 — Percy M. Hall, Vice-President and Chairman of the finance com- 


The new issue increased the authorized second preferred stock to 50,000 
shares, with 30,000 shares outstanding, bringing the total issued _cumul. 
— pref. from $1,500,000 to $3, 000. all held by the Industrial Finance 


The quarterly volume of the Industrial Acceptance Corp. for the 3 months 
ending June 30 will reach $30,000,000 according to present indications, an 
increase of 50% over the preceding quarter. 

With the corporation’s program of national expansion now well developed 
through the establishment of the various General Contract Purchase Corp. 
offices the gross turnover for the fiscal year ending Dec. 31 1929, should 
well in excess of $100,000,000, Mr. Hall said, as compared to $89,000,000 
for the preceding year. 

The Industrial Acceptance Corp. is associated with the Industrial Finance 
-, parent company of the Morris Plan Corp. of America. The organiza- 
tion and branch operating facilities of the latter corporation are utilized in 


most of the 21 key cities in the Acceptance network.—V. 128, p. 4014. 


International CigarjMachinery Co.—Ezira Dividend.— 
The directors have d an extra end of 50:cents per share and 
the regular quarterly dividend of $1 per share, both payable Aug. 1 to holders: 
FS ye a 19. Po hugs dividend of $1.50 per share was paid on Dec. 1 

—v. +D. m 


International Mercantile Marine Co.—Third Electric 
Liner to Be Launched.— 


The Pennsylvania, third electric Pmwon ig 9 pod liner to be built for the 
Panama P c Line of the International Mercantile Marine Co., will be 
launched July 10 by the Newport News Shipbuilding & Dry Dock Co. at 
Newport News, Va. When the Pennsylvania goes into service it will 
mark the completion of the most extensive marine electrification program 
ever undertaken involving vessels for er service. The Inter- 
national Mercantile Marine Co. will then have a greater tonnage of elec- 
trically propelled passenger vessels than any other shipping company in 
the world, and the three boats will constitute a record in size for electric 
ships of this type.—V. 128, p. 4332. 


International Projector Corp.—Com. Div. Deferred. — 

The directors have omitted the dividend payment on the common stock 
usually paid July 1. This stock was split up five-for-one in May. he old 
common stock had been on a 25c. ey basis. 

The regular uarterly dividend of $1.75 per share on the preferred stock 
was paid July 1.—V. 128, p. 3694. 


International Safety Razor Corp.—Fztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the class ‘‘B’” 
stock in addition to the regular quarterly dividend of 60 cents per share 
on the class ‘‘A’’ stock and 50 cents per share on the class ‘‘B’’ stock, all 
geyaive Sept. 3 to holders of record Aug. 14. Like amounts were paid on 
March 1 and June 1 last.—V. 128, p. 3363. 


International Shoe Co.—Earnings.— 











: 6 Mos. End. 5 Months Ended April 30———— 
Period— May 31 '29. 1928. > 926. 
DS eee $59,733,377 $45,153,183 $46,551,674 $44,904,006 

Cost., exp., deprec., &c., 

less other income_---- 52,170,295 38,423,924 39,947,809 40,091,361 
DEP occ anew eae.. (cake . Laka? Cie a 0 .4¢ 
Federal taxes__.......- 942,373 908 ,702 970,317 500,267 

Net income_._.....- $6,620,709 $5,820,557 $5,633,548 $4,251,947 
Preferred dividends----. 300,000 250,000 250,000 ,000 
Common dividends - -- ~~ 4,700,000 3,766,000 3,255,000 2,760,000 

ed, PE eT Pore $1,620,709 $1,810,557 $2,128,548 $1,241,947 
Shs.com.out. (nopar)-. 3,760,000 3,760,000 940,000 920,000 
Earnings per share----- ~ 72 $4.35 


1.68 $1.48 $5. 

The company manufactured 25,215,419 pairs of shoes during the six 
— the largest production for the first half of any year in the company’s 

ry. 

The ratio of current assets to liabilities is now 15.5to1. The company’s 
net working capital amounts to $69,668,000 and total assets $105,125,938. 
Current assets amounted to $74,457,069, against current liabilities of 
$4,788,950. Cash totals $5,786,498 with brokers’ collateral loans at 
$17,000,000. Accounts payable are listed at $2,485,323. - 

President F. C. Rand says: ‘‘Actual inventory was taken of all finished 
merchandise. Values of raw materials and merchandise in process were 
estimated av cost or market, whichever was the lower. The textile mill] at 
Malvern, Ark., is now in operation. The mill is excellently equipped and 
is producing a superior quality of linings for our shoes. 

**Prices on our shoes are 10% to 12% lower than last year. This would 
have caused a loss of six or seven million dollars in shipments if we had not 
sold a much greater number of pairs. It is therefore very gratifying to note 
the gain of $2,844,891 in shipments for the period. 

128 e = for satisfactory sales through the balance of this year.’’-—V. 
, D. ° 


International Standard Electric Corp.—To Install 
Telephone System in Vatican.— 


Arrangements have been made for the installation in Vatican City of a 
modern automatic telephone system linking the Holy See with the outside 
world. About 33,000, telephones will then be placed in direct connec- 
tion with the Holy See. The company’s system was selected as the most 
advanced and best responding is the complicated requirements and im- 
portant work of the new state. 

The automatic exchange will have a capacity of 1,800 lines and will be 
equipped with about 500 lines at present. Service with the outside world 
will be partially automatic and partially served through a manual board 
equip with about 30 circuits connected with tne regular Italian line. 
Power for the circuits will be furnisaed by the Vatican’s own power plant. 

Unusual problems have arisen in the installation of the telephone lines in 
buildings where almost every part of walls and ceilings is covered with 
valuable decorations and works of art are frequent. In some instanees also 
walls through which the lines must run are 15 feet thick.—V. 128, p. 3523. 


Iron Fireman Mfg. Co.—Unit Sales Increase.— 

E. C. Sammons, executive Vice-President informed underwriters of the 
company’s recent stock issue that unit sales of the company in the first 
months this year show about 60% increase over the same period last year. 
The company has normally done about 30% of the total volume of its annual 
business in the first half.—V. 128, p. 1918. 


Ivanhoe Foods, Inc.—Stocks Offered —W. E. Willard 
& Co., Ine., New York, recently offered 11,000 shares $3.50 
cumulative preferred stock (no par value) and 11,000 shares 
class A stock (no par value) in units of 1 share of each at 
$60 per unit. 

Pref. stock has preference both as to assets and divs. over class A stock 
and common stock. Cumulative divs. at yearly rate of $3.50 per share 
are payable Q.-J. Red. in whole or in part on any div. date on 30 days’ 
notice at $55 per share and divs. Entitled to $50 per share and divs. in 
case of involuntary liquidation, before any distribution may be made to 
class A or common stock. Holders of pref. stock are entitled to vote in 
the event that dividends are in arrears for eight consecutive quarter] 
periods. lass A stock is entitled to receive, after dividends on the pref. 
stock, but prior to any payments on the common stock, non-cumulative 
divs. at the rate of $1 per share a year, when and as declared, and in 
addition, after a like payment of $1 per share on the common stock, will 
share equally with the common, share and share alike, in the ————s 
earnings. In the event of liquidation, after the rights of the pref. sto 
have been satisfied, the class A stock will be entitled to preferential pa 
ments over common stock up to $25 per share and in addition after the 
payment of a like amount to each share of common stock, will share equally, 
share and share alike, with the common stock in the remaining net assets 
and funds of the corporation. Class A and common stock have full voting 
power and are non-callable. The entire issue of common stock has been 
purchased by officers of the corporation. 


Capitalization— Authorized. Outstanding. 
$3.50 cumulative preferred stock (no par)-_-.--.-- 15,000 shs. 11,000 shs. 
Goes @ Gee (00 MIN). .cccacasercncapenxosane 15,000 shs. 11,000 shs. 
CORR OSE (ROPE) ok enn wasn ocanne 15,000 shs. 11,000 shs. 


Data from Letter of Ellis R. Meaker, President of the Company. 


Business.—Company manufactures ‘‘Ivanhoe mayonnaise’’ and similar 
products. The business was started in 1920 as an adjunct to the retail 
and wholesale business of the C. G. Meaker Co., Inc., and Ivanhoe 
mayonnaise soon became popular in Auburn and nearby territory. The 
first attempt to sell Ivanhoe mayonnaise outside of Auburn trade territory 
was in 1924; and the manufacture of Ivanhoe mayonnaise as a distinct 
business really dates from the spring of that year. The buildings, —— 
ment, stock, accounts, trade-marks and good-will were acquired m 
C. G. Meaker Co., Inc., Jan. 1 1929. 

Growth and Earnings.—Ivanhoe mayonnaise was first introduced outside 
of Auburn in 1924. In 1925 distribution was obtained in Syracuse, Utica, 
Rochester, Elmira and Watertown. In 1926 distribution was extended 
to Buffalo and Albany and down the Hudson as far as Poughkeepsie, 
and distributors were appointed in western Massachusetts, northern 
Pennsylvania and Vermont. Early in 1927 distributors were secured 





in western Pennsylvania, Ohio, Indiana and Michigan, and later in the 
year in Connecticut. In 1928 no new territory was opened, but additional 
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distributors were secured in the territory already covered. Earnings in Dated June 1 1929; due June 1 1932. Int. able J. & D. at Central 
1928, giving effect to present financing and allowing for dividends on the | Trust Co., Cincinnati, O., trustee. $2500 and \ ned. a 
pref. stock, were valent of $3.83 per share on both class A and class B | or part, on any int. period upon 30 days’ notice at following and int.: 
common stock. earnings in 1929 will be to $5.06 | Dec. 1 1929 and June 1 1930.at 101; Dec. 1 1930 and June 1 1931 at 100.50: 
ay ey ok SL ey tag | “and siving effect | Data from 1 ‘x's at 

lance Sheet .— e as an. ’ . 
to current financing Ayre assets of $773.671 ond Wobtare a Fy ty st Data from Letter of Pres. Wm. Koehl, Cincinnati, 
The ratio of assete to liabilities 11.5 Current ; pany. 


_ 


Purpose.—To pay off the indebtedness to C. G. Meaker Co., Inc., re- 
maining on the of the buildings, trade-mark and business from 
them. The balance wil! supply working capital and funds for introduction 
of Ivanhoe products into acent metropoliatn markets. 


Johns-Manville Corp.— Subsidiary.— 
Johns-Manville International Corp., has been formed to hold all the 
stock owned by the parent company in branches operating in Europe and 


South America, being made necessary by expanding foreign business. 
—V. 128, p. 3005. 


Johnson Motor Co.—Patent Issued.— 

The company announces that Patent No. 1, 716,962 for water prepeiten 
device, was issued June 11 1929 to H. L. Johnson, covering the type of 
under-water unit for outboard motors now almost universaily used in this 
country and abroad, by outboard motor manufacturers. This device is very 
largely responsible for the remarkable performance of the outboard motor 
OT on a Motor Co. are sole licensees under this patent. 
—v. 5 ee ° 


Kane Stores of New England, Inc., Woonsocket.— 
Stock Offered.—F lint & Co., Ine., New York, recently offered 
60,000 shares (no par value) capital stock at $13.75 per share. 


Capitalization— Authorized. Outstanding. 
CO Ce 8. oe eminem 300,000 shs. 200,000 shs- 
ransfer Agent, the Anglo-South American Trust Co., New York, N. Y.- 

Listed.—Stock is listed on the New York Produce Exchange. 

History and Organization.—Organized in March 1929 in Delaware. Is the 
owner and holder of all the capital stock of the following companies: Kane 
Furniture Co., Kane Furniture & Carpet Co., the Kane Co. of Worcester, 
and Kane Co. of Taunton, operating 8 stores at Fitchburg, Mass., Gardner, 
Mass., Woonsocket, R. 1I., Taunton, Mass., Worcester, Mass., and South- 
bridge, Mass. As a holding company, it reflects the consolidated business 
assets and good will of all of these companies. 

The first subsidiary company was organized in 1920, as the Kane Furni- 
ture Co., having a place of business in Woonsocket, R. I. The Kane 
Furniture & -, Was organized in Oct. 1923, with a place of business 
in Fitchburg, Mass., the Kane Co. of Worcester, was incorp. in 1926, with 
a place of business in Worcester, Mass., and the Kane Furniture Co., with 
a place of business in Taunton, Mass., was incorp. in June 1928. 

6 subsidiary companies are engaged in the retail furniture business 
under the modern budget plan. Under this method, the company is fully 
ed by conditional sales contracts. 

There are approximately 40,000 retail accounts on the books of the operat- 
ing companies, resulting from an advertising program, covering the last 9 

ears, d which time over $500,000 has been judiciously spent in uir- 
these accounts and the general good will of the furniture buying public. 
olume of Sales.—The total net sales for the period 1926 to 1928, incl., 
were $3.24 ,996, or a yearly average of net sales of $1,080,665. Inasmuch as 
one of the present 8 stores was 0 ed only 7 months, another only 5 months, 
and another only 1 month, ore the end of the year 1928, and a fourth 
did not start to operate until 1929, it will be seen that the average annual 
a, ene on this 3 year period, resulted mainly from the operation of 
stores. : 

For the 3 months ending March 31 1929, net sales were $241,447, com- 
pared with $218,412 for the same period of 1928, or an increase of 10.54% 
and under the new financing and the opening of new units a substantia 
increase in sales and net profits will result. 

Earnings.—The total net profits of the company for the calendar years 
1926, 1927 and 1928 after provision for interest, depreciation, Federal 
taxes, and after giving effect to non-recurring items, were $364,645 or an 
average net profit annum of $121,548. If effect were given to the 

ted earnings for those years, based on the earnings for the fractional 
parts of the years, of those stores which operated only during the latter part 
of the period, these figures would be largely increased. 

Dividends.—A total of $78,450 has been paid in stock and cash dividends 
during the 3 year period. 

Purpose.—lIt is the intention of the management to develop along con- 
structive chain store principles by opening additional units in favorable 
locations in cities and towns throughout New England. 


(Julius) Kayser & Co.—Stoct: Placed on a $4 Annual 
Dividend Basis.— 


The directors have declared a quarterly dividend of $1 per share on the 
new common stock, povanie Aug. 1 to holders of record July 15, placing the 
issue on a $4 annual basis. This is equal to $6 per share on the old com- 
mon stock which paid at the rate of $5 share annually prior to the 50% 
stock distribution on July 1 last.—V. 128, p. 4014. 


Kemsley-Millbourn & Co., Ltd.—To Increase Stock, &c. 

In view of the rapid growth of the business, the directors have decided 
to recommend to stockholders that the authorized capital be increased by a 
further 200,000 shares. 

Robert R. eg nO Pres., who has just returned from an extended tour 
of Europe and South America, reports that the foreign branches of the 
company are making — progress and that the volume of financing of 
American automobiles abroad handled by the company is expanding in a 
very satisfactory manner. The company, which is the foreign affiliation 
of the Commercial Credit Co., of Baltimore, finances a great part of the 
foreign business of most of the so-called independent manufacturers, includ- 
ing Hudson & Essex, Willys Knight and Whip , Chrysler; Hupmobile, 
Dodg ederal Motor Truck Co., 





e, Graham-Paige, Reo Motor Car Co., 
Durant Motors, etc., as well as the foreign business of manufacturers of 
moter boats, agricultural machinery, automotive accessories and other 


nes. 
Mr. J. L. Sebald has been elected a Vice-President.—V. 127, p. 1815. 


Keystone Watch Case Corp.-I nitial Common Div.— 
The directors have declared an initial semi-annual dividend of $1.50 
r share on the common stock, payable August 1 to holders of record 
uly 19.—V. 128, p. 1567. 


Kolster Radio Corp.— Stock Increase, &c.— 

The stockholders June 28 created an authorized issue of 150,000 shares 
(no par value) $4 dividend convertible preferred stock in addition to the 
present authorized issue of 1,000,000 shares of common stock (no par value). 

Stockholders of record July 2 are given the right to subscribe to 100,000 
shares of the new preferred stock on the basis of one share of preferred stock 
for each 8 shares of common stock held at $45 per share of preferred stock. 
Rights expire Aug. 12. 

Rudolph Spreckels, Chairman of the Board, says: ‘‘Since the corporation 
commenced the manufacture of radio receiving sets its growth has been 
rapid, sales having increased from $1,900,000 in 1925 to more than $13 ,000,- 
000in 1928. Judging from the contracts thus far made for the present season 
with the corporation's distributors, the business of the current year will 
exceed $20,000,000. 

The pur e of the proposed issue of preferred stock is to provide addi- 
tional working capital for the larger production necessary to meet this 
increasing demand for the corporation’s products. 

“wo doubt stockholders will be interested to know that the corporation 
now owns over 1,000 important patents and patent applications in the radio 
field, acquired at a cost of millions of dollars. On investigation, it has 
develo that certain of these patents are being infringed by other manu- 
facturers of radio sets. Recently, notices of infringement were served on 
21 of these manufacturers, and a further inv stigation is being made to 
ascertain the extent to which there is additional infringement. Suits will 
be brought in all these cases to enforce the rights of the corporation and to 
collect such damages as are due. It is expected that large sums of money 
will be recovered as a result of these suits and substantia! royalties hereafter 
collected .’’—V. 128, p. 4014. 


(William) Koehl Co., Cincinnati.—Bonds Offered.— ' 


Weil, Roth & Irving Co., Cincinnati, are offering $300,000 
Ist (closed) mtge. 7% 3-year gold bonds at par and int. 


; —Organized in 1895 at Jamestown, N. Y., being the outgrowth 
of a business founded a few years previous by William Koehl for the manu- 
facture of paper board containers. Since its ion the di 
the business has been sound and consistent. In 1915 the business was moved 

to Cincinnati. Since coming to Cincinnati, the company has shown a net 

profit for each successive year. The growth of the business has necessitated 

the acquiring of additional pro y and the enlargement of the a 

building on three occasions. The floor space has been increased m 

18,000 to 130,000 square feet. (The acquisition of the Davenport Paper 

Box Co. will further ease this square foot area to 178, x 

Purpose.—Proceeds have been applied to the acquisition by the company 
of the business and perty of the Davenport Paper Box Co., located at 

237-241 Main St., Cincinnati. 

Earnings.—The consolidated earnings from operation of The William 


Koehl Co. and The Daven Paper Box Co. applicable to the payment of 
interest charges on this $300,000 bond issue were after depreciation charges 
but before income tax as follows: 

1924. 925. 1926. 1927. 1928. 
$101,282 $93 495 $118,112 $106,411 $121,669 


The earnings for the last five years average over five times the annual 
interest charges on this issue of bonds and for the year ending Dec. 31 1928 
about 5.8 times bond interest charges. 7 

Directors.—William Koehl, Pres. & Treas.; William P. Anderson, Vice- 
Pres.; Robert A. Taft. Sec.; Hulbert Taft; Earl 8. Koehl. 


Kreuger & Toll Co.—$2,000,000 Debentures Sold Privately 
by Credit Lyonnais.—A block of approximately $2,000,000 
secured sinking fund 5% debentures, part of the $50,000,000 
issue recently sold by Lee, Higginson & Co., has beenpri- 
vately placed in France by the Credit Lyonnais. It is ex- 
pected that the entire issue will, in the near future, be listed 
on the Paris Bourse. 


Introduction of this issue te the Paris market is a further step towards 
creating international distribution of this issue. In March, 1929, when the 
debentures were first sold, blocks were simultaneously offered in the United 
States, England, Sweden, Holland and Switzerland.—V. 128, p. 3840. 

(S. S.) Kresge Co.—June Sales.— 
9F929.-— June 1928. Increase. 1929.——-4 
2,571,795 $11,834,133 $737,662 | $67,627,807 

—V. 128, p. 3840. 

Lake Superior Corp.—New Directors—Earnings.— 

Major-General 8. C. Newburn, P. G., K. C., and Gordon F. Perry have 
been elected directors succeeding Robert Dodd and F. B. Dodd. 
Net earnings of the various roe wd companies of The Lake 8u 
Corp. (excluding The Algoma Central & Hudson Bay Railway for t 
months ending Mav 31 1929, before taking into account bond interest and 
general depreciation, amount to $3,452,866.93. As recently announced 
these. aoe not to be taken as earnings of the Lake Superior Corp.—V. 128. 
p. 4 . 


Lakey Found:; & Machine Co.—Barnings.— 


Mos.—1928. Increase. 
$62,790,164 $4,837 643 


11 





6 Months Ended Apvii 30— 1929. 1928. 
Gross profit on sales. __________---------------- $202,400 $579,779 
I I oi te io bo igh cases an Wi ne mel hw wh 8,666 38,916 

(2 ee a eT. $211,067 $618,695 
Selling, administrative & miscellaneous expenses - - 83,299 64,580 
Prov. for Federal income taxes. _.._........------ a ,. aaee 











By is ti apni niecitl Kegubaaietet me iia center niines anaes $112,435 $554,115 
Balance Sheet April 30. 

Asseas— 1929. 1928. Liabilittes— 1929. 1928. x 
Sar $182,812 $52,677 | Accts. payable_._._. $282,464 $91,325 
U.S. Govt. bonds - 5,045 10,195 | Accr.payroll,taxes 
Accts.rec.—less res. 234,279 J yl ee eae 116,248 80,517 
Inventories ---..-- 528,609 227,416 | Prov.for Fed .taxes 85,400 107,684 
Land, bidgs., mach. Res. (for liab., ins., 

& equip__..---.- x1,674,423 @ 1,411,199 Pee 81,279 92,721 
Prep. insur., &c_.- 56,022 4,194 | Capital stock -_--_- y1,497,545 1,192,000 

_ 18,254 922,304 
aay ears $2,681,192 $2,486,552! Total... ---- $2,581,192 $2,486,552 





x After depreciation of $699,316. y Represented by 299,509 no par shares. 
—V. 128, p. 4332. 


Lawyers Mortgage Co., N. Y.—Mortgage Certificates 
Offered.— 


The company is offering a total of $1,005,000 544% guaranteed mortgage 
certificates in series as follows: series of $315,000, secured by land and 
building Bennett Ave. and W. 192nd St., N. Y. City, total valuation 
$475,000, matures Oct. 1 1934; series of $260,000, secured by land and 
building Cruger Ave., Bronx, N. Y., total valuation $390,000, matures 
April 15 1934; series of $260,000, secured by land and building Cruger Ave.. 
Bronx, N. Y., total valuation $390,000, matures April 15 1934; series of 
$170,000, secured by land and building Lenox Ave. and W. 115th St., 
ion” City, total valuation $260,000, matures May 20 1934.—V. 128, p. 


Le Blond-Schacht Truck Co.—E£arnings.— 
Earnings for 12 Months Ended Dec. 31 1928. 


ee oe inten tc in baile > > dala ) aon 08 EA $2,380,413 
I a nO ls Sl acensie 1,736,625 
Selling, gen. & administrative expense - - 4 





Other expenses (net) 
Federal income taxes 





pg GR BS oF gig RR IR OE OD MP aa a eae 
—V. 127, p. 3409. @ 


Leonard, Fitzpatrick, Mueller Stores Co.— Merger. 
See National Bellas Hess Co., Inc., below.—V. 128, p. 3695. 


Libby-Ownes Sheet Glass Co.—To Split Shares, &c.— 
The stockholders will vote July 19 on the plan to split the common stock 
on a four-shares-for-one basis and the proposal to change the par value of 
the shares from $25 to no par, and to change the name of the company. 
The syanees, if approved, will become effective before Sept. 1.—V. 128. 
. 4 


Pp 

Liberty Hosiery Corp.—Bonds Offered.—Mercantile- 
Commerce Co., St. Louis, are offering $1,000,000 6% serial 
secured gold bonds, at prices ranging from 99 and int. to 
100 and int. according to maturity. 


Dated June 1 1929. Due June 1 1930 to Dec. 1 1938. Interest payable 
J. & D. Principal and int. payable at the Mercantile-Commerce Bank 
& Trust Co., St. Louis, trustee. Denom. $1,000 and $500 c*. Callable 
all or part on 30 days’ published notice on aay int. date at par and int. 
plus a premium of 2%. No portion of Federal income tax paid. 

History & Business.—Corporation, a wholly owned subisidiary of the 
Real Silk Hosiery Mills, Inc. was organized in May 1929 in Indiana. It 
was formed for the purpose of facilitat the expansion program of the Real 
Silk Hosiery Mills, Inc. The business of the Real Silk Hosiery Mills, Inc. 
was started on a small scale in 1919 and since then has grewn rapidly until 
to-day it is one of the largest manufacturers of silk hosiery in the world, 
with a daily capacity of over 100,000 pairs of stockings. he main plant 
is located in Indianapolis and consists of five large buildings of steel and 





| concrete construction covering 303,000 square feet. The follo sub- 
{ sidiar compen are operated in addition: Reai Silk Hosiery ills of 
Pa.; Real Throwing Co.; Hartford Frocks, Inc.; and Noble Street 
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SS ee Rom Knitting Mills, Ltd. of Lendon, Eng., is an 


' men's Fy htm pene K- Vide toaee a Fm, 
full-fashioned , are 7 le ies’ 
Tayon sugurle pecdacts are also manufactured. Company's output is 
sold direct to the consumer throughout the United States thro’ 250 
‘ranch sales offices and 10,000 representatives, under the slogan ‘from 


to ° 
Earnings.—Consolidated net earnings of the Real Silk Hosiery Mills, 
Inc. after all charges except Federal taxes, for the years ended - 30 
have been as follows: 
nian onan wcwdwid RE PE Sacsdcd Vadenccancde ‘ 
eH ath ecnstessscsescas x) Ose aap ag Sees dccscvoscosus sta8:780 
Mew... eo ae . 


x Not consolidated. y 3 months ended Dec. 31. 
For the six years 1923 to 1928, inclusive, net earnings have averaged 


$1,081,229 or over 18 times the maximum annual interest chagre on these 
bonds. Earnings for 1929 (based on the company’s report of $1,221,308 
of es oon for six months ending Mar. 31 1929 are estimated in excess 


Purpose.—The proceeds of this issue will be used to provide in part for 
the purchase of a plot of land of 40,000 square feet in Indianapolis (ad- 
qpouns to the plant of the Real Silk Hosiery Mills), for the construction of 

ve-story steel and concrete factory building thereon and for the purchase 
of modern ‘‘full-fashioned hosiery machines. The land is valued at $100,000 
the building to cost about $300,000 and the machinery to cost about $900,000 
a total of approximately $1,300,000. 

rity.—The bonds are a direct obligation of the Liberty Hosiery Corp. 
and are secured by a first mortgage on the above mentioned land, building 
and machines. 

As additional security for the bonds, the Real Silk Hosiery Mills, Inc. 
has entered into a lease with its wholly owned subisidiary, the Liberty 
Hosiery Corp., for the use of its properties for a term beginning June 1 1929 
and ending Dec. 1 1938, at rentals which are sufficient to provide for the 
Payment of principal and interest on these bonds as they mature, which 
rentals have nm irrevocably assigned to the trustees as additional security 
for these bonds. Under the terms of this assignment the rent is payable 
direct to the Mercantile-Commerce Bank & Trust Co., as corporate trustee, 
to be applied by it to the payment of interest on the bonds and the principal 
thereof as the same mature. 


(Louis K.) Liggett Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 





1928. 1927. 1928. 1927. 

Assets— > 3 TAabtlities— $ $ 
Real estate, ma- Capital stock ____- 9,840,600 9,841,100 

chinery, &c_._.12,483,242 13,248,448 | Mortgages______. 635,193 1,385,349 
Merchandise ___-__ 11,152,284 11,045,330] Notes payable___. 1,200,000 __._-- 
Notes & ace’ts rec. 1,171,250 $05,748 | Acc’ts payable_._. 4,383,975 3,713,238 
eae 1,626,003 2,103,614|] Reserves _..____- 4,821,013 4,199,769 
Securities. -.____- 2,368,994 699,892] Accrued items_._._. 586,623 580,504 
Deferred charges._. 929,376 804,462 | Surplus.__..____- 15,685,084 18,430,572 
Mitges. receivable_ 68,000 28,000 
Improvements __. 6,149,309 5,593,206 
Bonuses on 

eee 1,204,030 4,021,832! Total(each side) 37,152,488 38,150,532 





—V. 127, p. 2967. 


Liquid Carbonic Corp.—Earnings.— 
Eight Months Ended May 31— 


1929. 1928. 
ICR SENS IEE 4 Ree a iy RD. ye $7,450,442 $5,857,253 
Net profit after charges and taxes_____...._____- 671,563 355,580 
Earns. per sh. on 268,424 shs. com. stock (no par) - $2.50 $1.32 
wnt — for May was $276,972 after charges and taxes, against $205,894 
ay . 


Laird Bell, Chicago, has been elected a director.—V. 128, p. 4015 
Lockheed Aircraft Co.—Deposists of Stock.— 


Announcement was made earlier this week that in accordance with the 
agreement providing for the purchase by the Aircraft Development Corp., 
now the Detroit Aircraft Corp., of a minimum of 66 2-3% and a mxaimum 
of 100% of the capital stock of the Lockheed corporation, that, although 
the final om hey date of Lockheed stock with tne ete es pre Trust Co. 
of Los Angeles is July 3 1929, the depositary will accept all stock forwarded 
for deposit bearing the postmarked date of not later than July 3 1929. The 
basis of exchange as provided in the agreement is 1 1-3 shares of Detroit 
~~ Se oan: stock for each share of Lockheed capital stock.—V. 127, 
D. 7 v. 


Long Island Capital Corp.—Seeks Utility.— 

The corporation, a New York State holding company, has petitioned the 
New York Public Service Commission to allow it to acquire not less than 
1,600,000 or all of the 3,000,000 shares of the outstanding common shares 
of the Long Island Lighting Co., so that it could become the financial 
advisor to the latter company. 

According to E. L. Phillips, Vice-President of the Long Island Lighting 
Co., his company will need $100,000,000 to carry out the needs of the 
company in te next 8 years. 


Ludlum Steel Co.—Completes New Process Plant.— 

The company has completed its new plant for manufacturing the new cut- 
ting tool steel, ‘‘Strauss’’ metal, and it is now in production. This is the 
new cutting tool steel developed by Professor Strauss of Krupp’s on which 
Ludlum and General Electric Co. have the exclusive American rights. In 
Germany it is sold under the name of Widia and by General Electric under 
the name of Carboloy. Ludlum also has installed and placed in operation 
at,its Dunkirk, N. Y., plant the Darmstadt wire drawing equipment. 

» ‘Ludlum has further extended its rights on German steel processes, com- 
Pany executive on a recent trip to Germany having closed negotiations with 
the Darmstadt Wire Drawing Corp. of Frankfort oe Ludlum Steel 
exclusive rights for these machines covering the draw of all metals, the 
original contract only covering the drawing of steel wire. Company officials 
state this opens a new large field for use of this material. (‘‘Wall Street 
Journal’’).—V. 128, p. 3364. 


McCall Corp., N. Y. City.—Proposed Acquisition.— 

The stockholders will vote July 16 on acquiring the publishing assets of 
the Consolidated Magazine Co., publishers of ‘‘Red Book’”’ and ‘‘ Blue Book”’ 
magazines, in exchange for 25,603 shares of McCall stock.—V. 128, p. 900. 


McColl-Frontenac Oil Co., Ltd.—~Stock Exrchange.— 

Exchange of the preferred stock of Frontenac Oil Refiners, Ltd., a sub- 
sidiary of McColl-Frontenac Oil Co. Ltd., for 6% cumulative preferred 
stock of the parent company has been offered stockholders. The exchange 
is to be made on a share for share basis, and in addition an amount in cash 
equivalent to the dividend arrears on the subsidiary stock from Aug. 1 1927, 
to March 31 1929.—V. 127, p. 3101. 


McCrory Stores Corp.—New Director.— 
Carrie M. McCrory has been elected a director, succeeding V.C.McCrory, 
deceased.—V. 128, p. 3842. 


{(}MacMarr Stores, Inc.— Acquires Three Chains.— 

y- According to interests close to the company, arrangements have been 
completed for the acquisition by MacMarr Stores, Inc., of Heller’s, operat- 
ing 42 grocery stores, warehouse and bakery in San Diego and vicinity: 
Economic Food Co., operating 46 grocery stores, 4 markets and warehouse 
in Fresno and vicinity, and Piggly Wiggly Laws Co., operating 7 grocery 
stores, 4 markets and warehouse in Modesto and vicinity. MacMarr 
Stores, Inc., now has a chain in excess of 1,000 stores, more than 600 of 
which are now in California.—V. 128, p. 4169, 3695. 


f (R. H.) Macy & Co., Inc.—Acquires L. Bamberger & Co.— 
Announcement was made June 29 of the acquisition by the 
company of L. Bamberger & Co. of Newark, N. J. Follow- 
ing is the statement issued by Pres. Jesse I. Straus in behalf 
of,R. H. Macy & Co. announcing the purchase: 


» R.AH. Macy & Co., Inc., announce that they have bought Bamberger’s 
of Newark. ‘There will be no change in the management or policies of 
Bamberger’s, which has been, and is, one of the most successful department 
stores in the United States. Porwd ab ce 








All the and continue their respecti . Mr. 
Bamberger, who thirty-six years ago started the business, the 
presid chairman of the Board of ’s, and will at 
ag meeting of Macy’s Board of Directors be el to membership 


The coo tion of two of the largest and most progressive and successful 

stores in the a district will lead to greater achievement for both 
to constantly proving service to their community. 

“It is felt that the cooperation between two of the largest and most pro- 

gressively successful stores in the world will lead to greater achievement 

and benefits for the public which they serve. 


The following additional statement was made by Pres. 
Louis Bamberger: 


I am getting old and I want to be relieved of the active management and 
responsibility of the business which I founded. It is a big business. When 
this offer came, coming as it did from such a responsible store, I decided to 
accept it. I was approached about 10 days ago by Lehman Brothers of 
New York, bankers, on the matter, and negotiations have been going on 
ever since.—V. 128 p, 3524. 


Maddux Air Lines Co.—51% of Stock Deposited Under 
Plan—Time Extended to July 31.— 


The Bancamerica-Blair Corp. and Bond & Goodwin & Tucker, Inc., 
announce that voting trust certificates representing more than 51% of 
the outstanding stock of the Maddux company had been deposited as of 
July 1, to be exchanged for voting trust certificates representing capital 
stock of Transcontinental Air Transport, Inc., in accordance with the 
letter of J. L. Maddux of June 15 to Maddux stockholders. The period 
of exchange has been extended te July 31 1929.—V. 128, p. 3842. 


Maple Leaf Milling Co.—Recapitalization—Directors.— 

The stockholders voted June 25 to change the authorized and issued 
25,000 common shares of the par value of $100 each into 125,000 shares 
without par value, of which 25,000 shares are designated class B preference 
shares and 100,000 common shares. Upon the issue of supplementary 
letters patent there will be issued one fully paid class B preference share 
without par value and 4 common shares without par value fer each common 
share of $100 par value owned. 

The stockholders also voted to authorize the directors to borrow money 
and (or) create and issue of first mortgage bonds to an aggregate amount 
not exceeding $5,000,000. 

8S. W. Rydell, R. 8. Waldie and J. L. Hendersen have been elected new 
directors.—V. 128, p. 4169. 


Marmon Motor Car Co.—.June Shipments .— 
G.M. Williams, President, has announced that June shipments of Mar- 


mon and Roosevelt automobiles were 104.5% ahead of shipments in June 
of last year.— V. 128, p. 4333. 


Martin Wright Electric Co., San Antonio, Tex.— 
Notes Offered.—Mercantile-Commerce Co., St. Louis, are 
offering $110,000 1st mtge. real estate serial 514% gold notes 
at par and interest. 

Dated Dec. 1 1928; due serially Dec. 1 1930-1938. 
J.&D.) porate at Federal Commerce Trust Co., trustee, St. Louis, Mo. 
Jenom. $1,000, $500 and $100 c*. No portion of Federal income tax paid. 

Callable all or part on any int. date prior to maturity at the option of the 
company upon 60 days’ notice to the trustee and upon payment of principal 
and accrued interest plus a premium of 2%. 

These notes are the direct obligation of the company and are secured by 
a closed first mortgage on ground and building thereon located in San 
Antonio, Texas. e company was chartered in Texas:in July 1916 with 
a fully-paid capital stock of $30,000, all of which is owned by Martin Wright, 
Phil Wright and T. J. Reneberg, officers and of the a 
It was the outgrowth of and succeeded to the business begun by Mart 
and Phil Wright in 1904 and is one of the largest of its kin in that section. 
Financial statement of the company shows total assets to be a pee ap med 
$422, . The epee | carries a very high grade of mercha and does 
both wholesale and retail business in adjacent cities and surrounding terri- 
sory the volume of business exceeding $450,000 annually. 

he security for these notes consists of a parcel of ground, cont: 
about 7,500 square feet, at the intersection of the north line of Nort 
Navarro St., and the City Auditorium Plaza, San Antonio, Texas, ha 
a frontage of approximately 50 ft. by a depth of 137 ft. on the east line an 
along the City Auditorium grounds, and 165 ft. on the west line. The 
improvements, covering practically the entire lot, consist of a 2-stoi 
reinforced concrete fireproof building which has just been completed. It 
contains about 382,000 cubic feet and has 23,500 square feet of floor space. 
The basement and foundation are adequately constructed to carry eight 
additional stories. 


Mayflower Associates, Inc.—Liquidalting Value Gains.— 

An authorized statement says: The company announces an increase 
in the liquidating value for the month ended June 21 of $1,656,000, or 
9.24%. This amount is equal to $5.52 a share on 300,000 shares of capital 
stock outstanding. 

Approximately one-third of company’s funds, which exceed $18,000,000, 
were invested over this period, and the balance of about $12,000,000 was 
placed in the money market. Hence the bulk of the appreciation is due 
to an investment of about $6,000,000. 

The largest part of the appreciation was contributed Ls the advance in 
its shareholdings of the Rhodesian cop companies. The largest ow 
ciation occurred in the shares of Rhodesian Congo Border Concession, Ltd., 
which advanced from a market price of $30.67 on May 21 to $63.17 a 
share (including rights) on June 21. 

The company holds in excess of 50,000 shares of Rhodesian Cengo Border 
Concession, Ltd., accumulated at prices substantially below the present 
market. Company also holds a diversified list of American railroad and 
other stocks at prices below the present market.—V. 128, p. 3425. 


Mexican Seaboard Oil Co.—Stock Subscribed.— 

The recent offering of 248,877 additional shares capital stock has been 
subscribed. Stockholders of record May 29 were offered the right to sub- 
scribe at $32 a share in the ratio of one share for every four shares held. 
Rights expired June 25.—V. 128, p. 4016. 


Modine Mfg. Co., Racine, Wis.—Eztra Dividend, &c.— 

An extra dividend of 25c. a share has been declared on the common 
stock, no par value, in addition to the regular quarterly dividend of 50c. 
per share, both payable Aug. 1 to holders of record July 20. Like amounts 
were paid on this issue on May 1 last. In each of the preceding three 
quarters, the regular dividend of 50c. per share was paid. 

Summer activity, it is stated, has been stimulated by an increase in the 
hot water automobile heater business which should reach a volume of 
approximately 200,000 units, compared to 35,000 last year. These units, 
which will be made during the summer and early fall, will be delivered to 
Tropic-Aire, Inc., of Minneapolis, and Burd High Compression Ring Co. 
of Rockford, U11.—V. 128, p. 4333. 


Moth Aircraft Corp.—Added to Curtiss-Wright Merger.— 

The Moth Aircraft Corp. will be added to the merger represented by the 
Curtis Wright Corp., involving securities with a market value in excess of 
$220,000,000 according to a statement made by Chester W. Cuthell, 
General for the Keys Group. : 

Mr. Cuthell said: “At a special directors’ meeting of the Moth Aircraft 
Corp., it was recommended to the stockholders to accept the offer made 
by the Curtiss-Keys and Wright-Hoyt interests to exchange each unit of 
Moth stock consisting of one share of A stock and one-half share of common 
stock, for one share of common in the new corporation. 

“Special directors’ meetings have also been held of the New York Air 
Terminals, Inc., New York & Suburban Air Lines, Inc., Curtiss~-Caproni 
Corp., Curtiss Airports Corp., and Curtiss Flying Service, Inc., At all of 
these meetings the directors voted to recommend to their stockholders the 
exchange of stock for stock of the new.Curtiss-Wright Corporation at the 
ratios previously announced.”’—V. 128 p. 2821. 


Motor Products Corp.—Addition to Plant.— 

The Company announces that the new addition to their main plant at 
Detroit is now in production on their new line of aviation accessories, while 
production in their Detroit and Walkerville (Canada), plants of automobile 
accessories is at capacity. Contracts with Ford, Chrysler, General Motors, 
Packard, Durant and Hudson-Essex assure capacity operation for the 
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remaind , the Company reports §with®the output running 
panne i eB, higher than 1928.—V. 128,-p. 4334. 


Muskingum College, New Concord, Ohio.—WNotes 
Offered.—Mercantile Trust Co., St. Louis, are offering at par 
and interest. $300,000 1st mtge. 514% real estate serial notes. 


Dated A 20 1929: due serially May 1 1930-1939. Denom. $500. 
’ Prin. and ‘= (M. & N.) payable at Mercantile Trust Co., St. Louis, 
trustee. se no Wea er yy and int. on any int. date on 30 
days’ notice. o portion of income tax ‘ 

Securit _—Notes are the direct obligation of Muskihgum College and are 
secured by a list mtge. on a tract of land contai approximately 85 
acres located in and about the town of New Co OF ether with 
the buildings and improvements erected thereon. The build on the 
campus are 8 in num . This mortgage of $300,000 will constitute the 
only debt of the College, aside from current liabilities. 

fuskingum “4! WO Ry by the General Assembly of the State of 
Ohio on March 18 1837, and is now in its 93rd year. Beginning with one 
acre and a small log building, the institution has grown to its present 
splendid proportions. For many years it was operated as a local institu- 
tion. In 1877 formal control was transferred to the United Presbyterian 
Presbyteries of Muskingum and Mansfield. In 1888 its sphere of service 
was extended, when it came under the control of the United Presbyterian 
Synod of Ohio. These transfers have largely increased its comstituency 
and made it the representative of higher education for a Christian body 
having a large membership in Ohio, yo Pennsylvania and W. Virginia 

Purpose.—The loan was made to refund the balance, amounting to 
$117, , of a $325,000 higher-rate bond issue, made in 1922, and to 
retire bank loans incurred in the erection and equipping of Cambridge 
— completed in 1929, and for other substantial improvements made on 
t he campus. 


National Acme Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 37'%c. per share on 
the capital stock, payable Aug. 1, to holders of record re A 15. This com- 
pares with quarterly dividends of 25c. per share paid on the preceding two 
quarters.—V. 128, p. 3008. 


National Bearing Metals Corp.—New Directors.— 
Goonge a ea and William F. Cutler have been elected directors. 
—V. 12/7, p. ‘ 


National Bellas Hess Co., Inc.—Merger with Leonard, 
Fitzpatrick, Mueller Stores Co. Declared Operative.— 


The stockholders’ committee of Leonard, Fitzpatrick, Mueller Stores 
Co. announced July 3 that the plan of exchanging common stock for 
common stock of the National Bellas Hess Co., Inc., had been declared 
operative. The merger agreement provides for the issuance of one share 
of National common stock in exchange for each two shares of Leonard 
company. W.E. Leonard, President of the Leonard company, is chairman 
of the stockholders’ committee. Other members are: oster Adams of 
George H. Burr & Co., and George Mueller, Vice-President of the Leonard 
company. a 

A special meeting of stockholders of the National Bellas Hess Co. has 
been called for July 25, and in this connection it is pointed out that new 
common stock should be registered on or before July 15 in order for holders 
to participate in the meeting. See also V. 128, p. 4334, 4170. 


National Container Corp.— Sales Increase.— 

The corporation reports sales for the first six months of 1929 amounting 
to $1,019,799, compared with $942,605 for the same six months of 1928, 
an increase of approximately 844%. Sales of Burlabox, one of the special- 
ties manufactured by the National Container Corp., are reported for the 
same period as having increased about 35% against the 1928 period. 
An increase of about 33% is shown for the period in tonnage production, 
but price of raw material during the first six months of 1928 was about 
25% higher than the same period in 1929; this, according to the company, 
accounting for the discrepancy between dollar sales increase and tonnage 
production increase between 1928 and 1929.—V. 128, p. 3526. 


National Trade Journals, Inc.—Omits Dividend.— 
Vv ™ ae have voted to omit the quarterly dividend due July 1.— 
i » Pp. 4334. 


Neisner Bros., Inc.—June Sales.— 

1929—June—1928. Increase. 1929—6 Mos.—1928. Increase. 
$1,947 788 an" $429,180|$5,740,795 $3,714,111 $2,026,684 
—Vv. , Dp. 4334. 


Nestle-LeMur Co.—Earnings.— 

For the four months ended April 30, the company reports a net operating 
profit of $277,608. The report also says that current business is better 
than on the period for which figures are given and that a continuation of 
good volume is expected.—V. 127, p. 2101. 


New York, Rio & Buenos Aires Line, Inc.—Registrar.— 
The Irving Trust Co. has been appointed registrar for 750,000 shares of 
common no par value stock. 


North American Aviation, Inc.—Acquisition.— 
It is announced that the company has purchased the Pitcairn Aviation, 
Inc.—V. 128, p. 2645. 


North American Trust Shares.—Distributes $938,490 
In Cash to Re-Invest Percentage of Returns in Additional 
Shares at Bid Price.— 


Establishing a new high record investment trusts of a fixed type, the 
sales of North American Trust Shares up to June 30 1929 totaled $17 ,009,- 
142, according to an announcement made by Distributors Group, Inc. 
through Lee, Stewart & Co., syndicate managers. This is at the rate of 
approximately $1,000,000 per week since the public offering in Feb.. 1929. 

he initial dividend for the six months’ period ended June 30 1929 to 
shareholders totals $938,490 which represents 6114 cents per share con- 
sisting of the regular coupon rate of 30 cents per share and an extra return 
of 31 cents. This return is at the annual rate of approximately 12% on 
the 1,526,000 shares of the trust which had been issued up to June 29 1929. 
This return, according to Lee, Stewart & Co., is in line with the average 
return for the past 18 years on the 28 stocks held by the trust which was 
$1.26 or eens 12% on the average prices of these stocks for the 
18-year period. 

Aside from the extra distribution of 3114c. per share, it is announced 
that rights have been issued entitling shareholders to reinvest part of the 
proceeds from their dividend in additional shares totaling $708,953. These 
rights are issued in accordance with the plan of the trust which provides 
for semi-annual reinvestment of the proceeds from sales of stock dividends, 
rights, &c., and is designed to maintain a balance diversification among 
the 28 stocks held by the trust. The average investment in each of the 
28 companies held by the Trust is now in excess of $500,000 per company, 
while a reserve fund held by the trustee, the Guaranty Trust Co. of New 
York, totals $916,600 as of June 29 1929. This fund may be used to 
stabilize the minimum coupon return amounting to approximately 6% 
during possible depression periods. It is said that aside from the dividend 
return, the shares in the ex-dividend price of 105% as of July 1 1929 show 
an appreciation exceeding 5% during this period. 

The holders of any number of shares,’ states Thomas F. Lee, President 
of Lee, Stewart & Co. and Executive Vice-President of Distributors’ 
Group, Inc., which - 9 oy the shares, ‘‘have the privilege of converting 
same directly through the trustee at all times. Holders of one-fourth a 
unit, or multiples thereof, may convert into one share of each of the 28 
stocks held by the Trust, and holders of fractional amounts may ‘cash in’ 
their certificates by means of a revolving fund which has been deposited 
with the Guaranty Trust Co. There is no service charge or penalty 

ed at the time of conversion and the shareholder may receive the 
full value of the deposited stocks, together with his pro rata portion of 
the reserve fund and any dividends which may have accumulated since 
the D pyre od coupon date. 
evidence of the satisfaction of shareholders, and the fact that the 
pone od mr Wan | = Lmeeg it = paterensings , a. note that less than four 
r merican Trust shares ve mn sold by investors out 
of the $17,009,142 of sales.—V. 128, p. 4171. . 


North Atlantic Oyster Farms, Inc.—Sale.— 
See Postum Co., Inc., below.—V_ 127, p. 1399. 





Ohio Seamless Tube Co.—/J/nerease in Plant Capacity— 
Shipments .— 

The company has approved plans for an increase of 40% in plant capacity , 

to. Pons. wPC,. Morse. The expansion program, the result of 
omy demand from the automobile and aviation industries, 
calls for buildi and new ewe pe gry 4 costing approximately $400,000. 
The company, which is repo to be the country’s largest = ucer of cold 
drawn seamless steel tubing, has been running 8 to 12 weeks behind order 
since the beginning of the year. Its highly specialized product has been 
for years in automobile construction, and the company is now the 
ranking maker of tubing for airplane manufacture. 

D the first five months of 1929, shipments increased more than 35% 
over one year ago. Earnings for tne period were approximately $4.27 a 
share on common stock, an increase of 106%. Contracts for the expansion 
have been placed and the new = will be in production in approx- 

mately 90 days.—V. 128, p. 3367. 


Old Ben Coal Corp.—Bonds Called.— 

Tne company has called for redemption August 1 $125,000 10-year 74% % 
debentures at 110 andint. Payment will be made at the Pennsylvania Co. 
for Insur. on Lives and Granting Annuities, trustee, S. E. Cor. 15th & 
Chestnut, Sts., Philadelpaia, Pa. or at the National City Bank, 55 Wall 
8st.. N. Y. City.—V. 125, p. 3652. 


Oliver Farm Equipment Co.—Buys Hart-Parr Minority. 
The Company has purchased the outstanding minority interest in Hart- 
Parr Alberta, Ltd., by the issuance of 1,300 shares of convertible partici- 
Ppating stock. The Oliver Company owns through a wholly-owned sub- 
sidiary, Hart-Parr, Ltd., a Saskatchewan yf ey rs 550 shares of a 
total of 1,000 outstanding shares of Hart-Parr Alberta Ltd., and the acqui- 
que re” * pagum 450 shares was deemed desirable by the board.— 
» » Pp. 4334. 


Packard Motor Car Co.—Production Increased.— 
10 Months Ended June 30— 1929. 1928. Increase. 
COGS Ss oa oe bs and sensdewastewen 46,702 41,131 5,571 


See Commercial Credit Co. above.—V. 128, p. 4171. 


Pan American Petroleum & Transport Co.—Bds. Called 

The company has called for redemption Aug. 1 $405,090 10-year con- 
vertible 6% s. f. gold bonds, due Nov. 1 1934, at 102%4 andint. Payment 
will be made at the Chase National Bank trustee 20 Pine St., N. Y. City.— 
V. 128, p. 3508. 


Paxton Hotel (Kitchen Bros. Hotel Co.), Omaha, 
Neb.—Bonds Offered.—Fidelity Bond & Mortgage Co., 
Chicago, are offering $1,250,000 Ist mtge. 6% real estate 
gold bonds. 


Dated Feb. 15 1929, due from 3 to 12 years. Trustee, Fidelity Bank & 
Trust Co. of St. Louis. Interest payable Feb. & August 15. Bonds and 
coupons payable at offices of Fidelity Bond & Mortzaze Co. Normal 
— tax not to exceed 4% paid by borrower. Callable at 102 and accrued 
nterest. 

Security.—First mortgage on land in fee; 154 x 132 feet, valued at $616,- 
000; new 11-story fireproof hotel, containing 351 renting rooms and 7 
stores valued at $1,425,000 with furnishings and eguipment to cost approx- 
imately $250,000, together with lien on income from same. 


Penn Mex Fuel Co.—Earnings.— 
Earnings for Year Ended Dec 31 1928. 


I I a a2 cc a an a a mes vs yaar 
i CS Soo Gothen ae ane ete n bebe aeeomn ase 1,239,429 
ES. Oe CRNORIES ops we crm emai iaginnionc ea ba tkcean& 798,747 

ee Oe One ecinitd wale enet rea $1,965,701 
EE iia k et tn de ae hid aw ae Abe hs mnie es ohh oda aeeln and 800,000 

PN CS 5s sce in ta ss oe ol pete olla re ge eee mn a ob ln $1,165,701 
Earns per shr. on 400,000 shs. cap. stk. (par $25)_-.-_-_---- $4.91 


Balance Sheet Dec. 31 1928. 


Assets— | Ltabiltties— 
Producing & non-producing Accounts payable. --..-.--- $84,799 
Sree $16,753,489 | Capital stock ._.....--..--. 10,000,000 
Cash & accounts receivable _. 2,689,754 Res. for deprec. & deplet.-_--- 4,821,985 
Materials, supplies & oil__--- 622,456 | Surplus & undiv. profits ----~- 5,234,744 
Stock owned & adv. to subs-- 75,829 | —_—__ 
| ____ eee ye ere $20,141,528 


po eee $20,141,528 | 
—V. 127, p. 2972. 


Phillips Petroleum Co.—ZJncreasing Uses for New Fuels. 
The company reports rapid increase in sales of its new domestic and 
industrial fuels obtained by its patented processes in the manufacture of 
asoline from The new products, which retail under the name of 
hilfuels, are the more volatile parts of natural gasoline and are shipped 
as liquids under pressure. hen the pressure is released, they assume the 
gaseous state, thus possessing all the advantages of gas as a fuel and enabling 
industries and homes to use natural gas as fuel, despite their distance from 
a producing field. The domestic fuel, known as Philgas, has the unusual 
physical property of vaporizing at all temperatures down to 44 deg. below 
zero, but maintaining its liquid state without excessive pressure. 

The Philfuels Co., a subsidiary of Phillips Petroleum, has domestic and 
retail stations near Detroit, Cleveland, Indianapolis, Baltimore, Washing- 
ton, D. C., Boston and New York City, and is rapidly entering new areas, 
with the ultimate aim of national distribution. Among the large industrial 
buyers who have availed themselves of these new fueis for use in their plants 
are A. O. Smith Corp., pipe and automobile frame manufacturers; General 
Motors Corp., Chrysler Motor Corp., and Corning Glass Works, makers of 
Pyrex. The fuel is also widely used in the steel, ceramic, food products, 
non-ferrous metals, textile, glass and other industries. Several public 
utility companies have also contracted with the company for use of the new 
fuels in the manufacture of city gas, among them being United Light and 
Power Co., Sheridan Gas Utilities Co., Linton Gas and Coke Co., Citizens 
Gas Co., Great Lakes Utilities Co., and the Louisville Gas & Electric Co. 
Oil wells yield 60 barrels per hour. 

The company No. 2 Palmer, in Gray County, Texas, is making 60 barrel 
high gravity crude oil per hour from a depth of 2,843 feet. This is the 
second large well the company has brought in on this lease, No. 1 came in 
for approximately 1,600 barrels per day.—V. 128, p. 4172. 


Phoebe Snow Cleaners & Dyers Corp.— Stock Offered.— 
F. Domo & Co., New York, are offering 100,000 shares 
class A stock (price at market). 


Class A stock is preferred as to dividends at the rate of $1 per share, 
is non-voting and shares fe raed with class B stock after the latter has re- 
oeese $1 r share. Registrar and transfer agent, Security Transfer & 

egistrar Co. 


Capitalization— Authorized. Outstanding. 
a amis wera aes awa 100,000 shs. 100,000 shs. 
leek Th 1 POR ERE) oo. 8. onan acmnwen ae eee 25,000 shs. 25,000 shs. 


Data from Letter of Geo. Schwartz, President of the Company. 

Company .—Organized in Delaware for the purpose of acquiring and o 
ating a chain of cleaning and dyeing stores, together with cleaning and dye- 
ing plants and allied cleansing services, conducted under the chain store 
principle, centralized management, standardization of stores and operating 
economies. The corporation now owns and operates 10 stores and a finish- 
ing plant located in New York City. These ten stores, together with 21 
additional well-located stores under consideration, will, it is stated, form 
a nucleus for an organization of 100 stores. : 

It is the intention of the corporation to acquire or build as in the opinion 
of the management will seem best, a fully-equipped dry-cleaning factory, 
with sufficient capacity to take care of 100 stores. Facilities and equi 
ment will consist of the most modern and sanitary developments in the 
industry. Operating its own dry-cleaning factory, the corporation will 
reduce such costs to a minimum and in turn obtain a larger margin of profit. 

Purpose.—Proceeds from the sale of the stock will be used exclusively 
to oo and develop additional stores and provide adequate working 
capital. It is the intention of the directors to eventually acquire, develop 


and o te approximately 75 stores at strategically located points in densely 
populated sections of New York and vicinity. 
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Earnings.—Through the operation of 75 stores or thereabouts, the gross 
receipts should approximate $2,000,000 annually and estimated earnings 
from these stores will average approximately over $250,000 per annum. 


Phoenix Finance System, Inc.—Stocks Offered.—The 
company with offices at Des Moines, Ia., recently offered 
10,000 units, each unit consisting of one preferred and one 
participating share, at $150 per unit. 

$6 Dividend Preferred Shares.—Preferred as to dividends at rate of $6 
per share annum, payable Q.-J., before dividends are paid or set apart 
on any other class of stock; also preferred as to assets up to $105 per shar 
in event of voluntary or involuntary dissolution. The purchaser of each 
preferred share is entitled to buy one participating share. Callable on 
dividend dates after Jan. 1 1930, upon 30 days’ notice, at $105 per share 
plus dividends. 

Participating Shares are non-callable. The participating shares divide 
assets and also the earnings, after payment of the annual $6 pref. dividend, 
equally share and share alike with the voting common stock without limi- 










tation. 

Authorized. Outstanding. 
$6 dividend preferred shares_--_-___......---.---- 10,000 shs. 10,000 shs. 
Pe I, Bi a ob wc knee nendudaews 10,000 shs. 10,000 shs. 
Wr ED UE re i et ee 10,000 shs. 3,500 shs. 


Business.—Company was organized for the purpose, besides others, of 
holding, buying and selling of stocks of companies engaged in smali loan 
activities, its primary purpose being to make permanent investments in the 
voting common stocks representing a control of such companies. It is 
already a holding company for the Phoenix group of seven loan offices located 

Des Moines, Kansas City, St. Louis, Davenport, and Milwaukee. It 
controls subsidiaries through the ownership of a major portion of their 
— common stock, which control at all times is to be maintained, 
exercising a general supervision, thus assuring uniformity and economy of 
operation and efficiency of management. It plans to continue the estab- 
lishment of additional loan offices in the centers of industrial population 
of the country, forming a larger national chain. The Phoenix fleet is 
already recognized as one of the important chain organizations in the middle- 
west engaged in rendering a loan service to worthy borrowers. 

Operations.—The loan offices of the Phoenix Finance System advance 
small sums of money for short periods of time to individuals who do not en- 
joy the privileges of bank credit. Less than one-fifth of the families of the 
country have means sufficient to borrow from banks, and need of small 
temporary loans is frequently felt by_ millions of trustworthy persons. 
Phoenix offices have loaned, to Dec. 31 1928, a total of $1,522 427.42, 
representing approximately 12,000 accounts, averaging about $112.50 
per loan. Under a “budget repayment plan’’ payments on loans are arranged 
= meet the individual needs of the borrower in a methodical and business- 

e way. 

Earnings.—Funds are loaned at a remunerative rate by the subsidiary 
companies, through well established and profitable local loan offices. The 
substantial net earnings of these offices and the rapid growth in their 
volume of business assure shareholders of the holding co. of prompt and 
regular payment of the dividends. Comparatively little additional over- 
-head expense of operation of established loan offices will be required to 
handle a large increase in volume of business. Aggressive and experienced 
eT increased the sums loaned by offices for the six months ending 
Dec. 31 1928, in excess of 150% over the previous six months’ period. A 
single month’s interest collection reached $28,901.20 in April 1929, being 
at the rate of over a quarter million dollars annually. 

Purpose.—Proceeds will be used to finance the enlargement and extension 
of the Phoenix fleet of loan offices of the subsidiary companies of the chain 
now in profitable operation as well as those to be added, and for other 
Corporate purposes. 


Phoenix (Fire) Insurance Co.—New Vice-President.— 
E. V. Chaplin, Sec., has been elected Vice-President.—V. 125. p. 3494. 


Pittsburgh Screw & Bolt Corp.—Larnings.— 

‘The company reports for the five months ended May 31 1929, consolidated 
net income of $1,374,336 after depreciation, interest and Federal taxes, 
Qaual g° err share on the 1,500,000 no par capital shares outstanding. 

; ~ % , 


Poor & Co.—Earnings.— 

The company reports for five months ended May 31 profit of $1,329,050 
after depreciation, but before interest and Federal taxes. After allowing 
for interest, Federal taxes and dividends permissible on the class A there 
= . see $959,763, or $2.92 a share on the 329,000 class B shares. 
—VvV. ,D. ; 


Postum Co., Inc.—Acquisition.— , 

The company has acquired the North Atlantic Oyster Farms, Inc. 
W.H. Raye, President of the acquired company, will, it is said, continue 
iin active charge of the business, operating it in conjunction with the General 
: efoods ar Se the Postum and affiliated interests recently acquired. 
—vV. h 3S : 


Power & Light Securities Trust.—Report.— 

Power and Light Securities Trust, an investment trust of the management 
type, as of June 15 1929, had a capital of 60,600 shares of beneficial] interest 
and 80,000 option warrants to purchase additional shares of beneficial 
interest at $75. 

The following table shows the increase in liquidating value, dividends 
paid and rights issued for the 12-month periods ended June 15 1927, 1928 











-and 1929. 

Period 12 Mos. Ended June 15— 1929. 1928. 1927. 
SS eee ee $2.00 $2.00 $2.50 
Value of stock dividends on date paid---- 1.78 1.53 aie 
We I hs pLtas casa cabboe 3.50 pat t sons 
Increase in liquidating value_____..------ 16.85 6.92 5.37 

‘Total gain for each year... ........... $24.13 $10.45 $7 .87 


The total gain, including increase in liquidating value, dividends paid 
sand rights issued——for the three-year period ended June 15 1929, amounted 
1to $42.45 per share. This is pe repo to 103.5% on the offering price 
-of the shares at the beginning of the period, and is at the average annual 
rate of 34.5% .—V. 128, p. 3012. 


Printing Crafts Building, N. Y.—Certificates Offered.— 
‘The Prudence Co., Inc., is offering $3,000,000 512% guar- 
-anteed Prudence certificates. 

Legal for trust funds in State of New York. Interest payable June 1 
and Dec. 1. The purchase of one of these certificates makes the holder 
the owner of a participation equal to the amount of his subscription in a 
first mortgage made by the Printing Crafts Realty Corp. on the office and 
loft building described below. 

The mortgage is a first lien on the land and modern from t f basement 
.and sub-basement fireproof office and loft building known as the Printing 
Crafts Building, at 461 Eighth Ave., occupying the entire block front on 
the west side of Eighth Ave. from West 33rd St. to West 34th St., with an 
average depth of apgrocmmenny 120 feet. p ; 

The building is of skeleton stee] frame, concrete, brick and stone, 100% 
fireproof construction, and contains unusual details for this type of office 
and loft building. Nine of the upper floors are devoted to offices and 12 

are used by some of the highet class printing and lithographic corpora- 
tions. The floors have a carrying capacity of 240 pounds per square foot, 
as compared with only 120 pounds in the average building. The building 
contains exceptional window space and very high ceilings, providing the 
utmost light and air. It is ousipess with 14 high-speed elevators. The 
Printing Crafts Building is one of the outstanding structures of its kind in 
respect to construction, design, layout and location.—V. 115, p. 2591. 


Public Utility Investment Co.—Dividend No. 2.— 


ge A dividend of 35 cents per share (being dividend No. 2) was paid on the 
outstanding no-par value common stock July 2, to holders of record June 


The first¥dividend amounted to 50 cents and was for the period ended 
_ Dec. 31 1928.—V. 126, p. 2662. 


Real Silk Hosiery Mills, Inc.— Sub-Company.— 





Reo Motor Car Co.— Shipments Decrease.— 
Period Ended June30— 1929—Month—1928. 1929—6 Mos.—1928. 
Shipments of cars and 

epead wagons number) 3,042 6,132 23,127 26,031 
—V. 128, p. 3700. 


Robert Airplane Manufacturing Co.—Directors Recom- 
mend Acceptance of Curtiss-Keys and Wright-Hoyt Interests 
for Stock Exchange.— 

The board of directors have voted to recommend to the stockholders the 


acceptance of the offer of the Curtiss-Keys and Wright-Hoyt interests for 
the exchange of stock for stock of the Curtiss-Wright Corp. 


Royal Typewriter Co.—Ratify Split-Up.— 

The stockholders July 1 ratified the proposal to increase the no par com- 
mon stock from 144,852 to 269,704 shares, and to split the common stock 
two shares for one. The proposal to give holders of the $100 par preferred 
stock two votes per share, thus maintaining equal voting power of the 
respective stocks, was also ratified.—V. 128, p. 3849. 


Salt Creek Producers’ Association, Inc.—Reduces Div. 
The directors have declared a quarterly dividend of 50c. per share on the 
capital stock, payable Aug. 1 to holders of record July 15. This compares 
with a previous quarterly dividend of 75c.—V. 128, p. 3530. 


Schulte-United 5c. to $1 Stores, Inc.— Sales Increase.— 
Sales in June amounted to $1,505,706, an increase of 16% over sales for 
the previous month. Sales are now running at the rate of $20,000,000 a 
year, it is stated.—V. 128, p. 4173, 4019. 


Sears-Roebuck & Co. 06068.—— 
0: 


929. 1928. 
Month of June-_-_------ $35,747,979 $25,669,119 $ 
First 6 months_-__._ __- 192,728,711 146,099,065 1 
—V. 128, p. 4336. 


(Isaac) Silver & Bros. Co.— Sales.— 
1929—June—1928. Increase. 1929-6 Mos.—1928. Increase. 
$613,058 $526,175 $86,883 | $3,166,970 $2,620,262 $546,708 
—V. 128, p. 3849, 3204. 


Skinner Organ Co.—10% Stock Div. Proposed.— 

A special meeting of the stockholders has been called for July 11 to act 
upon a recommendation to increase the authorized capital stock from 
55,000 no-par common shares to 60,500. It is the intention of the direc- 
tors to distribute the additional 5,500 shares as a 10% stock dividend on 
July 15. Treasurer Catlin states it is antidipated that dividends will be 
continued at the present rate of $2.50 per share per annum.—V. 125, p. 662. 


Southern Asbestos Co.—EFztra Dividend.— 

The directors have declared the regular semi-annual dividend of $1.25, 
with an extra dividend of 25c on the capital stock, no par value, payable 
July 15 to holders of record July 9. A similar extra dividend was paid Jan. 
15, last.—V. 128, p. 1924. 


Southern Sugar Co.—5% Stock Dividend.— 

The directors have declared a stock dividend of 5% on the common stock, 
Payable July 15 to holders of record June 30. Stockholders have the right 
to sell the stock to the company up to Aug. 15 at the rate of $35 a share. 
——— would thus be able to realize cash of $1.75 a share.—V. 128, 
Dp. . 


(A. G.) Spalding & Bros.— Definitive Certifs. Ready.— 

Dillon, Read & Co. announce that temporary stock certificates for 50,000 
shares of A. G. Spalding & Bros. common stock are now exchangeable fo 
definitive certificates at the office of the Chemical Bank & Trust Cor 
(See also V. 128, p. 905.) —V. 128, p. 2287. 


Sparta Foundry Co.—-Stock Offered.—L. A. Geistert & 
Co. and A W. Clutter & Co., Grand Rapids, recently 
offered 22,500 shares common stock (no par) at $38.50 
per share. 


Dividends exempt from present normal Federal Income Tax. Transfer 
agents: Continental Illinois Bank & Trust Co., Chicago and Michigan 

rust Co., Grand Rapids. R trars, The Northern Trust Co., Chicago 
and Grand Rapids Trust Co., Grand Rapids. : 

Capitalization .— Authorized. Outstanding. 
Common stock (no par) -__--.------------ 100,000 shs. 50,000 shs. 

History & Business.—Company is the largest manufacturer in the world 
of individually cast grey-iron pistonrings for automobiles, trucks, tractors and 
airplanes. Company was incorp. in Mich. in 1926 to acquire the business of the 
Oil Stopper Piston Ring Co., which was established in 1921. The growth 
of the company has been rapid, each year showing a most satisfactory 
increase in the volume of sales and earnings. With an initial paid-in 
capital of $50,000, the development of the business to its present lead 
position in the industry has been financed largely through reinvestment o 
aes, during this period, substantial dividends in cash and stock were 
also paid. 

Sales & Earnings.—The volume of sales has shown a substantial increase 
year by year since 1922, each year’s sales increasing on an average of 100% 
over the preceding year. From an average daily production of 8,000 to 
10,000 ring castings in 1923, the business has developed to an average 
daily production at the present time of over 500,000 castings. Production 
is now at the annual rate of 156,000,000 ring castings, compres with 
57,000,000 in 1928, and 34,402,000 in 1927 and 22,000, in 1926. 

Earnings.—A substantial profit has been earned by the company each 

ear since its inception, net earnings keeping pace with the annual increase 

sales. Net earnings, for the 3 vy omy ending April 30 1929 ,after all 

charges, including Federal taxes and after giving effect to the elimination of 
certain expenses considered to be non-recurring. 

Years— 1929(4 mos.) 1928. 1927. 1926. 
Net after Fed. taxes and 

deprec. avail for divs. $160,522 $158,417 $107 ,386 $74,893 
Earned per share on 

50,000 shares of com. 

a SE ees *3.21 3.17 2.15 1.50 

* Or at annual rate of $9.63. 

Assets—The balance sheet as of April 30 1929 shows net assets of $581,132 
and net current assets of $189,332. Current assets are in excess of three 
times current liabilities. 

Dividends .—It is the intention of the directors to glere the common stock 
on an annual dividend basis of $3 per share, payable (Q. & M.). 


Higher Sales for May and First Half of June.— 

Sales for May were $152,257 as compared with $148,257 for the preceding 
month, an increase of $4,000. Sales for the first half of June were $84,914 
as compared with $76,599 for the first half of May, an increase of $8,315. 
According to Pres. August A. Johnson, increases seem to indicate that 
motor car and airplane manufacturers do not anticipate a slump in pro- 
duction during the summer months. uestionnaires were recently sent 
to all customers of the Sparta Company in an effort to determine what the 
requirements of each would be for the next 12 months. Mr Johnson said 
that in each case customers had replied saying they expected increased 
production during this period, many stating that production would be 
stepped-up as high as 50% over the present output. 


Expansion Program.— 

The directors have announced an expansion program which, when 
completed, will, it is stated, add two additional units to the company’s 
plant, as well as increase the total floor space occupied from 80,000 to 
100,000 square feet and step up the daily production of individually-cast 
piston rings from 600,000 to 750,000. The company recently aeauae’ 
several tracts of land adjoining its plant and will erect the new buildings 
a — of construction will exceed $100,000, it was said. 
—V. 128, p. 3849. 


Springfield (Mo.) Medical & Dental Building Corp.— 
Bonds Offered.—First National Co., St. Louis, are offering 
$275,000 1st mtge. serial 6% real estate gold bonds at prices 
to yield from 54% to 6%, according to maturity. 

Dated Sept. 24 1928; due serially Oct. 1931-1940. Int. payable A. & O. 


1927. 1926. 
19,340,640 $18,274,895 
29,726,556 126,621,823 








; SeegLiberty,Hosiery Corp. above.—V. 128, p. 2648. 





at office of the St. Louis Union Trust Co., St. Louis, Mo., trustee. Call 
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able on any int. date on 60 days’ notice at 100 and int., plus a mium 
of of 1% for each year prior to maturity. Denom. and $1 ,000. 

y.—These bonds are a direct obligation of the corporation, and 
are seeured by a closed Ist mtge. upon fee and building in Springfield, 
Mo., known as the Medical and Dental Bui i 

Building.—The ground, comprising an area of 6,844 sq. ft, is located at 
the southeast corner of South Avenue and East Pershing St., ha 59 
ft. on the east side of South Ave. and 116 feet.on the south side of East 
Pershing St. This location in the downtown business section is considered 
excellent for a medical building. 

The improvements consist of an 8-story and full basement reinforced 
concrete office building, which will be fully completed on or about Aug. 1 
1929. The building contains approximately 625,000 cubic feet and pro- 
vides, in addition to the store space, approximately 28,000 square feet of 
rentable office area. 

Income.—The net annual revenue of the building, after deducting op- 
erating expenses and taxes and allowing 10% for vacancies, is estimated by 
the officers of the co’ tion and the Mortgage Loan Department of the 
First National Co. to $36,412, or over twice the greatest annual interest 
charge on this loan, viz.: 


Income: 28,000 square feet office space at $2-_-.-..-------------- $56,000 
i Ce UO ON OE ok 6 6 nb oa wk OS ebewsn dnocessnene 9,960 
ea insets: dandeian Unies tal le ac dies to o> a sora id Iola an cas hate aici ae oe te in ee stant te ata $65,960 

DA TE, Lin ciottabbshannddheatinken sont ms ais dt 6,596 

ee ci hatvbavnckatn se hiddebddwiipiwenpodobnasng 22,952 
rr. ts Ch deen eb bb wow wesn wae $36,412 


Standard Brands, Inc.—1/ncorporated.— 

This company was incorporated in Delaware June 28. with an authorized 
capitalization of 21,000,000 shs., no sd value, of which 1,000,000 pf. and 
20,000,000 common.—V. 128, p. 4337. 


Standard Commercial Tobacco Co., Inc.—Listing .— 

The New York Stock Exchange has authorized the listing of 43,791 addi- 
tional shares common stock without par value, on official notice of issuance 
in exchange for shares of class B common stock, making the total applied 
for 283,191 shares. 

The 43,791 shares of no par value common stock proposed to be issued 
were authorized by the board of directors at a meeting held on Jan. 2 1929, 
to be issued ghare for share for the class B common stock, thus retiring the 
class B common stock.—V. 128, p. 3205. 


Standard Oil Co. of Ohio.— oquisition. 

Exercise of an option on the controlling interest of Caldwell & Taylor, 
Inc., taken by the Standard Oil Co. of Ohio, which expired June 15, was 
announeed on June 17 by President W. T. Holliday, of the Standard Oil 
Co., and A. B. Caldwell, Vice-President and General Manager of Caldwell 
& Taylor, Inc. 

The deal involves 31 oil stations in Cincinnati and vicinity, a refinery and 
other interests of the Aero Gas Co. and filling stations and other assets of 
subsidiary companies in Dayton and at Columbus, O. 

According to the announcement the negotiations which had been in pro- 
aye for several weeks will result in the immediate a for a charter 

‘or a new company to be known as the Caldwell Taylor Corp. The 
purpose of this new company is to assemble under a single ownership all 
the assets of Caldwell & Taylor, Inc. and its subsidiaries. 

The Standard Oil Co. of Ohio will acquire a controlling interest in the 
new corporation and also the Columbus property of the Caldwell & Taylor 
Co. T. J. Taylor, President of Caldwell Taylor, Inc., will retire and 
A. B. Caldwell, who has taken a substantial stock interest in the consoli- 
doves eno al will become its President and manager, with headquarters 

n Cincinnati. 

It is also announced that President Caldwell will retain the present organi- 

zation of the acquired company intact, and their business with its various 


oe be conducted as heretofore. (Cincinnati “Enquirer.’’)—V. 128, 
D. : 


Standard Steel Propeller Corp.—Enlarges Plant.— 

The company, the largest producer of metal airplane propellers, is en- 
larging the capacity of its plant at Homestead, Pa., to five times its present 
output. The present production is 350 propellers monthly. o new 
financing will be neeessary to pay for the additions to the plant now under 
construction as the company has approximately $500,000 cash balance. 


Received Orders for 100 Propellers .— 

An order for 100 propellers has been received by the company from 
the Curtiss-Robertson lane Manufacture Co., of St. Louis. The gre; 
pellers will be delivered at the rate of 10 a week for use on Curtiss ‘‘Robin”’ 
panes in any eens at that rate in the St. Louis plant. 

Orders have been also received by the company from Panstowe Zaklady 
iakene. of Poland, and from the yal Air Navigation Co., of Holland, 

reported. 


Preference Being Converted.— 

The preference stock, it is reported, is being rapidly exchanged for com- 
mon on the basis of four shares of common for one preference. At present 
less than 8,000 shares of preference are outsta of a total of 20,000 


shares authorized. The company has no funded debt or bank loans.— 
V. 128, p. 2482. 


Stanley Co. of America.—Larnings.— 


Net income after depreciation and Federal income taxes and after provi- 
sion for minority interest in subsi 


ales companies, amounted to $392,651 
for the 9 weeks ended March 2 1929. This is equivalent to 43 cents per share 





on the common stock now outstanding. As the company recently changed 
its fiscal year to end the last es of August comparable es for 
1928 are not available.—V. 128, p. 4337. 


Stone & Webster, Inc. (Del.).—Stock Sold.—Stone & 
Webster and Blodget, Inc., announce that no more subsecrip- 
tions are being received for stock of Stone & Webster, Inc. 
About 400,000 shares capital stock were offered at $100 per 
share. A circular shows: 


For 40 years the business of Stone & Webster, Inc. has been privately 
owned, first as a partnership and later as a Massachusetts corporation. 


It is now making corporate readjustments, and, as recently reincoporated 
under the laws of Delaware, will have an authorized capital stock of 1,- 
500,000 shares without par value. Of this amount, 400, shares are being 


publicly offered at $1 r share and certain of the present stockholders 
who have been responsible for the success of the business and their asso- 
ciates are at the same time increasing their investment by cransferring to 
the company marketable securities having a market value as of June 24 
1929, of $17,576,100 in exchange for 175,761 of the new shares. The busi- 
ness will be Conuinued (after certain adjustments) under the same manage- 
ment with the added advantages of broad public participation and, on 
—, of the present plans, with an increase in assets of over $57,- 


History.—Stone & Webster, Inc. is the evolution of a partnership formed 
in 1889 and first incorporated in 1920. Its original purpose was to serve 
in a reporting and consulting engineering capacity, but soon design and 
construction work was undertaken, particularly in the field of electrical 
enterprises. In time, as a logical outgrowth of the engineering business, 
the firm undertook the supervision of operating properties (especially in 
the public utilivy field), the acquisition of such properties for their own 
account and the issue and distribution of securities. In 1927 the securities 
division was combined with Boldget & Co. to form Stone & Webster and 
Blodget, Inc. In 1928 the Stone & Webster Engineering Corp. was or- 
game. took over the engineering and construction business of Stone & 

ebster, Inc., together with its substantial interest in the construction 
and financing business of Ulen & Co., and acquired the engineering and 
construction business of McClellan & Junkersfeld, Inc. from The North 
American Co. The activities of the various divisions of the business are 
described below. 

Engineering and Construction.—Power stations have been designed and 
built with an aggregate of over 4,000,000 h.p. of steam and hydro-electric 
capacity, representing approximately 10% of the installed capacity of the 
central station industry in this country and serving 20,000,000 people with 
electric power and light. These undertakings include the construction of 
such steam _ power stations as the Long Beach Stations for the Southern 
California Edison Co. and the Edgar Station for The Edison Electric 
Illuminating Co. of Boston, and also the building of such nationally known 
hydro-electric plants as Big Creek, Keokuk and Conowingo, the largest 





single hydro-electric power installation in the United States. In addition 
steam and hydro-electric power stations industrial plants, office buildings, 
hotels and other structures have been designed and erected for many otaer 

e€ CO) tions. 

uring the past 25 years construction work costing over $1,000,000,000 
has been executed. The uncompleted portion of tae work now on hand is 
in excess of $100,000,000. Expert reports and appraisals have been made 
on pro des having a total value of over $6,800, ,000. Approximately 
75% of the ss construction work done is for clients not con- 
nected with the orga tion and 25% for the companies whose operations 
are supervised as referred to below. ; 

U uriting and Distribution of Securities.—This business is now carried 
on by Stone & Webster and Blodget, {nc., which is one of the large invest- 
ment security houses. It originates and underwrites seeurity issues 
distributes them both at wholesale and retail. It deals not only in domestic 
and foreign government, municipal and ration bonds, but also in 
preferred and common stocks of railroad, utility, industrial and other com- 

anies. Due to its ciose affiliation with Stone & Webster, Inc., it benefits. 
rom the long experience and world-wide centact of that orgainzation in 
the construction and operation of properties of varieus types. These 
benefits are available to its clients, which include banks, insurance com- 
—- and other institutions, as well as trustees and individual investors, 

he business is directed by executives, a majority of whom have been with 
the Ss or its predecessors for at least twenty years. Principal offices 
are maintained in New York, Boston, Chicago and Philadelphia, with 
branches in other cities and with representation in Europe. 

Supervision Service.—There has m developed an organization which 
has specialized in the practical operation of public ong | companies. The 
properties under the supervision of Stone & Webster, Inc. are located in 
18 of the United States, in Canada and in the West Indies, they serve a 
popuies ion of over 5,000,000 and have annual gross earnings of over $80,- 


Stone & Webster supervision has resulted in sound economic practices 
applied to public utiliiies in the development of business, operation, fi- 
nancing, engineering and accounting. ‘$§ ial attention has been given 
to the maintenance of proper public relations through service and the 
dissemination of adequate information. The principal companies so 
supervised (which include the operating subsidiaries of Engineers Public 
Service Co.) are the following: Baton Rouge Electric Co., Blackstone 
Valley Gas & Electric Co., Chi o, Wilmington & Franklin Coal Co. 
Columbus Electric & Power Co., Edison Electric [ll., Co. of Brockton 
El Paso Electric Co., Fall River Gas Works Co., Operating subsidiaries: 
of Galveston-Houston Electric Co., .Gulf States Utilites Co., Operating 
subsidiaries of Northern Texas Electric Co., Puget Sound Power & Light 
Co., Savannah Electric and Power Co., Sierra Pacific Power Co., Southern 
Ice Co., Tampa Electric Co., Virginia Electric & Power Co., Western 
Public Service Co. 

Promction and Development.—In addition to furnishing engineering and 
supervisory services to others and engaging in the business of distributing 
securities, the organization also undertakes, sometimes in association with 
others, the purchase of properties for the purpose of reorganizing, develop- 
ing and improving them. The returns from such operations result from 
the increased values of the purchased properties after their development. 

is promotion and development work is expected to continue as an im- 
portant part of the company’s business. 

Investments.—The many interests of Stone & Webster, Inc., and its 
intimate knowledge of various enterprises, offer o rtunities for invest- 
ment not only in companies supervised by Stone & Webster, Inc., but also 
in ocher undertak 4 

Organization and Management.—The business will be carried on by Stone 
& Webster, Inc. and its constituent companies, which are listed below: 


Percentages 

. Compan ™ oe to et ned. 
tone & Webster eering er Te ee ee 

Stone & Webster and Blodget, Inc___.__.__-__---------------- 66 53% 
Stone & Webster Service Cae Silas Kansan Sh cs ton el aces sen alata oe OI wo mca 100% 
Stone & Webster Associates Corp ----------------------------- 100% 
Stone & Webster Investing Corp_-____-_--_------------------- 100% 
Stone & Webster Realty Corp..._......................-.----- 100% 


* 90% of common stock and all of preferred stock. 

Directors.—Unified policy and co-ordinated operation of the feregoing 
divisions of the business are attained by the general supervision of Stone & 
Webster, Inc., through its directors and chief executive officers. 
board of directors of Stone & Webster, Inc., on completion of the present 
plans. will consist of the following: Charles A. Stone, Chairman; Henry 

. Bradlee, Vice-Pres. & Treas.; F. Higginson Cabot, Jr., Vice-Pres.; 
W. Cameron Forbes, Joseph P. Grace, Harry H. Hunt, Vice-Pres.; George- 
O. Muhlfeld, Vice-Pres.; Bayard F. Pope, Vice-Pres.; Edwin 8. Webster, 


Pres.; Thomas N. Perkins, Herbert L. Pratt, Russell Robb, Henry B. 
Sawyer, Vice-Pres.; ee Stone, Eliot Wadsworth, Edwin 8. Webster, 
Jr., Vice-Pres.; Albert H. Wiggin 


apitalization and fed way of Issue.—The authorized stock consists of 
one class, without par value, having full voting rights and entitled to sub- 
scribe pro rata to additional stock and obligations convertible into stock, 
issued for cash after the completion of pod srenge plans. No stock with 
rior rights is authorized and no stock p warrants or other options 

P stock are outstanding. Present plans contemplate the issue- 
of 175,761 additional shares to the present olders and their associates 
in exchange for securities (including common shares of E Publie 
Service Co., General Public Service Corp. and Tampa Electric Co.) having 
a market value of June 24 1929, of $17,576,100 and the offering to the public 
ef 400,000 shares at $100 per share. The 400,000 shares are to be offered 
directly by the company and there will be no underwriting. The new mone 
is to be used for the purpose of further extending the activities of Stone 
Webster, Inc., and its constituent Spee ee goa 

The disposition of the shares autho will be as follows: 
Outstanding or issuable in respect of old shares 
Issuable for securities as above stated 


pg Eg Se a a a ’ i 
Total pronentty os on acs Scene 1,258,981 shs. 
ee A se ek as Sach hn widen mena mice 241,019 shs. 
a ewii'da andar dk al do Oa 1,500,000 shs. 


Earnings.—The average net earnings of the old company (without 
taking into account changes in value of investments held) for the last three 
calendar years is equivalent to $4.48 per share of the new company issuable 
for the outstanding shares of the old company; and similarly the net earn- 
ings for the year 1928 is equivalent to $6.24 for each of such shares. The 
foregoing does not take into consideration the increases in the shares of the 
old company outstanding during each year, but assumes that the total 
shares of the new company issuable for the shares of the old company were 
outstanding during the entire period. Nor does the foregoing calculation 
include the shares of the new company to be issued for additional capital 
funds on completion of the present plans or any allowance for earnings on 








such funds. 
Pro Forma Balance Sheet May 31 1929. 
Assets— Liabilities— 
*Land & building---_.. _-_- pw Ra ee ee $3,362,000 
Equipment & furniture -----_- 449,230 | Notes payable__..--------- 12,271,000 
Securities (at cost)... ---- 43,707,241 | Accounts payable - -- ------- 4,801,548 
ao tick a cnaths nc ct bial oan ne 38,535,489 | Sundry liabilities ____..__-.-- 118,264 
Notes receivable _..-.-.__---. 337,913 | Unadjusted credits --------- 181,250 
Accounts receivable _ - - - --_. (pf fF + hb eee we 1,099,741 
Se ee 218,608 | Minority int. in cap. & surp. 
Unadjusted debits _._______- 85,696 of subsidiaries - - _ - - _ - 3,150,180 
Bal. of assets for 1,258,981 
com. shs. (mo par). --_-_--- 70,669,621 
FI ihe 2a asibcs lev tuto ia sa sta $95,653,604 , ee PF 


* First mortgage 5% bonds of Stone & Webster Realty Corp., represent- 
ing a lien on only land and building of that corporation, shown under assets. 

Listed.—The capital stock is listed on the Boston Stock Exchange and 
aoa will be made to list the capital stock on the New York Stock 
Exchange. 

Transfer agents, Chase National Bank, New York and New England 
Trust Co., Boston. 

Registrars, Central Hanover Bank & Trust Co., New York and The 
First National Bank of Boston.—V. 128, p. 4337. 


Strauss-Roth Stores, Inc.—Stock Offered.—Braham & 


Co., Ine., New York, are offering 30,000 shares common 
stock, at $17.50 per share. The shares of common stock 





included in this offering are being purchased from individuals... 
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Capitalization Authorized and to be Presently Outstanding. 


10-year 6% sinking fund bonds_._.............-...-.-____ $600,000 

en pe ne, the Wank af America National Associatio: “se a4 
a na ° . 

the Seaboard Nacional Bank of the City of New York. = — 


Data from Letter of Nathan Strauss, Chairman of the Board. 
Business and History—Company has been incorp in New Jersey to ac- 
quire, own and operate a chain of 126 retail stores A 
located in the States of New York, New Jersey 
and M usetts, including the cities of Newark, Allentown and 
hem, New Bruns and other large centers. The business of the pre- 
decessor companies, ted with Roth National Stores Hold Corp., was 
originally established in 1888 with a cash investment of $1, 
grown to its present size without public finan The predecessor com- 
nies were: National Beef Co., Roth & Co., J. L. Byrne & Co., the 
yuaranteed 10-20-30c. Meat Shops, Arnold Market Co., Malloy’s Sanitary 
Market, American Provision Co., Kratt_& Co., National Provision Co., 
National Butchers Co., National Market Co. and National Meat Sotres Co. 
Company will sell meats, poultry, provisions, fish and es. The 
businesses to be acquired are well established in the communities which are 
served. The business is conducted essentially upon a cash basis. 
The business will be conducted in leasehold locations. The corporation 
ill own and operate a complete modern warehouse in Newark. 
Sales and Earnings.—The combined net sales of the stores proposed to be 
uired by the corporation amounted to $6,479,756 for the year ended 
Feb. 2 1929. The stores showed a net _—. for the year. Based on the 
Te of Nathan Strauss, Inc. (which successfully operates a smiliar 
ain of approximately 100 stores in the New York metropolitan area and 
which earned for its common stock for the year edned Dec. 31 1928, over 
3%% on its net sales), it is estimated by Nathan Strauss, President of 
Nathan Strauss, Inc. and Chairman of the board of directors of Strauss- 
Roth Stores, Inc., that the annual earnings of Strauss-Roth Stores, Inc. 
available for stock after all charges, under substantially the same executive 
direction and management, should amount to at least $160,000. This 
figure is conservatively based upon only 244% of net sales of the chain 
for the year ended Feb. 2 1929, and would be equivalent to earnings of 
$1.60 per share on the shares of stock to be presently outstanding. 
Managment .—Strauss-Roth Stores, Inc. will be under the executive 
direction and management of Nathan Strauss. Its board of directors will 
include: Nathan Strauss, Chairman; Irving M. Schaap, President; Graham 
Adams, Roy M. Cohen, A. D. Braham, Louis Strauss, Michael M. Rosen- 
thal, E. F. Gillespie, Richard Frankenfelder, Lloyd B. Kanter. 
Listing.—Company has made application to list this stock on the New 
York Curb Exchange.—V. 128, p. 4174. 


Studebaker Corp. of America.—Cuts Price on 
Dictator Sizes.— 


The corporation will make its second bid this season for business in the 
medium-priced field by its announcement to-day (July 6) of a new Dictator 
Six series, priced from $995 to $1,195. The four-door sedan, which is the 
most important model in any line of automobiles, carries a reduction of 
$250 in list price. Early in June the company announced a new Dictator 
Straight Eight line, priced from $1,185 to $1,435. The new six $995 busi- 
ness coupe is the lowest priced Studebaker closed car ever offered. 

—. prices of new and old Dictator Six models are as follows: 


New 


a New Price. Old Price. 
cae ait os ca A se ais taint, Sean i a dl we se a ,035 $1,185 
Four-door sedan, mohair upholstery -----..---- ,095 1,345 
Regal sedan, with six-wire wheels_-_--...-.---- 1,195 1,395 
Two-passenger business coupe---_------------ 995 1,265 
Four-passenger Coupe... .... -........-.-...-. 1,045 1,395 
Five- et: CO Ms vncndccosnnae oan 1,095 1,265 


“The new Dictator Sixes round out the Studebaker line offering greater 
values in the $1,000 field and provide a formidable competitor in that 
popular price market,’’ Vice-Pres. Paul G. Hoffman stated. “The com- 
pany expects the new Dictator Eights and Sixes to stimulate summer sales 
and bring the lower priced cars in line with Commander and President sales, 
which showed an increase of over 50% during the first 5 months of this 
year.”—V. 128, p. 4174. 


Stutz Motor Car Co. of America., Inc.—Business In- 
creases .— 


In the face of predictions made by ‘‘Automotive Industries’’ that produc- 
tion of automobiles would show a falling off of some 10% in May, Col. 
E. S. Gorrell, Pres. of the company, announces an increase in business of 
95% over May 1928 and a cons wm ey increase over April. The 
factory now has 48% more unfilled ers on file than at this time last year. 
He adds that Stutz has shown a 50% increase over last year for the period 


from Jan. 1 to May 31, with an export increase of 34% for the same period. 
—V. 128, p. 3532. 


Sunset-Pacific Oil Co.—Co-Agent.— 

The Bankers Trust Co. has been “a co-agent with the Anglo- 
California Trust Co., San Francisco, Calif., for the payment of Sunset 
Pacific Oil Co. Ist mtge. & coll. 64% bond coupons.—V. 127, p. 3417. 


Super Maid Corp.—Earnings.— 

Net earnings for the t five months of 1929 after all charges, includ- 
ing allowance fer Federal taxes, are reported, as $456,940, being equal to 
?-,° ~~ the 150,000 shares of common stock quisanding ~— 

. Dd. . 


Swedish Ball Bearing Co. (Aktiebolaget Svenska 
Kullagerfabricken), Gothenburg, Sweden.—50,000 Am- 
erican Shares Sold—Lee, Higginson & Co. and Brown Bros. 
& Co. announce the sale of 50,000 American shares (repre- 
senting B shares of the company) at $68.66 per American 
shares. The offering in the United States is part of an 
issue of 240,000 B shares issued to effect a further extension 
of the company’s already world-wide interests by the acquisi- 
tion of certain competing allied interests in Europe. 


Certificates for American shares, in bearer form with dividend warrants 
attached, will be issued by Lee, Higginson Trust Co., Boston, as depositary 
under a deposit agreement dated June 28 1929, in the proportion of one Am- 
erican share for each B share of the memes von of the par value of 100 Kronor, 
de ited with the agent of the depositary in London, Eng., or in Stock- 
holm, Sweden. The 50,000 B shares to be initially deposited will be entitled 
to dividends declared in peapect of the year 1929 and subsequent years. 

The deposit agreement will in substance provide, among other things, that 
dividends received by the depositary upon deposited shares will be converted 
into dollars at current rates of exchange and the proceeds will be paid to 
holders of American shares, upon presentation and surrender of the appro- 
priate dividend warrants attach to the American share certificates, at 
the offices of Lee, Higginson & Co., fiscal agents, in New York, Boston and 
Chicago; that on and after Dec. 31 1929, American shares will be exchange- 
able for the B shares represented thereby, deliverable at the office of the 
agent of the Depositary in London or Stockholm; and that on and after 
that date, or prior thereto under certain restrictions, additional B shares 
may be deposited and certificates for American shares issued therefor in 
the proportion above stated. 


Lee, Higginson Trust Co., Boston, Depositary. Higginson & Co., 
London, Skandinaviska Kreditaktiebolaget, Stockholm, Agents of the 
Depositary. 


Data from Letter of B. G. Prytz, Managing Director. 
Business.—The company, known as SKF, was founded under Swedish 
law in 1907. Company and its subsidiaries constitute the world’s largest 
group of manufacutrers of ball and roller bearings, supplying more than 
one-third of the world’s market. The Swedish company is the world’s 


largest exporter of anti-friction bearings and is the only manufacturer of j 
ball bearings which controls important factories in all the chief industrial | 


countries. 


The combined companies represent a self contained unit from raw material | 


(iron ore and charcoal) through the various processes of steel manufacture 


to the finished product which is marketed through the company’s own sales | 


organizations established in practically every country. The reputation for 
quality which SKF products enjoy is largely due to the excellence of the raw 
pawee A and the efficiency of the manufacturing process and of the com- 
pany’s highly trained engineering staff. The company has been one of the 
chief promoters of the standardization of ball and roller bearnings which 


has made it possible to manufacture b: 


yy mass methods, thus 
progressively redu: the price and contributiong to the ever-wid use 
of anti-friction in every field of ind ~~ es are well distrib- 


uted, no single country or industry 


of any undue —— of the company’s ucts. 
In Sweden the com y owns extensive iron ore mines, large forests, 
blast , steel furnaces, fundries and factories. The ore 


are 
estimated to contain sufficient first quality ore to supply the company's 


needs for at least 50 years at the present rate of steel uction, roughl 
45,000 tons of finished chrome steel r group 


factories in America, Great Britain, nce, Germany and Russia and has 
nearly 200 offices or controlled agencies situated throughout the world 


annum. The 


The works in Sweden manufacture for stock over 1,000 standard types of 
bearnings, the foreign factories concentrat on the production of the t 
most in demand in their respective areas. he employees of the combined 


companies. including the recent acquisitions, number about 23,000. 
The American subsidiary, SKF Industries, Inc., controls manufacturing 
plants in the United States located at Hartford, Connecticut and Phila- 
delphia, Pennsylvania. Sales offices are maintained in practically every 
4 po | the United States. 

urpose of Issue.—The 50,000 shares offered in the United States in the 
form of American shares represent part of 240,000 B shares issued by the. 
company to effect the acquisition of compet and allied interests on a 
valuation basis which the directors are convinced will strengthen the. 
Position of the company. 


Capitalization After Giving mee to the Present Issue, 
Capital stock: 920,000 A shares (1 Kronor par value) 
EE EE tote ace hale ied gia deena aaeel a tae ants 

380,000 B shares (100 Kronor oot value) equivalent to____- . é 

Both classes of stock are alike in all res save as to voting power, the 
A stock having 1 vote per share and the B stock 1-1000th vote per share. 

Swedish law requires that less than 20% of the voting stock of the com- 
pany be held by other than Swedish subjects and the B shares were created 
so as to permit foreign ownership of the company’s stock. The A shares are 
listed on the Stockholm stock exchange and the B shares in London. 


Earnings and Dividends.—Sales, net earnings of the company and its. 
subsidiaries available for dividends after provision for all prior Pn os 
includ taxes and depreciation and after deducting profits paid or 


to minority interests in subsidiaries, and dividends paid for the past 5 years. 


have been as follows: 
Net Earns. Divs. Paid 
per Share. per Share Rate of. 
(On Stk. Out’d’g at End of Yr.) Div. 
$2.05 $1.60 ) 


Net Avail. 
for Divs. 
$1,889,000 

000 





923, 3.17 2.14 8 
3,054,000 3,.31 2.14 8 
3, ,000 3.68 2.68 10 
5,376,000 5.07 3.21 12% 


Net earnings of $5,376,000 for the year 1928, after deducting for depre- 
ciation 16% of net book value of fixed assets, are equivalent to $5.07 per- 
share on the 1,060,000 shares outstanding at the end of that year and to 
sage Fe share, or 15.43%, on the 1,300,000 shares outstanding after giv- 
ing ect to the present issue. These net earnings do not include any 
income from the properties being uired through this financing. Net 
earnings for the year 1929 to date, without including — income from the 
additional properties to be acquired, are in excess of those for the correspond- 
aga of the 1928 year. 
e company has paid dividends in every year since 1909 with the 
gaception of the years 1921 and 1922. Dividends are usually nee annually 
in May in respect of the year ended the previous Dec. 31. he dividend 
rate of 12% for the year 1928 is equivalent to $3.21 per share on the tetal 
shares outstanding during that year. 


Co s lidated Balance Sheet (Company and Subsidiary) Dec. 31 1928. 
aAssets— 
Fre2hold land, including ore mines, plant and buildings, $28,- 
703 ,336; less reserve for depreciation, $16,696 ,936___._.___- $12,006,400 
Current assets: Cash, $12,801,556; accounts receivable, $9,190,- 


524; inventories, $17 ,729,004--..---.-..------.---------- 39,721,084 
Shares in other companies-_--_-._._..-.--..-_-------------. 2,385,736 
EVES GATOR. 6 rcs sees ciaimenveiwénnd chSehbEKE veces 390,476 

DE. ede cease aten shins pawaReEd nnd densest eee $54,503 ,696 

Liabilities-—— 


Current liabilities: Accounts payable, $4,212,424; loans from 
bankers, $893,780; reserve for taxes, $2,377,964; dividend 
p 


ALY | See. Shae mea $10,995,772 
Bon a a i din gd si, dy, Ht cht a toate dn ecg A lt 484,276 
Capital and proportion of reserve fund and surplus of subsidi- 

aries applicable to minority interests_.._.............----- 4,917,264 
SE, Qk occ Saadeh nobeckpuee cies sacnden chee 540, 
Pe I ie Was sad as sn alr is as ok wa ph saree hh ph nook: than he aed oat ce 2,894,400 
STOO. 525.4. he cu kao case paenabanddaconahnat cease 1,599,692 
Capital stock (1,060,000 shares) __...-...------------------ 28,408,000 
cdi webcekinepews has odpousw anode chane pkaepeaaeen 4,663 648 

TS b caskddebueneshbd cures Aten Rt beds caban cathe $54,503 ,696 


All conversions of Swedish Kronor to dollars have been made at par of 
exchange (1 Swedish Krona —$.268). 


Swift Internacional Corp.—Semi-Annual Dividend.— 
The directors have declared a semi-annual dividend of $1, payable Aug. 
15 to holders of record July 15. A similar dividend was paid Feb. 15 


eb. last, 
previous to which the company paid semi-annual dividends of 60c per 
share.—V. 128, p. 2107. 


Telautograph Corp.—Stockholders Exchange Stock.— 

A majority of the holders of the preferred stock consisting of 7,500 shares 
of $100 par has exchanged its holdings for common stock in the ratio of five 
shares of common stock for one share of preferred. There are now out- 
standing 898 shares of preferred stock and these unexchanged shares have 
been called for redemption at 105 and div. on Oct. 1 1929. There are now 
outstanding 224,270 shares of common stock.—V. 128, p. 3370. 


Texon Oil & Land Co. (& Subs.) .—Earnings.— 
Earnings for 4 Months Ended April 30 1929. 





i DERN a og a iin ad ae ikee LHiibh ew abana Beets $1,207 ,486 
Operating & administrative expense_-.---.--.-...---------- 67, 
PE |. aca nad hae sane Peasant hha wwe eee $740,477 
Se OI ar in wht we acenicne dan ame caeade wkh onemead 300, 
Ce I a ie CWA sn km KmR ERA KEE e ne cath ebah Vase 48,285 
Net income before capital extinguishments----._....------ $1,088,762 
Ds Ee I 6 iam cn hil on com crn tobe tnannnaga 5,630 
TEOUET VED TOE QO a own — se as 5 = Se ee went om cere scgnedn 22,242 
Reserves for intangible drilling costs. --...-..-..----------- ,083 
EES | RS OE 2, Sk ee ea ee ee 25,974 
ee a INS oi ee ean cis tine abn cdo de swnted 10,884 
NR Ss os ite oy eek ak. Ss SEGRE SaoeS eis’ 717,948 
nes pennies Si 3688 bis nos ack ciseuuw cei. dee obo $19,780,380 
Seta MTT. o. 2 ce. SUL Ree jb keds 35S wid, i ..----$20,498,328 
Appreciation, depreciation & depletion adjustments - - - --- 17,999,749 
Dividends paid minority interests_........-------- Bin btw it ide 75,350 
Surplus April 30 1928-_----- bi pint le oma dak owe ta wie $2 423 ,228 
Condensed Consolidated Balance Sheet April 30 1929. 
Asscls Liaht tties-—— 
Wee Bis 2 Ss od ca hecins y$3,588,472 Capital stk. & surplus. _... x$5,275,291 
Investments at costs... --- 226,356 | Minority interests towienn Sete 
| Deferred charges-_.......-... 4,774} Deferred liabilities. .....-..- 83,037 
CO dee tt habcawbne bi daads 3,024,408 | Accounts payable - ‘th 148 ,997 
Accounts receivable_—---_-- 279,754 | Other payables - - - - a 49,835 
Other receivables. ---.------ 520 
Inventories of crude oil_ ---- 86,889 
Inventory of material & supp. 173,649 
TEs Jha se den cde 7,384 $22 WO <a sx chavitimetied $7,384,822 





x Represented by 935,945, no par shares. 
depletion of $2,810,235.—V. 128, p. 1575. 


y After depreciation and 
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Transcontinental Air Transport, inc.— Voting Trust.— 

The stockholders have received a letter from President C. M. Keys 
advising them that a voting trust agreement has been prepared and that 
many of the largest owners of the company’s stock, including the Penn- 
sylvania RR., National Aviation Corp., North American Aviation, Inc., 
and others have signified their intention to deposit their stock in exchange 
for voting trust certificates. The voting trust agreement is to continue for 
10 years from June 10 1929. 

he voting trustees are Henry Breckinridge, J. Cheever Cowdin, Paul 

Resaeee, ichard F. Hoyt, C. H. Keys, J. L. Maddux and D. M. 

heaffer. 

The depositaries under the voting trust are the Bankers Trust Co., 14 
Wall St., New York, and Anglo-London,Paris National Bank, San Fran- 
cisco é 


The purpose of the voting trust is to insure a continuity of policy and 
management in the affairs of the company. popes will be made to 
list voting trust certificates on the New York Curb Market and on the 
San Francisco Stock Exchange.—V. 128, p. 3850. 


Transport Aircraft Corp., Ine.— Offering Planned.— 

Financing of the corporation, formed to acquire the Kaess Mfg. Corp. of 
Lindenhurst, L. I., will take the form of 40,000 shares of no par com. stock 
to be offered by Madden, Tracy Co., it was announced Wednesday. 

The company also owns 50% of the common stock of the Airplane & 
Marine Direction Finder, Inc., and has by contract arranged for the 
manufacture and sale of the latter’s products, consisting of radio direction 
finders for airplanes and radio compasses for ships of all sizes. Both the 
airplane direction finder and the radio compass are the inventions of L. L. 
Kaess, founder and President of the Transport Aircraft Corp. Inc., who 
claims his aviation finder to be the only one infallible for night flying, fog 
and heavy weather. 

The authorized capitalization of the company consists of 200,000 shares 
of no par common stock, of which 100,000 shares will be outstanding. 


Travelers Insurance Co.—Rights.— 

Directors have recommended to stocknolders that capital stock of the 
company be increased from $17,500,000 to $20,000,000, the new shares to be 
issued in the ratio of one new share for each 7 held, to stockholders of record 
June 28, at par, $100. Subscriptions will be payable on or before Sept. 18. 
A special stockholders meeting has been called for July 29, and at that time 
stockholders will be asked to approve the amendment to the company's 
charter passe! by the last session of the General Assembly increasing the 
amount of authorized capital from $25,000,000 to $50,000,000. 

The last previous increase in capital of the company was in June 1928, 
ween capital was increased from $15,000,000 to $17,500,000.—V. 128, 
p. 5. 

Tung-Sol Lamp Works, Inc.—Initial Pref. Div.—New 


Common Stock Placed on a $2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50c. per share on 
the new common stock and 75c. per share on the new preference stock, 
placing these issues on a $2 and $3 annual basis, respectively. Both divi- 
dends are payable Aug. 1 to holders of record July 20. The old common 
stock was exchanged on a basis of 2-3 of a share for one of new common, 
and the class A was exchanged for new preferred and new common on the 
basis of 1-3 of a share for each share of new preferred, and 2-3 of a share of 
new common for each share of class A held. The old “‘A”’ stock paid 
dividends at the rate of $1.80 annually and the common stock was on an 
80c. annual basis, with an extra of 50c. in 1928.—V. 128, p. 3533. 


Underwood Elliott Fisher Co.—Stock Retirement.— 
Retirement of the 8,100 (no par) shares class B stock of the company 
will take place soon, it is reported the company recently ret $1,580,- 
 S a “ty el preferred stock without requiring new ncing.— 
A p. % 


Union American Investing Corp.—Earnings.— 


Earnings from Date of Commencement of Operations June 7 ’28 to May 31 ’29 
Profit realized on sale of securities..........-.------------- 90,695 
i a ok de ih ds Anis gi tame Aneel me kal HO eed 30,339 


I a ini css lel ahaa 110,863 
Interest on bank balances and call loans-..----------------- 133 ,034 
I al Na i ain cs gl da bv str dich oo a aah a $1,164,931 
ee wae me ame e mae alon 122,917 
Amortization of discount on debentures_........--.--------- 4,375 
EN a bcbebdnnadcad at mamwmbma 18,760 
Pederal income and state taxes..............-.-------- ee 166 ,886 
I I I laa cnn ns sd ah an abtemnee gpmhpean i an hit aden wah anew en tbvasiie a> $851,994 
Earnings per share on 102,090 shares common stock. __.----- 8.34 
Balance Sheet May 31 1929. 
Assets— Liabtitites— 
* Securities Owned, at cost_. $3,976,469 5% gold debentures.-..--.- $2,500,000 
Cash and call loans--.-..-.-.-- 2,127,579 | Matured int. on debentures-- 64,325 
Divs. receiv. & int. accrued _- 13,228 | Accounts payable---.-...--- 2, 
Special deposit for matured Res. for Fed. & State taxes-- 166,338 
debenture interest _._-_.-_- 64,325 | Capital stock -........---.- a1,531,350 
Furniture and fixtures ---_-_-_- 1,272 | Capital surplus........--.. 1,149,686 
Unamortized disct. on debs-_- 83,125} Earned surplus. .-..--.---- 851,994 
ids cis sh tuliite tS igs Ass anton CU OO eel $6,265,998 





a Preferred stock: authorized and unissued 75,000 shares, par value 
$100 each; common stock: authorized, 250,000 shares without par value, 
issued, 180,000 shares stated at $1,531,450. Less 77,910 shs. in treasury, 
$100. The 77,910 shares of treasury stock are held in escrow to cover: 

(1) Option warrants attached to 5% gold debentures, series A, for the 
agers of 24,510 shares of said stock at $32 per share on or before June 1 

929, and at a price increasing $2 each year to a price of $40 per share 
during the year ending June 1 1933; void on or after June 2 1933. 

(2) Option warrants mitting the management to purchase 53,400 
shares of said stock at $28 per share (the price at which the common stock 
was originally offered to the public in May 1928) at any date up to and 
including June 1 1938; void on or after June 2 1938. 

* Note.—The aggregate market value as of May 31 1929 of securities 
owned, was in excess of cost by $428,896.—V. 127, p. 2699. 


United Dry Docks, Inc.—£arnings.— 

President Edward P. Morse announces that net earnings for the first 
two full months of operations—April and May—were at the annual rate 
of approximately $2.80 per share, after allowing for all charges, including 
interest, taxes, depreciation and reserves and after providing for preferred 
stock dividends. 

Starting operations in March the company employed during that month 
about 2,700 men and has steadily increased its force until to-day it has 
apgronmesaty 5,000 on its pay-roll. 

ir. Morse said that many improvements and economies in operating 
the consolidated companies were well under way, that substantial benefits 
had already resulted and would continue to be derived.—V. 128, p. 2652. 


United Electric Coal Companies.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
voting trust certificates representing 11,000 shares of common stock (no 
par value), on official notice of issuance and payment in full, making the 
total amount applied for voting trust certificates representing 271,000 
shares of common stock. 

At a regular meeting of the board of directors held on May 24, there 
was authorized a contract between the company and the Mississippi 
Coal Corp. (Del.) containing the following essential provisions: 

(1) The issuance and sale by the company to the Mississippi Coal Corp. 
of 11,000 shares of the common stock (no par) of the company at $60 
per share, and the acceptance by the Mississippi Coal Corp. of voting 
trust certificates representing the 11,000 shares of common stock in lieu 
of the stock itself. 

(2) The gry by the company from the Mississippi Coal Corp for 
$660,000 of all the right, title and interest of the Mississippi Coal Corp. 
in and to certain contracts and leases covering approximately 4,900 acres 
of oer pearing, lande located in Township 5, South Range 1 West, Town- 
ship 5, South Range 2 West, Township 6, South Range 1 West, and Town- 
ship 6, South Range 2 West, in Perry County, Ill., such lands being sub- 
fos to liens of $710,895, which are to be assumed by the company, and 

eing in the vicinity of other coal-bearing ropertios now owned by or 
under lease or contract to the company. aid lands are estimated to 





contain not less than 33,000,000 tons of coal recoverable by strip mining 
pose. and the value to the company of the rights therein to be acquired \ 
rom the Mississippi Coal Corp. have been appraised at $2,896,000. 


Balance Sheet April 30 1929. 





Assels— Liabtlities— 

CALs thnatiddghwccesunebe $572,195 | Purchase money notes------ $179,926 
Accts. & notes receivable - - - - 468,229 | Accounts & wages payable-- 155,714 
Inventories, mat’ls & supplies 259,038 | Unmat’d divs. decl. not paid 195,022 
Coal mined on hand--.---..-- 225,132 | Aceruals.-..........--.---- 29,476 
Securities owned_---..-.--- 70,000 | Reserve for income taxes - - - - 9,098 
Inv. in Electric Coal Co----- 58,077 | Reserve for royalty payments 87,741 

Coal properties, land, build- Bonded devt........-.-.-. y 
ings, equipment, &c_----- y10,648,481)| Other long-term debt----.-- 88,799 
Prem., disct. & exp. on cap. Ist pref. 8% cum. stock---.-. x900,800 
and prepaid & def’d exp--- 950,336 | Gen. pref. 7% cum. stock--. 184,300 
| Common stock---.--------- 8,430,913 
——_—_—_——| Earned surplus-_-.-...-.---- 2,012,816 
Total (each side) --------- $13,251,489 Capital surplus__----.------ 76,885 


x Called for redemption at $115 and accrued dividend on June 1 1929. 
On May 31 1929 the company deposited with Bankers Trust Co., New 
York, N. Y., $1,010,412 to provide for such redemption. y After deprecia- 
tion of $1,375,144.—V. 128, p. 4024. 


United Biscuit Co. of America.—Jlisting.— 

The New York Stock Exchange has authorized the listing of 24,416 ad- 
ditional shares of common stock (no par value) on official notice of issuance 
in exchange for shares of Keebler-Weyl Baking Co., making a total applied 
for of 530,916 shares of common stock. 

The 24,416 shares of common stock are to be issued in payment for 
2,376.65 shares of 7% cum. pref. stock (par $100) and 2,500 shares of com. 
stock (par $100) of Keebler-Weyl Baking Co., being all of the outstanding 
shares of stock of said corporation. 

Earnings for the Quarter Ended March 31 1929. 


Be I os sk oy nid ait lesen eh pennant sls toes aashxgerte diel cin ndings bb inl wena tot $4,790,486 
Cost of sales, exclusive of depreciation..........-..----------- 2,868,878 
Depretatics i sestalaaah ta Mier tah tian Ase l aiine de shot iste anit seis aide aichie anita Saleh. te Mi ab a 77,514 
EE BE Ee GONE, 4 6. one wewenmdsanudiagecdnenanuoe 1,086,821 
Administrative and general expenses--.-...--.---------------- 254,920 
i cs ssi cps el inn ns psn a ce am me a aie $502 352 
Ce Seo nna cn nb ai bbnadnsnadetsetonteeeeeebssaue 29,717 
a, aia inain ae wma mam b $532,069 
Te Cee, DE, SE amb nctinntnnestunn amine 62,655 
ON cc ctinctncnnmnesagiinonhonenie 59,972 
Proportion of organization expenses, &c., written off. ....------ A 
See no nok canon chaheionensweshe neh ance emabe 3,329 
ey CN NN oi i ce Cc wicpbmesinehbanmmdese es $399,822 


nN I a iio Was ae Ac Dh eine ak a ap 66,477 
I SE So aw co cd dbenbnaetbasacnctabadada naa wiree 179,221 


SE kiss u tk och. shee entation taicah icons sehen ani akinesia $154,124 
Earns per share on 448,054 shs. of com. stk. outstanding---.----- $0.80 


Comparative Consolidated Balance Sheet. 
Mar.31'29. Dec.31'28. ape wise Dec.31'28. 
3 


Assets— $s Liabilittes— 
a Oe Ae 660,959 501,659 | Notes payable__.. 701,500 215,391 
Investments ----- 197,368 143,320 | Mtge. matur. Feb. 
Cash surr. value, Jae 80,000 
lifeinsurance... --.---- 24,054} Accounts payable. 439,149 276,356 
Notes & accts. rec. 1,436,306 1,286,698] Accruals__------_- 412,935 306,855 
Inventories - - - - - - 1,714,914 1,687,109; Deferred liabilities -_--_-- 15,873 


15-yr.6% deb.bds. 
of United Biscuit 


15-yr.6% deb. bds 3,840,000 3,840,000 
10-yr. 7% deb. Fa- 











Co. of America. ...... 67,468 mous BiscuitCo. ------ 150,000 
Return. containers, Reserves .-..---- 193,049 161,748 

Facks, &e...... 197 ,043 183,185} Int. of min. stock- 
Land, bidgs., incl. holders in sub... --.--. 179,781 

Isehld., mach. & 7% cum. conv. pf. 

equip.autos, &c.y6,348,699 6,127,713] stock_.-------- 1,867,100 1,931,600 
GE EEEkscs..  ~ntanke 9,429| Common stock __x10,397,804 9,883,303 
Good-will.__.._-. 7,867,481 7,479,639| Earned surplus... 784,508 669,787 
Deferred charges.. 213,273 200,418 

; Pe 18,636,044 17,710,694 TO. isan ction 18,636,044 17,710,694 

x Regrenestes by 458,055 no par shares. y After depreciation of $2,821,- 
391.—V. 128, p. 2652. 


United Fruit Co.—EZarnings.— 

Period Ended June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after deprec. 

but before Federal tax $4,300,000 $6,600,000 $7,600,000 $11,100,000 
Shares cap. stk. outst’d’g 

| rae 2,625,000 2,500,000 2,625,000 2,500,000 
Earnings per share -_-__-_-_ $1.64 2.64 $2.8 $4.44 

Cash on hand after payment of the July dividends and exclusive of 
$10,000,000 in the insurance fund was $17,700,000, compared with $30,500- 
000 a year ago. Since June, 1928, the company has purchased several 
producing plantations and reserve lands totaling more than $15,400,000, 
this reducing the cash account.—V. 128, p. 2482. 


United Laundries Corp.—Stock Offered.—Guardian 
Finance & Development Corp., New York, recently offered 
rk a 7% eumul. preferred stock at 93 and div. to yield 

7270+ 


Exempt from normal Federal income tax. Registrar, Commercial 
Trust Co. of New Jersey, Jersey City, N. J. Preferred stock is fully paid 
and non-assessable, preferred as to assets and dividends over the common 
stock, entitled to cumulative dividends at the rate of $7 per share od 
annum, payable Q.-J. Red. at any time at the option of the corporation 
as a whole or in part at $110 per share and dividends. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred shares ($100 par)-_------ $3,000,000 $2,507,2 
CE I, CO nn conn macameneam ae es 25,000 shs. 25,000 shs. 


Corporation.—A Delaware corporation. Owns the controlling shares of 
Holland Laundry, Inc., Brooklyn, N. Y.; Sheldon-Foster Supply Co., 
Brooklyn, N. Y.; Park Laundry, Inc., of L. I., Jamaica, L. 1. 

Earnings.—Gross for year ended Dec. 31 1928___-_---------- $1,599,306 
Oper. expenses, maintenance, depreciation, local and State taxes. 1,331,505 


Net earns. after giving effect to adjusts. and non-recurr. charges $267,801 

Purpose.—The proceeds of this issue are to be applied in part for the 
acquisition by the corporation of minority interests, mortgages and notes, 
and for other corporate purposes. 


United Realties, Inc.—To Manage Additional Hotels.— 
See Wardman Real Estate Properties, Inc., below.—V. 128, p. 1417. 


United Shoe Machinery Corp.—Plans NewW arehouse.— 

The company is reported to be planning the construction of a large new 
warehouse in Boston. The cost has not yet been settled, thoughit is expected 
that it will run to a considerable figure.—V. 128, p. 3506. 


United States Daily Publishing Co.—Capzital Increased. 
The company has increased its authorized capital stock from $1,000,000 
to $2,000,000.—V. 127, p. 3722. 


United States Dairy Products Corp.—Acquisitions.— 

Continuing its Southern expansion, the corporation has acquired the 
Birtchard Dairy Co. of Norfolk, Va., and the Portsmouth Dairy Co. of 
Portsmouth, Va. It is understood that the operations of these two pro- 

erties will be consolidated with that of the Norfolk & Princess Anne 
airies, Inc., also of Norfolk which was purchased by the United States 
Dairy some time ago. 

The company also reports the acquisition of the Model Dairy Co. of 
Atlanta, Ga., which is the largest wholesale distributor of milk and cream 
in that city. The United States Dairy also owns the Pedigree Dairies, Inc. 
of Atlanta, and the operations of these two properties will be consolidated. 
It is reported that still further acquisition are contemplated throughout the 
South, in addition to expansion of the system’s Northern properties. 

The U. 8S. Dairy Products recently acquired the Richmond Dairy Co., 
which is the largest distributor of milk and cream, &c., in Richmond, Va. 
This company secures its milk supply from a territory destined to be one 
of the richest dairy producing areas in the United States, and in the interest 
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of consolidated operation, it is already supplying a substantial amount of 
its surplus milk purchases to the Norfolk-Portsmouth group, thus im- 
mediately making effective one of the advantages for economies obtained 
threugh consolidation of these various milk properties. 


fee Cream Sales 
he company reports sales for the week ending June 2 of 772,875 quarts 
of ice cream, as compared with 527,310 quarts the nn week of 
last-year, being an increase of 464%. For the five months ending June 2 
sales of ice cream were 7,293,938 quarts as compared with 6,550,889 quarts 
for the first five months of 1928, an increase of 11.3%.—V. 128, p. 4025. 


United States Hoffman Mchy. Corp.—New Director.— 

L. J. Belknap has been elected a director, succeeding W. H. North, re- 
signed. Mr. North was formerly Vice-President and Secretary, and will 
be succeeded in the latter position by Charles H. Brewster, Comptroller, 
who also will remain Comptroller.—V. 128, p. 3015. 


United States Kings County Bond & Mortgage Corp. 
— Stock Offered.—The company, with offices at 146 Pierrepont 
St., Brooklyn, N. Y. is offering 5,000 units, each unit con- 
sisting of one share 7% cumulative preferred stock (par 
$100) ~ one share common stock (no par value) at $110 
per unit. 


Capitalization.—The authorized capital is 10,000 shares of 7% cumulative 
preferred stock ($100 par) and 30,000 shares of common stock (no par 
value). The paid in capital of the company at May 31 1929 was $321,090. 

The preferred stock is preferred as to assets and Cumulative dividends of 
7% perannum. Dividends payable Q.-M. Common stock is fully paid; 
non-assessable and each share carries full voting power. 

Data from Letter of Robert E. Patterson, President of the Company. 

History.—Incorporated in New York. Is one of the largest second mort- 
gage companies in Kings County operating on a standard basis of practice 
which is new in the field of second mortgage financing. The directors and 
officers are Kings County bankers, lawyers and business men of excellent 
financial character and standing, intimately acquainted with local real 
estate values and the mortgage market. The corporation is affiliated with 
the United States Bond & Mortgage Corp. of New York, the largest second 
mortgage institution in America, which supplies the Kings County company 
with a comprehensive plan of rediscounting its mortgages, thus permitting 
rapid turnover of capital and multiplication of earnings. 

Purpose.—Company represents the first strong organized movement 
toward the standardization and stabilization of second mortgage financing 
in Brooklyn. It has been formed to serve home owners in Brooklyn by 
te adequate and standard facilities for the home financing. It 

as introduced in this county a standardized policy of amortization 
payments, rates and appraisals which is governed by conservative and 
equitable principles of business and banking. 


United States Leather Co.— Vice-President Resigns.— 

William McAdoo, Jr., has resigned as a First Vice-President, but will 
remain a member of the board of directors and a member of the executive 
committee.—V. 128, p. 2845. 


United States Smelting, Refining & Mining Co.— 


Earns. 5 Mos. End. May 31— 1929. 1928. 1927. 
Operating revenues---__..._.....--- $2,856,400 $2,772,212 $2,500,442 
PE adeksnigedsee na cddcamasacd 143,022 185,638 185,846 











co EY SE Ee OPP Cre $2,713,378 $2,586,574 $2,314,596 
PP i ecw debacicaddweweane 756,330 861,423 845,433 
SE iat ini nin ilo ai deo Baan od $1,957,048 $1,725,151 $1,469,163 
erred (dividends) --......-.---- 709,260 709,260 709,260 
Balance for common__------------ $1,247,788 $1,015,891 $759,903 
Shs. com. stk. outstand. (par $50) _- 570.562 351,115 351,115 
Per share common. ..-.-.......----- 2.19 2.89 2.16 


hare common 
—V. 128, p. 2652. 
United States Steel Corp.—Number of Stockholders.— 
There were 105,612 holders of common stock on the date of the closing 
ef books for the June dividend. This was an increase of 2,041 over the 
March figure of 103,571 and compares with 98,336 a year —. 
The number of preferred holders at the closing of the ks for the 


May dividend was 64,791, compared with 65,979 three months previous 
and 68,650 a year ago.—V. 128, p. 4338. 


Vogt Manufacturing Corp.—Orders Increase.— 

Profits and unfilled orders are reported te be running well above those 
of the same period in 1928. Net income for the second quarter was in excess 
of the $1.12 a share earned on the common stock in the first 3 months of 
this year.—V. 128, p. 3852. 


Waldorf System, Inc.—New Directors.— 


Knowlton L. Ames, Herbert K. Hallett and Parker Corning have been 
elected directors.—V. 128, p. 3852. 


Wardman Real Estate Properties, Inc.— Management 
of Washington (D. C.) Hotels.— 


With the announcement of an afflication between this corpcration and 
United Realties, Inc., whereby the latter will assume the management of 
Wardman Park, Carlton and other important Wardman hotels and apart- 
ments in Washington, D. C., these properties come under the direction of 
an organization which ranks among the largest hotel operating companies 
in the United States. The arrangement, which becomes effective July 15 
next, does not involve any new financing. Title to the Wardman properties 
will be retained by Wardman Real Estate Properties, Inc., with which 
Harry Wardman will remain as President. 

At the present time United Realties, Inc. is engaged in the operation of 
hotel properties in middle Western cities and now has under its direction or 
management a total of 4,560 rooms, which will be increased to more than 
9,000 rooms when the Wardman properties are included. The affiliation 
between the two companies will be mutually beneficia]l.—V. 127, p. 2555. 


Wellington Mines Co. (Kansas City, Mo.).—To Wind 
Up Affairs.— 

A letter to the stockholders says in part: 

The ore in the mine has become exhausted, in consequence of which 
operation has been permanently suspended and the company will wind up 
its affairs and go out of business. All mines must of course, sooner or later, 
come to this end, inasmuch as their supply of ore is not inexhaustible. 

There is a measure of satisfaction in the fact that the company has paid 
cash dividends to its stockholders in the sum of $2,050,000. 

The only persons who sustain an actual financial loss are the directors 
who, in their efforts to keep the property in operation and develop additional 
ore bodies advanced to the company a large sum of money. You will recall 
that in 1926 there was sent to the stockholders an audit of the company’s 
affairs made by independent certified public accountants, which showed at 
that time an indebtedness, ‘‘due directors for cash advanced, of $86,465.”’ 

At the stockholders meeting in June 1927, a report was submitted which 
showed that the existing mil! for the treatment of the ores was obsolete and 
that a considerable sum would have to be raised to build a new mill. Ac- 
cordingly, a plan was devised of leasing the property to a corporation 
headed a Mr. Oldham known as ‘‘The Wellington Mines Leasing Co.”’ 
which was approved by the stockholders, and in which all of the stock- 
holders of the Wellington Mines Co. were given an opportunity to take 
stock. The agreement was that this company would install new equipment 
and after operations had repaid the cost thereof, the net profits should be 
divided equally between the Wellington Mines Co. and the lessee for a 
term of five years when the lease would terminate and the property would 
revert to the Wellington Mines Co. Only a very few of the stockholders of 
the latter company availed themselves of the privilege to purchase stock 
in the Leasing company, so that the directors of the Wellington Mines Co 
again found it necessary to advance the cash to the Leasing Co. for the con- 
struction program referred to and they did advance to the company on 
that account $87,696 and a modern mill of capacity of 100 crude tons per 
day was installed. Matters, however, did not work out well, first, because 
of unfavorable market price: and second and finally, because of exhaustion 
of the ore in the mine. In consequence, none of the money advanced to 
build the new mill has been one nor has any part of the indebtedness of 
$86.465, owing by the Wellington Mines Co., with interest, been paid. 











We mention these circumstances, not to voice complaint on the part’of 
the directors, but to show to the stockholders the efforts which have been 
made to realize on this property. The directors have paid off all other 
indebtedness, and in order to "eane the affairs have sold their claims 
against the Wellington Mines Co. to an institution which will thereby 
acquire the property including the mill. If the contract is carried out, the 
directors will realize approximately $35,000 to apply upon the indebtedness 
due them, and the balance of their claim will be a loss. There will be 
nothing for dividend to stockholders. 


Warwick Iron & Steel Co. Liquidating Dividend.— 

The directors have declared a liquidating dividend of $1.0944 per share 
on the capital stock. Stockholders must deposit their shares with the Real 
Estate Land, Title & Trust Co., Philadelphia, Pa., on or after July 1. The 
company’s property was sold at public auction after the receivership for the 
Eastern Steel Co. cancelled the lease by which the Eastern company was 
operating the Warwick plant.—V. 127, p. 1401. 


Weinberger Drug Stores, Inc.—/Sales.— 

Sales for June, 1929, were $130,282, exceeding the figures for June, 1928 
by 200% and establishing a new high monthly record for the second succes- 
sivemonth. Sales for the first 6 months of 1929 were $613,148, as compared 
with $235,957 for the first half of 1928. June sales were almost double the 
= } J Jan. 1929, due largely to new stores which have been opened since 

a e. 

It is understood that the company’s e 
opening 5 more stores during the year, in ad 
ated.—V. 128, p. 4177. 


Wickwire Spencer Steel Co.—Plan Operative.— 
The bondholders Committee announces that the plan of reorganization 
dated May 27 1929 has been adopted. Any holder of a certificate of depoits 


not withdrawing prior to July 20 1929 will be deemed to have assented to 
the plan. Seea V. 128, p. 3702, 4026, 4177. 


Wilson Line, Inc.—I/nitial Dividend.— 

The directors have declared the first regular semi-annual dividend of 
$3.50 per share on the 7% cumulative preferred stock, payable August 
15 to holders of record July 15.—V. 128, p. 3536. 


(F. W.) Woolworth Co.—June Sales.— 

1929. June——-1928. Increase.| 1929.—6 Mos.—1928. Increase. 
es at i 399 $1,207,679 | $135,808,268$125,281,459$10,526,809 
—V. % > 


ansion program will include 
tion to the 14 units now oper- 





Wrought Iron Co. of America.—£arnings.— 
Earnings for 4 Months Rnded April 30 1929. 


WOE Sd a ou ha adocsdedinvepdnaadbicidaimisxetemdbaligthe $1,114,484 
Profit before int., deprec., amortiz. of bond disc., organiz., exp., 

i Fe PEED TIRE s con sn wtwutunscesunenensbscnadosn 101,201 
OE, Ss oan on nh acbcanbucetannsnsuntethesdeaéohnweon 41,821 


—V. 128, p. 1418. 


(L. A.) Young Spring & Wire Corp.—To Increase 


Stock and Declare 25% Stock Dividend.— 

At a meeting of the board of directors held this week it was voted, sub- 
ject to the requisite stockholders’ action, to increase the authorized number 
of shares of common stock without par value from 330,000 shares to 1,000,- 
000 shares and after such increase has become effective to pay a 25% stock 
dividend on Aug. 15 1929 to holders of record Aug. 2 1929, so that the hold- 
ers of each four shares of stock now outstanding will receive certificates for 
one additional share. Non-voting non-dividend scrip certificates 
will be proween for fractional interests and such scrip certificates may be 
consolidated into full shares on or before Aug. 15 1930. 

A special meeting of the common stockholders is being called for Aug. 1 
1929 to act upon the requisite amendment of the articles of association of 
the open recommended by the board. 

Within the next three weeks their auditors will have completed their re- 
= cov the operations of the corporation for the six months ended 

une 30 1929. It is expected that the ear of the corporation and its 
subsidiaries for such pened after all charges, includ Federal taxes, will 
be in excess of $1,518,000, or $4.60 per share on the basis of the present 
capitalization of 330,000 shares of common stock outstanding during said 
six months. Below is a comparison of operations for the first six months 
of bay last three years: 


Months Ended June 30— 1929. 1928. 1927. 
Net profits after Federal taxes_--._-- *$1,518,000 $1,063,898 $664 ,078 
Per share on 330,000 shares.......-- $4.60 $3.22 $2.01 

* June 1929 estimated. 
The corporation is in a strong financial condition. On May 31 1929 the 


balance sheet shewed cash, call loans and U. 8. Treasury certificates total- 
ing $2317 ,923, with a ratio of current assets to current liabilities of over 


If the increase in capitalization is authorized by the stockholders, it is 
the intention of the d ors that the stock to be outstandi after the 
stock dividend will be placed upon a regular annual dividend is of $3 
per share commencing with the next quarterly dividend due Oct. 1. See 
also V. 128, p. 3536. 


Zonite Products Corp.—Righis, &c.— 

The stockholders will vote July 11 on increasing the capital stock from 
200,000 shares to 500,000 shares (no par value). Of the increased stock 
200,000 shares are to be sold to acquire the business of the A. C. Barnes Co., 
of which 176,000 shares have been offered to stockholders on a share-for- 
share basis at $30 a share. Rights expire July 15.—V. 128, p. 2655. 








CURRENT NOTICES. 





—Declaration by North American Trust Shares of its initial dividend 
amounting to 30 cents and an extra dividend of 31% cents to stockholders 
of record June 30 1929 was announced on June 17 by Distributors Group, 
Inc. Based on the offering price of $10 per share, the shares show a yield 
of 12.4%, while the total dividend declared will amount to more than 
$900,000 on the 1,500,000 shares to be outstanding on June 30. Stock- 
holders during the period from July 1 to July 15 will be offered rights en- 
titling them to reinvest all returns above cash dividends in additional shares . 
These rights will call for the reinvestment of approximately $750,000 of 
North American Trust Shares. The offering of rights follows the plan of 
the trust to retain a balanced investment in its various holdings. Since its 
organization on Jan. 15 1929 sales of North American Trust Shares by 
Distributors Group, Inc., have reached the $14,000,000 mark, an increase 
of $4,000,000 during the past month, Lee, Stewart & Co., members of the 
group, announce. These sales represent an average of approximately 
half a million dollars in each of the 28 stocks in the units. Public offering 
of these shares was made in February 1929, and since that time the reserves 
on deposit with the trustee, the Guaranty Trust Company of New York, 
have grown to approximately $750,000, an increase of $200,000 since 
May 13 1929. 

—Some arrangement other than crop restriction is expected to be adopted 
by the Cuban Government in the sale of its sugar, according to an analysis 
prepared by Farr & Co., members of the New York Stock Exchange. 
Discussing the situation in the sugar market, the analysis says: ‘‘The 
sharp advance has been brought about by reports that the Cuban Govern- 
ment was considering crop restriction next year and a single seller of her 
entire crop—the idea behind this latter move being to obtain in the United 
States the preferrence to which she is entitled under the tariff. There is 


also a possibility that her preference in the United States may be increased 
and in this event it would be all the more compulsory for Cuba to try by 
some means to obtain this advantage. 

m—M. 8. Sickle, Jr., Jerome L. Nathan and A. D. Nast, Jr., have 
organized a new investment banking firm under the name of Sickle, Nathan 
& Nast, with offices at 105 West Adams 8t., Chicago. 
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—Announcement has recently been made in Nashville, Tenn., of the 
formation of a new investment company to transact a general investment 
business under the name of Joseph, Hutton & Estes, Inc., with offices in 
the Nashville Trust Building. The President of the corporation is J. B. 
Joseph, who, for seven years, was the local representative of Bitting & 
Co. of St. Louis. The Vice-Presidents are: C. H. Hutton, who was con- 
nected with Caldwell & Co. in the industrial and real estate buying de- 
partment and W. N. Estes for six years buyer of Caldwell & Co.’s municipal 
department. 

—Three former office boys, whose combined service with the New York 
Stock Exchange firm of Pominick & Dominick covers a period just four years 
short of a century, have been rewarded with general partnership. William 
G. Beach, cashier, has been with the firm for twenty-eight years; Edward K. 
Davis, comptroller, has rounded out thirty-two years of service while Wil- 
liam J. Howard, at present manager of the firm’s Cincinnati office, has 
been with Dominick & Dominick for the past 36 years. All have been 
made general partners in recognition of meritorious service. 

—A public utility map showing the territory served by the principal 
holding and operating public utility companies in the United States has 
been prepared by Emanuel & Co., members New York Stock Exchange, 
32 Broadway, New York, for distribution to investors. A chart accom- 
panies the map showing the corporate relationship of the companies listed 
and the gross earnings of each for the year 1928. Some 200 companies 
have been listed and the total gross of these for the year 1928 exceeded 
$2,300,000,000. 

—The banking house of A. Iselin & Company of this city announces the 
admission to partnership of Ernest Iselin, Jr., a member of the fourth 
generation of the Iselin family to be associated with the firm, and Paul G. 
Pennoyer. Mr. Ernest Iselin, Jr. is a graduate of Harvard and has had 
several years of banking training abroad and a year of experience with A. 
Iselin & Co. He is ason of Ernest Iselin and a grandson of Adrian Iselin, 
senior parterner of the firm, which was founded by his great grandfather, 
Adrian Iselin, Senior. 

—William F. Wells has become associated with Bauer, Pogue, Pond & 
Vivian as manager of the firm's Albany office, located in the Standard 
Building. Mr. Wells was formerly manager of the stock department of 
the Albany office of E. B. Smith & Co. and was previously associated with 
Foster & Adams in Schenectady and Watertown. He is a resident of 
Johnstown, New York, where his father is President of the People’s Bank 
of Johnstown. 

—The firm of Fairman, Johns & Co., formerly Fred W. Fairman & 
Co., opens for business as of July 8, in its new offices at 208 South La Salle 
St., Chicago. The new house, members of the Chicago Stock Exchange, 
will do a general brokerage business in New York and Chicago stocks and 
bonds. The partners in the firm are Fred W. Fairman, Merrill B. Johns, 
Ward 8S. Perry and Elmer A. Kurzka. 


—Bodell & Co. announce that Jay Cooke McClure, who has been identi- 
fied with the firm for the past 18 years, has been admitted to partnership. 
Mr. McClure, who has been manager of the New Haven office for a number 
of years, will continue in charge of the firm’s activities in western Connecti- 
cut, his appointment being in accordance with the policy of Bodell & Co. 
to admit to partnership men of long and successful association with the firm. 

—Hemphill, Noyes & Co. announce the opening of a Montreal office 
at 249 St. James St., with Major Eric Del. Greenwood as resident manager 
and Ogden B. Richardson as assistant manager. The Montreal office will 
have private wire connections with the New York and Toronto offices of 
Hemphill, Noyes & Co. and through the firm’s extensive wire system will 
have connection with 42 other cities throughout the United States. 


—Warren Crawford and Alfred J. Dyer announce the formation of 
Crawford-Dyer & Co. to underwrite and distribute general market se- 
curities, with offices in Chicago and Kansas City. Mr. Crawford formerly 
was connected with BE. H. Rollins & Sons and Lee, Higginson & Co., and 
Mr. Dyer until recently was Secretary and Treasurer of L. L. Davis Co. 

William I. Nichols, who for the past two years has been Assistant Dean 
in charge of Freshmen at Harvard College, has joined the New England 
office at Boston, Massachusetts, of Rudolph Guenther-Russell Law, Inc., 
Financial Advertising Agency, according to an announcement by Joseph R. 
Hamlen, director for New England. 

—tThe formation of the firm of John Melady & Co., members of the New 
York Stock Exchange is announced, with offices at 2 Broadway, New York. 
The partners are John Melady, William J. Melady, John J. Edgerton and 
Wilfred F. Rosar. Mr. Edgerton, who was formerly with E. F. Hutton & 
Co., will be the floor member. 


—Francis A. Bonner, William L. Nolan and David T. Bonner announce 
that the co-partnership of Bonner, Brooks & Co. has been dissolved as of 
June 30 1929, and a limited partnership of the same name formed con_ 
sisting of Francis A. Bonner, David T. Bonner, and William L. Nolan, 
limited partner. 

—Norfleet Turner, formerly with the Commerce securities Co., Mem- 
phis, has been made manager of the First Securities Corp., Memphis, 
which was recently formed to take over the bond and security business 
previously conducted by the bond department of the First National Bank 
of that city. 

—John G. Gallaher has been appointed sales manager of Bancamerica- 
Blair Corp. for the Chicago and mid-west territory and Elmore Song has 
been appointed Assistant Sales Manager. Both men have been associated 
with the company and its predecessors for more than ten years. 

—Continental Illinois Co. announces that Howard D. Whitehouse, 
heretofore second Vice-President, has been elected Vice-President, and 
that C. M. Smits and Walter A. Delaney, heretofore Asst. Cashiers, have 
been elected second Vice-Presidents of the institution. 


—William R. Compton Co. announces the appointment of Kevin Lyons 
as manager of their Boston office. Douglas C. Crawford, formerly manager 
of the Boston office, has been elected treasurer of the company and is now 
associated with the New York office. 

—E. W. Clucas & Co. announce that James E. Cairns has been admitted 
as a member of the firm. The Clucas firm is a member of the New York 
Stock Exchange, associate member of the New York Curb Exchange and 
a member of the Chicago Board of Trade. 


—Rudolph Guenther, President of Rudolph Guenther-Russell Law, Inc., 
financial advertising agency, will go to Berlin as a delegate for the advere- 
tising Club of New York along with others from that club. Mr. Guenther 
sails on July 6 on the SS. Deutschland. 

—Henry Holt announces his retirement from the firm of Green, Ellis & 
Anderson, and will locate at 24 Broad St., New York City, in the offices 
of Maynard, Oakley & Larence, where he will continue to act in an advisory 
capacity on investment matters. 

—Charles F. Zeltner, member New York Stock Exchange, Otto H. 
Kroeger and William Koch have formed a co-partnership under the firm 
name of C. F. Zeltner & Co. with offices at 61 Broadway, New York. 





—Franklin W. Lee and Charles L. de Bourbon have formed Lee & Co. 
New York distributors of Massachusetts Investors Trust, with offices at 
11 Broadway, New York. The new firm will also conduct a general broker- 
age business in unlisted securities. 

—Wilbur F. McWhinney, member of the New York Stock Exchange, 
Richard A. Aishton, with headquarters in Chicago, and Frederick Harry 
Woods, with headquarters in London, have been admitted to partnership 
in the firm of Pynchon & Co. 

—Dyer, Hudson & Co. announce that the interest of their late partner 
William A. Moore, Jr., terminated as of June 30, and that Harry Heath, 
Francis J. Schippers, and Charles Madison have been admitted to general 
partnership in the firm. 


—The Annual Statistical and Corporate Manual of the American Water 
Works & Electric Co., Inc., for the year 1928, has been published. Copies 
can be otained on application at the company’s offices, 50 Broad St., 
New York City. 

—Scholle Brothers of New York announces that it has become a limited 
partnership with William D. Scholle as a limited partner. Morton H. Fry, 
William I. Fishman, Charles K. Cook and C. Charles Latour are general 
partners. 

—Lewis-Dewes & Co., Inc., Chicago, offer increased facilities to those 
interested in insurance and bank stocks through their private wire to 
Gilbert Eliott & Co., specialists in insurance and bank stocks, New York 
City. 

—Martyn T. Conrey has formed the investment firm of Martyn T. 
Conrey & Co., to specialize in Texas general obligation bonds and war- 
rants, with offices in the Republic Bank Building, Dallas, Texas. 

—J. S. Ackerman & Co., Inc., of New York, have appointed N. I. 
Stone, Ph.D. as their consulting economist, and also announce his election 
as Vice-President and Director of Corporate Trading Corp. 

—R.H. Hiscoe & Co., 115 Broadway, New York, have issued a letter on 
Associated Electrical Industries, Ltd., of Great Britain, which company is 
allied with General Electric Company of the United States. 

—James L. Cooke & Co., 231 So. La Salle 8t., Chicago, announce that 
James C. Clair, Gordon J. Imrie, Alan T. Lockard, Lloyd E. Winter and 
Charles M. Strickland are now associated with their firm. 


—Bauer, Pogue, Pond & Vivian, New York City, members of the New 
York Stock Exchange, announce that George S. Arciero has become asso- 
ciated with the firm in its Stock Exchange department. 

—Benjamin, Hill & Co., Members of the New York Stocck Exchange, 
with headquarters in this city, announce the admittance of Albert E. 
Steinthal as a special partner as of July 1 1929. 

—Walter W. Cragie & Co., dealers in investment securities, have re- 
cently removed their offices to 616 E. Main St., Richmond, Va., where 
they are occuping the ground floor. 

—G. Hinman Barrett, for the last 44% years Assistant’ Treasurer of 
Columbia University, has become a partner in thefirm of Seasongood and 
Haas of New York City. 


—O. L. Heinemann, formerly of E. A. Canalizo & Ce., Inc., is now 
associated with Farr & Co., of this city, in charge of their Cocoa and Rubber 
Futures Departments. 

—Arthur Lipper & Co., of New York, announce that Sylvan M. Barnet, 
a member of the New York Stoek Exchange, has been admitted as a general 
partner of the firm. 

—James T. Soutter, Jr., formerly of Brown Bros. & Co. is now associated 
with Stranahan, Harris & Oatis, Inc., in the Sales Department of their 
New York office. 

—Robert A. Wogish has been admitted to general partnership in C. E. 
Welles & Company, members of the New York Stock Exchange, with offices 
in this city. r 

—Reed A. Morgan & Co., of Philadelphia, announce that Henry F. 
Abbott and Maurice E. Green have been admitted to general partnership 
in their firm. 


—Robert B. Cromwell, George C. Jennings and Frank Russell are now 
associated with the uptown New York office of Harriman & Co. at 341 
Madison Ave. 

—Redmond & Co. announce the appointment of L. E. Crandall as resi- 
dent representative in Washington, with headquarters at 203 Southern 
Building. 

—R. L. Day & Co., of New York and Boston have issued for distribution 
their July list of selected municipal, railroad and public utilities bonds. 

—Tucker, Anthony & Company of New York and Boston announce that 
Charles K. Dickson has been admitted to partnership in their firm. 

—Prince & Whitely, with headquarters at 25 Broad St., this city, are 
distributing an analysis of Sinclair Consolidated Oil Corp. 

—Henry G. Rolston & Company, 30 Broad 8t., New York, are distri- 
tributing a circular on Guaranty Trust Company of New York. 

—Buell & Co., of this city, announce that Franklin C. Cornell has 
become associated with them in their securities department. 

—W. J. Madden & Co. of this city announce that John J. Daly and 
Raymond J. Comyns have become associated with them. 


—Harold M. Donahue is now associated with F. J. Lisman & Co. in the 
trading department of their New York office. 

—Joseph R. Berkson has been admitted to the firm of Grannis, Doty 
& Co. of New York, as a general partner. 

—Stein Bros. & Boyce, 6 S. Calvert St., Baltimore, have prepared an 
analysis on Eastern Rolling Mills Co. 

—Edward B. Byron has been admitted to general partnership in the firm 
of Johnson & Wood of New York. 

—Hemphill, Noyes & Co. announce that William S. Rogers has become 
associated with their Buffalo office. 

—Edward Lowber Stokes & Co. announce the removal of their Phila- 
delphia offices to 1708 Locust St. 

—Rowland H. George has become a general partner in the firm of Wood, 
Struthers & Co. of this city. 

—Clark Williams & Co., 160 Broadway, New York, are distributing an 
analysis of the steel stocks. 

—Louis Hartman has been admitted to partnership in J. H. Hirshhorn & 
Company of New York. 

—Carroll Dunham, 3rd has become a general partner of Wood, Low & 
Company of New York. 

—Leahy Bros. announce the removal of their offises to 150 Broadway, 
New York. 

—Estabrook & Co. have issued a list of investment suggestions. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATION OF 


BUSINESS ACTIVITY.” 
Friday Night, July 5 1929. 

COFFEE on the spot was quiet at 2234 to 23%ce. for 
Santos 4s, 1634c. for Rio 7s and 164%e. for Victoria 7-8s. 
On the Ist inst. cost and freight offers from Santos were not 
much changed but those from Rio were lower. For prompt 
shipment Santos Bourbon 2-3s were here at 23%4c.; 3s at 
23c.; 3-4s at 22'4{c to 22.55c.; 3-5s at 21144 to 224c.; 4-5s at 
201% to 22c.; 58 at 1934 to 21.55¢.; 3-58 at 20 to 20%4c.; 6s 
at 21c.; 6-7s at 18¢c.; Bourbon separation 6s at 19 to 19.30c.; 
6-7s at 18.70c.; 7-8s at 15.20 to 1814c.; part Bourbon or flat 
bean 3-5s at 21 to 22c.; 4-5s at 21.55c.; 5s at 20\%c.; 6s at 
19%c.; Santos peaberry 3s at 22%4c.; 4s at 22 to 22.30c.; 
4-5s at 201% to 21%c.; 5s at 21.60c.; 5-6s at 21c.; 6s at 20c.; 
rain damaged but dry Santos 3-4s at 22.60c.; 4s at 2134 to 
22.35¢c.; 7-8s at 15.95e.; Victoria 7-8s for August shipment 
were offered at 13.90c.; Rio 7s for prompt shipment at 15 \%ce. 
and 7-8s at 15c. Spot coffee later was dull and rather weak; 
Santos 4s nominally 223{e to 23¢.; Rio 7s, 16% to 16%c., 
and Victoria 7-8s, 16¢ to 1644c.; Robustas, 20%c. Fair to 
good Cucuta, 21% to 22c.; Colombian, Ocana, 21 to 22c.; 
Bucaramanga, natural, 2214 to 23c.; washed, 2314 to 24c.; 
Honda, Tolima and Giradot, 2334 to 2414c.; Medellin, 2414 
to 25¢.; Manizales, 24 to 2414c.; Mexican, washed, 25 to 
25%c.; Surinam, 22 to 23c.; Ankola, 281% to 34c.; Mandhel- 
ing, 34 to 37c.; Genuine Java, 32 to 3314c.; Robusta, washed, 
2034c.; Mocha, 26% to 27%c.; Harrar, 25 to 26c.; Guate- 
a 26 to 26l4c.; good, 2434 to 25c.; Bourbon, 23 
to 4C. 

Laneuville stated the world’s visible on July Ist as 5,355,- 
000 bags against 5,342,000 on June Ist and 5,305,000 on 
July 1st last year. He figured world deliveries for the 12 
months of the last crop at 22,252,000 bags compared with 
23,536,000 bags in the previous year and 21,300,000 in 1926- 
27. The receipts at Santos during July, according to an 
official cable have been fixed at an average of 35,000 bags 
daily. E. Laneuville cabled his figures on world’s production 
and deliveries as follows: Rio in 1928-29 2,993,000 bags 
against 3,793,000 last season; Santos in 1928-29 8,874,000 
against 10,321,000 last season; Victoria 1,016,000 against 
1,411,000 last year; Bahia 345,000 against 470,000 last season; 
Paranagua 313,000 against 322,000; Pernambuco 80,000 
against 103,000 and other kinds 8,660,000 against 8,003,000 
last season; total 22,281,000 bags against 24,423,000 last 
season. Deliveries in 1928-29 were 22,251,000 bags against 
23,536,000 last season. 

Futures on the Ist inst. declined 5 to 13 points with sales 
of 14,500 bags. Rio ended 3 points off to 2 points higher with 
sales of 6,500 bags. July Rio and Santos Sept. at one time 
advanced 10 points. Sales of Victoria on the 28th are said to 
have been made at under the parity of July futures that is 
7-8s sold at about 13.85 to 13.90c. On the 2d inst. firm 
offers from Santos for prompt shipment continue very 
irregular. On well described coffees they ranged from 
unchanged to lower while rain-damaged stock was somewhat 
firmer. For prompt shipment, Santos Bourbon 2-3s, 23.65c.; 
38, 23c.; 3-4s, 2214 to 22.60c.; 3-5s at 21 to 22Y%4c.; 4-5s at 
21% to 22c.; 5s at 21.45 to 21%c.; 5-6s at 20.90 to 2lc.; 
6-7s at 18%4c.; Bourbon separation 6s at 19 to 20.90c.; 
6-7s at 18.65c.; 7-8s at 15.20 to 18.15¢c.; part Bourbon or 
flat bean 3-5s at 21 to 22c.; 4-5s at 21.55c.; 5s at 20%ce.; 
6s at 19 Kce.; Santos peaberry 3s at 22.65c.; 4s at 22 to 22.30c.; 
4-5s at 20% to 21%c.; 5s at 1714; 5-6s at 21c.; 6s at 20c.; 
rain-damaged, but dry Santos 4s at 19.30 to 20.30c.; 5-6s 
at 18.10c.; 5s at 19l4c.; 5-6s at 18.10¢.; Rio 7s at 15.10c.; 
7-8s at 14.55c. to 14.85¢.; Victoria 7s at 14c.; 7-8s at 13.80c. 
Victoria 7-8s for Aug. shipment at 13.65c. and for Aug.- 
Sept. shipment at 13.65c. 

Futures on the 3rd inst. fell 3 to 9 points on Rio, with 
sales of 10,000 bags and 3 to 8 points on Santos with 9,000 
sold. At Rio, December rose 100 reis. Otherwise the cables 
were unchanged. Foreign markets have declined of late 
when New York has not been much affected. Brazil is ex- 
pected to receive coffee on both Rio and Santos July con- 
tracts. Even the drop in Victoria coffee has been largely 
ignored for this reason. The world’s visible supply of 
coffee, according to the New York Coffee & Sugar Ex- 
change on July 1 1929 was 5,352,398 bags showing an in- 
crease of 16,918 bags during June. Today on cost and 
freight offers prices were unchanged or slightly lower and 
included for prompt shipment Santos Bourbon 2-6s at 21.85c. 
3-4s at 22.10c. 3-5s at 2114 to 21.85c.; 4-5s at 201% to 21.60c.; 
5s at 1934 to 21.35c.; 5-6s at 20.35¢.; 6-7s at 18¢.; part 
Bourbon 3-5s at 21}4c.; Peaberry 4-5s at 20'4c.; 5s at 20.85c.; 
6s at 20c.; Rio 7s at 15.10c.; 7-8s at 14.80c.; Victoria 7s at 
13.95¢.; 7-88 at 13.70c.; Victoria 7-8s for July-September 





shipment at 13.55 to 13.65ce. Today prices ended 2 to 12 
points higher on Rio with sales of 17,000 bags and 3 to 10 
up on Santos with sales of 25,000 bags. There was no pres- 
sure to sell today, nor was there any aggressive demand. 
The market is in a waiting attitude. Final prices for the 
week are unchanged to 22 points lower on Rio and unchanged 
to 12 points lower on Santos. 

Rio coffee prices closed as follows: 


Spot (unofficial) _..16% | September - ---_-- 14.24|March -_.__13.62@ __.- 

hee 15.00 | December... --.-.- 13.92 | May. .--.-- 13.35@ nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) _.---.~- September -..-.-- 20.75|March....19.46@ -.-.-. 

UME Ach tetova: sch ate one 21.55 | December... ----- 20.00] MRF 2.5245 19.16@nom. 
COCOA.—The exchange here was closed today. Prices 


on the 3rd inst. were 7 to 14 points higher than last Friday. 


SUGAR.—Prompt Cuban raws were steady at 17%c. and 
3.64¢. delivered. The sales on the Ist inst. included 50,000 
bags of Porto Rico July and early Aug. and 3,000 tons of 
Philippines at 3.64c. There were unconfirmed rumors of 
sales of two cargoes at 1 15-l6c. ec. & f. Also 4,500 tons of 
Porto Rico for July at 3.67 or 1.29-32e. ec. & f. Refined was 
5e. with withdrawals good even if not so large as expected. 
Receipts at Cuban ports for the week were 29,370 tons, 
against 30,093 in the same week last year; exports 98,801 
tons against 51,670 last year; stock (consumption deducted) 
1,298,387 tons against 1,157,428 last year. Of the exports 
26,915 went to Atlantic ports, 18,616 to New Orleans; 
5,042 to interior United States; 6,674 to Savannah; 3;289 
to Galveston, 1,394 to Canada and 36,871 to Europe. 
Futures on the Ist inst. advanced 6 to 9 points with sales of 
93,550 tons. Leading Cubans are supposed to have bought 
near months heavily and sold the distant. Wall St. bought 
rather freely. Shorts covered. Outsiders bought. So did 
Europe. It all hinged on rumors of approaching bullish 
Cuban developments. There is talk of a sliding scale of 
duties and that Cuba would have a preferential of 100 points 
on a 4-cent market for raws. This and the talk of a single 
selling agency put new life into the market. 

Havana cabled to the Associated Press: ‘The Cuban 
Association of Retail Merchants sent a message to President 
Hoover protesting against the proposed increase of United 
States tariffs on Cuban sugar. The protest said that such 
tariff increases would constitute a death blow to Cuba’s 
economic welfare and tend to damage the friendly relations 
between the two nations.’’ On the 2nd inst. a small cargo of 
Cuban raw sold to New Orleans at 1 31-32c. c. & f. ash- 
ington wired the New York “Times’’: ‘‘Assurances have 
been given to President Hoover by dominant Republican 
leaders that the tariff law will be scientifically revised by 
the Senate Finance Committee, and the heavy duties on 
necessaries carried in the House bill be reduced so that the 
party need not fear another political revulsion such as fol- 
lowed the Payne-Aldrich act. The first important change 
that will be made in the House bill, it was indicated, will 
be a reduction in the proposed duty on sugar of 3 cents a 
pound. The Senate committee is having great difficulty 
deciding what would be an equitable duty and how it can 
be imposed without conflicting with the treaty of 1902 with 
Cuba. The majority opinion in the committee, it was said, 
is for a reduction greatly below the House schedule. This 
may be brought about by a sliding scale plan.’’ 

Receipts at United States Atlantic ports for the week were 
37,176 tons against 52,387 in previous week and 55,441 last 
year; meltings, 62,317 tons against 66,710 in previous week, 
and 58,000 last year; importers’ stocks, 389,520 against 
389,520 in previous week and 375,232 in same week last 
year; refiners’ stocks, 283,271 against 308,412 in previous 
week and 166,463 last year; total stocks, 672,791 against 
697,932 in previous week and 541,695 last year. On the 
3rd inst. futures were active and closed at a rise of 2 to 5 

ints the latter on July. The transactions were 87,950, 
including 22,650 September. An early decline of 3 to 4 
points was regained. There was a rise from the low of 3 
to 7 points. Heavy selling by the trade and Cuban interests 
if not by Europe, told for a time. When this pressure was 
lifted, heavy buying of September and December made itself 
felt. Wall Street bought December and trade interests 
September partly or wholly, it was said, for hedge account. 
Refined was 5c. with good withdrawals. It was reported 
on the 3rd inst. that the Pool had sold a cargo of Cubas 
presumably for August shipments at 9s. 334d. c.i.f. 

Havana cabled that Cuban sugar cane planters and 
grinders are to meet in the near future to form the first 
arbitration board to deal with the problems arising between 
growers and grinders. The National Association of Growers 
issued an invitation to the National Association of Millers 
asking that a committee be named to aid in planning a 
board of arbitration to act with a member of the Cuban 
government in any differences which may arise. London 





cabled that there had been a sale of one cargo of Cuban 
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raws on the 4th for Aug. shipment at 9s. 3d., with further | 
| to 


buyers at that price and no offerings. Rumors which have 
been current lately of the possible segregation of an ad- 
ditional 500,000 tons of the 1929 Cuban crop to the Joint 
Foreign Sales Syndicate for sale to destinations other than 
the United States were officially denied to-day by executives 
of the Joint Foreign Sales Syndicate. To-day prices ended 
3 to 8 points higher with sales of 89,100 tons. Havana 
reported the sale of 10,000 bags Cuban raw for July ship- 
ment at 2c. c. & f. New York. A membership in the New 
York Coffee & Sugar Exchange was sold to-day for $24,000, 
which is $1,000 under the last previous sale. There was a 
noticeable demand for May to-day from houses with Cuban 
and European connections. Wall St. was a buyer, mostly 
of the distant months. Final prices on futures show an 
advance for the week of 15 to 19 points. Prices were as 


follows: 

Spot (unofficial) - ~~~ -- 2 | December. -.-......- 2.17 |March-....-2.23@2.24 
pn I Fs SOP rere hp 2.30@2.31 
September - ------- 2.06 | 





LARD on the spot was weaker on the Ist inst. with prime 
Western 12.35 to 12.45¢e. Refined Continent, 12%c.; 
South America, 13%c.; Brazil, 14%c. Futures on the Ist 
inst. closed 2 to 5 points lower. Hogs were steady but the 
total Western receipts were somewhat larger than expected. 
They reached 139,400 against 127,400 a week previously 
and 131,000 last year. here were deliveries on contracts 
of 550,000 lbs. of lard, 1,450,000 of bellies and 150,000 of 
ribs. Export clearances from New York last week were 
9,191,000 lbs. larger to Continental ports and this compared 
with 6,279,000 lbs. cleared the week previous. Contract 
stocks of lard at Chicago on July 1 were 102,837,518 lbs. 
against 97,307,860 on June 15 and 120,205,898 on July 1 
1928. On the 3rd inst. futures ended unchanged to 5 points 
higher. Hogs and grain were firm. They helped lard. 
Total Western receipts of hogs were 94,000 against 114,500 
a week ago. Last year a holiday prevailed. At Chicago 
23,000 hogs were expected. Liverpool was unchanged to 
3d. higher. To-day futures closed unchanged to two points 
higher. Final prices show a rise for the week of two points 
in July with other months unchanged. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


£. Mi Tues. Wed. Thurs. Fri. 
July delivery ..----.-- 12.87 11.82 11.85 11.85 Holi- 11.87 
September delivery -_..12.22 12.20 12.17 12.17 day 12.17 
October delivery... -- 12.42 12.30 12.30 12.32 2.32 


PORK was steady but quiet; Mess, $31.50; family, $36; 
fat back, $28.50 to $31. ibs, $13,75, basis 50 to 60 lbs. 
average. Beef firm; Mess, $26; packet, $25 to $27; family, 
$28 to $29; extra India, mess, $42 to $45; No. 1 canned 
corned beef, $3.10; No. 2, 6 lbs., South America, $16.75; 

ickled tongues, $75 to $80. Cut meats steady; pickled 

ams, 10 to 20 lbs., 22% to 23c.; pickled bellies, 6 to 12 
lbs., 18144 to 21%ce.; bellies, clear, dry salted, boxed, 18 to 
20 lbs., 1654c.; 14 to 16 lbs., 16%c. Butter, lower grades 
to high seoring 38 to 43e. Cheese, flats, 23 to 29l4c.; daisies, 
23 to 28c. Eggs, medium, 27 to 33\4c.; closely selected, 34 
to 35éc. 


OILS.—Linseed was higher owing to the strength of flax- 
seed. Raw oil in carlots, cooperage basis, was 11.1le. and 
single barrels 11.9¢. The movement against old contract 
orders is fairly good, but consumers are not inclined to pur- 
chase on any very large scale at present prices. There was 
a fair jobbing trade. Cocoanut, Manila Coast tanks, 6%c.; 
spot New York tanks, 7 to 7%c.; corn, crude, barrels, tanks, 
f.o.b. mills, 75% to 7e.; olive, Den., $1.35 to $1.40; China 
wood, New York drums, carlots, spot, 14144 to 14%c.; Pacific 
Coast tanks, futures, 12% to 13c.; soya bean, tanks, coast, 
9c.; edible, olive, $2.25 to $2.30; lard, prime, 15c.; extra 
strained winter, New York, 13c.; cod, Newfoundland, 62c. 
Turpentine, 514% to 57%e. Rosin, $8.25 to $9.70. Cotton- 
seed oil sales to-day, including switches, 10,300 barrels. 
Prices closed as follows: 

Ns eivinecw me o 9.40@ ___|September ..9.46@ ___ | December-__9.50@9.52 
| SE ee 9.40@9.55 | October - - _-- 9.50@9.52 | January-_--_-_- 9.54@9.57 
August --_-- ~9.40@9.55| November- --9.35@9.55| February- ---9.45@9.60 

PETROLEUM.—The Standard Oil Co. of New Jersey 
advanced U.S. Motor gasoline in bulk Ie. to 1le. in tank cars 
at refineries. The Warner-Quinlan Co. followed this ad- 
vance. Other large refiners are also expected to follow. The 
upward swing is due no doubt to the heavy increase in con- 
sumption. The Up-state demand has recently increased 
considerably and some are looking for further gains in the 
near future. The export demand is all that could be ex- 
pected and the Gulf market is strong. Bunker oil was in 
good demand for spot Grade C at $1.05 at refineries. Con- 
tract withdrawals are large. Diesel oil was in good demand 
and steady. Kerosene was rather quiet but steady. Water 
white 41-43, 734c. in tank ears at refineries. Consumption 
is fairly large. Production has been reduced, but is still 
large enough to take care of the increasing needs of the 
agricultural industry. The South Penn Oil Co. announced 
a revised schedule for oil. For Pennsylvania and Bradford 
district Pennsylvania crude oil in the New York Transit 
Co.’s lines the South Penn Oil Co. will pay $4 a barrel for 
oil run prior to July 1 and $4.05 for oil run July 1st and after 
against the previously quoted prices of $4.10 a barrel. For 
Pennsylvania oil run in the National Transit Co.’s lines 
prior to July lst the South Penn Oil Co. will pay $4 a barrel 
and after that date $4.05 against the previous price of $4. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 








RUBBER.—On the Ist inst. New York closed unchanged 
ints net higher with sales of 232 lots or 580 tons. 
New York closed on the Ist inst. with July 20.50 to 20.60c.; 
August, 20.70c.; September, 21c.; December, 21c.; January, 
21.90 to 22c.; March, 22.40 to 22.50c. Outside prices: 
Smoked sheets, spot and July, 20% to 20%c¢.; July-Sept., 
20% to 21c.; Oct.-Dec., 2114 to 21%c.; Jan.-March, 22 to 
22%%c. Spot, first latex crepe, 21% to 21%c.; thin, pale 
latex, 2214 to 224c.; clean, thin, brown crepe, 1834 to 19¢.; 
specky crepe, 18% to 18%c.; rolled brown crepe, 14 to 14ce.; 
No. 2 amber, 19 to 19'4c.; No. 3, 1834 to 19¢e.; No. 4, 18% 
to 18%4¢c.; Paras, upriver, fine spot, 2134 to 22%4c. The 
London stock increased 365 tons to a total of 30,982 tons. 
In Liverpool the stock increased 113 tons to 4,628 tons. 
London advanced; spot and July 105%d.; July-Sept., 
10%4¢.; Oct.-Dec., 11d.; Jan.-March, 1144d.; April-June, 
1144d.; Singapore, July 9 13-16d.; July-Sept., 9 13-16d.; 
Oct.-December, 1054d. On the 2nd inst. New York ad- 
vanced 40 to 60 points on figures showing a reduction in the 
shipments of crude rubber from Malaya in June and higher 
cables. British Malayan shipments in June decreased 3,562 
long tons, according to a cable. Gross exports were 40,398 
tons against 43,960 tons in May. The exports to the United 
States in June fell off 4,083 tons from the preceding month. 
Shipments to this country in June were 26,883 tons against 
30,966 tons in May. New York closed with July 2lc.; 
August, 21.30c.; Sept., 21.60 to 21.70c.; Dec., 22.20c.; 
January, 22.40c.; March, 22.80 to 23c. Outside prices: 
Ribbed smoked, spot and July, 21% to 21%%ce.; July-Sept., 
21% to 21%c.; Oct.-Dec., 22 to 22\%e.; Jan.-March, 22% 
to 2234¢. Spot, first latex crepe, 2134 to 22c.; thin, pale 
latex, 2244 to 22%c.; clean, thin, brown crepe, 18%% to 
18%c.; specky crepe, 183% to 185c.; rolled brown crepe, 
144c to 14%%4c.; No. 2 amber, 19 to 19\%c.; No. 3, 1834 to 
19c.; No. 4 18% to 18%{ce. London closed on July 2 for 
spot, July and Sept., at 10 15-16d.; Oct.-Dec., 11 3-16d. 
Singapore, July 10d.; Oct.-Dec., 10 11-16d. 

It is contended that consumption for the second quarter 
in the United States will exceed 140,000 tons as against 
130,000 in the first quarter. The third quarter is estimated 
at 120,000 tons. It is now estimated that the United States 
consumption for 1929 will be about 520,000 tons and the 
rest of the world 280,000 tons or 800,000 tons total. Rubber 
production may not reach this figure, it is thought. New 
York on the 3rd inst. declined 10 to 20 points with transac- 
tions of 475 lots or 1,187 tons regardless of firmer cables. 
London closed at 10%d. for July and September. Singa- 
pore spot was 10d.; August, September, 104d. New 
York ended on the 3rd inst. with July 20.80; September, 
21.40. Outside prices: Ribbed smoked spot and July, 
21 to 21%c.; July-September, 2144 to 21%c.; October- 
December, 21% to 22\%e.; January-March, 22% to 22%e.; 
spot, first latex crepe, 2154 to 21 %c.; thin pale latex, 22 to 
223c.; clean thin brown crepe, 18% to 1834c.; specky crepe, 
18% to 18%c.; rolled brown crepe, 14% to 14%e.; No. 2 
amber, 18%4 to 19¢c.; No. 3, 18% to 18%c.; No. 4, 18% to 
18\4c.; Paras, up-river fine spot, 2134 to 22\%4c.; coarse, 
12\% to 12%c.; Acre, fine spot, 2234 to 23c.; Caucho-Ball- 
Upper, 12% to 12%e. 

Consumption of crude rubber during June totalled ap- 
proximately 46,000 tons according to estimates made by 
members of the Rubber Exchange based on operating 
rates of tire manufacturers during the month. While this 
will represent a decline of over 3,000 tons from the high 
record established during May of 49,233 tons, it will be 
more than 8,000 tons in excess of the rubber consumed 
during June 1928. Consumption for the first half of the year 
will be approximately 27,080 tons, a new high record for the 
industry, and which will compare with 211,573 tons con- 
sumed during the first half of last year. Crude rubber 
consumption for the first half of 1929 was 272,080 tons 
against 211,573 tons in the same time last year and 202,060 
in a like period of 1927. Here to-day prices ended 20 to 30 
points higher with sales of 488 lots. The firmness of foreign 
markets was the big factor coupled with speculative and 
foreign buying. London closed 4 to 3-16d. higher with spot 
lld.; July-Sept. 114%d.; Oct.-Dee. 11%¢d.; Jan.-March 
1154d.; April-June 11%d. Final prices here are 50 to 70 
points higher than a week ago. Some think the Continent is 
buying more than is generally supposed. Singapore to-day 
closed steady 1-16 to 4d. net higher; No. 3 Amber crepe 
spot 854d. An unofficial estimate of the rubber stocks at 
London show a decrease of 1,000 tons. 


HIDES.—On the 2d inst. futures decline 10 to 20 points on 
the active months, while others were unchanged to 40 points 
lower. Importers bought. Argentine stocks however are 
large; that is they are estimated at 100,000 of frigorifico 
steers. Chicago late was quiet. South American cables 
furnished nothing stimulating; 1,000 cows sold at 17%4ce.; 
light cows were freely offered later it was stated at 17c. and 
trade dull. New York ended on the 2nd inst. wtith Septem- 
ber at 17.70c.; December, 18.70 to 18.75¢c.; May, 19.30 to 
19.35ce. To-day prices ended 25 points lower to 10 points 
higher with August 17¢c.; September, 17.50 to 17.70c., and 
December, 18.17 to 18.22c. 


OCEAN FREIGHTS.—Rates late last week were un- 
changed. Grain tonnage this week was in fair demand. 


CHARTERS included grain 22.000 quarters, Montreal, prompt, to 
Antwerp-Rotterdam, 94c.; Hamburg-Bremen, 10c.; option full barley, 
lc. more. Sugar, Santo Domingo, late July, United Kingdom-Continent, 
16s. 6d. Coal, Hampton Roads, July, to West Italy, $2.50. Prompt ask- 
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ing rates, heavy in: London, Liverpool and Manchester, Is. 6d.; Glas- 
gow, 2s. 3d.; Hull, 2s. 14d.; Avonmouth, 2s. 144d.; Leith, 2s. 3d.; Irish 
rts, 2s. 6d.; Hamburg, 8c.; Bremen, 9c.; Rotterdam, Aare. 9c.; 
avre, Dunkirk, Bordeaux and St. Nazaire, 10c.; Marseilles, 12c.; Genoa, 
Leghorn and Naples, 12c.; Venice and Trieste, 18c.; Sweden, Greece and 


Malta, 2lc. Tankers: Dirty, July, San Pedro to Curacao combination to 
United Kingdom-Continent, 37s.; ht trips, commencing August, Vene- 
zuela or Gulf to north of Hatteras, 35c. or intercoastal two for one trip, 
96c.; clean, California to Uni 


ted ee Continens. Aug. 10-Sept. 1 
37s.; ee, late July, to United Kingdom-Continent, dirty, 3 trips at 
22s. 6d.; Gulf, clean, to United Kingdom-Continent, Aug. 15-Sept. 15, 
22s. 6d. in London; clean, California, July-August. to United Kingdom- 
Continent, 37s.; clean, two consecutive trips, July, to Copenhagen, Gulf, 
22s.; North Atlantic, 18s. 6d.; dirty, July, Gulf to North of Hatteras, two 
sabe 32c.; clean or dirty, to north of Hatteras, July-August, six trips at 
32%c.; option three from Califo , Clean, 90c. Petroleum: Clean, 
August, Black Sea to Continent, 18s.; clean, July, Gulf to French Mediter- 
ranean, 25s.; time, July, 3 to 4 months, West Indies, Canada, $2.15; deliv- 
ery, redelivery, north of Hatteras, prompt, 2 or 3 months. $2.15; St. John’s, 
pene, redelivery, St. Lawrence, one trip, $1. Scrap iron, Gulf, July, to 
apan, $5; Montreal, July, gross form, Italy, $5.75; Cuba, July, to Rotter- 
dam-Danzig range, $5.30 one, $5.40 two, $5.50 three loadings. 


COAL.—Trade is dull aside from the regular movement of 
bituminous coal on requisition under contract. Anthracite 
is certainly slow. Steam sizes sell the most readily at un- 
changed prices. Third week of June advices from Wales 
reveal a disposition of greater cheerfulness. Lake trade was 
brisk. In the middle of last week there were 20,726 cars at 
the Lake front, and 6,937 cars in transit. Despite the 
marked activity tonnage exceeds the requirements of 
shippers, and freight rates are deemed about right for con- 
tinued distribution. Hampton Roads steamers took 50,000 
tons of high and low volatile coal on June 26th most of it 
said for the West Indies where trade is rather more active. 
Anthracite producers made the scheduled 10c. per ton 
increase as of July 1st on domestic sizes. The June 1st in- 
crease of 25c. a ton, it is understood, will remain unchanged 
and unadvanced until Aug. lst. Prices wholesale at mine in 
long tons are as follows: Grate $8.10 to 8.20; egg, $8.40; 
stove, $8.90; nestnut, $8.40; pea, $4.60 to $4.70; buckwheat, 
$2.75; buckwheat domestic, $3.25. Soft coal at retail is 
$7.25; coke from $11.75 to $12. These prices are exclusively 
for Greater New York with Brooklyn prices generally 50c. 
higher. Cellar delivery is included, except where length of 
haul or circumstances of delivery entail extra labor. 

TOBACCO.—Here trade has recently been very slow. 
Makers of 5-cent cigars are ready enough to buy the sort 
of tobacco needed for this purpose at asking prices but offer- 
ings were rather small. The Amsterdam sales seem to show 
an upward tendency. Connecticut shade grown was steady, 
but business fell off. A Connecticut drought of three weeks 
was relieved and farmers were encouraged. Dry weather is 
a good thing up to a certain point. But if too prolonged, it 
is, of course, bad. Popular priced cigars are being pushed 
in Baltimore and Detroit. Washington wired: ‘‘The wrapper 
tobacco crop for 1929 in Northern Sumatra promises to be 
one of the smallest in years, because of unsatisfactory weather 
conditions, states a report received by the Tobacco Section 
of the Department of Commerce. Not only will the crop 
be smaller, the report added, but it will also be poorer than 
in recent years. During the first four months of this year 
the rainfall was exceedingly light, the proper haze and 
humidity have been lacking and the plants, subjected to 
intense sunshine have bloomed before reaching the proper 
height and maturity it is said.’”” Denver wires the U. S. 
Tobacco Journal: ‘“‘With retail trade on the upward trend, 
the Denver dealers were beginning to smile broadly once 
more and everything pointed to a good tourist business when 
suddenly out of a clear sky the old bugaboo of the retail 
cigar merchant namely, the price war, cropped out again 
and has taken the joy out of life.’”’” Also from Havana: 
“Top prices are being asked in certain Cuban districts. 
Many operators are holding off. Sales for the week were 
2,596 bales. Samples of the 1920 crop of Porto Rico tobacco 
are being shown in New York. Amsterdam cabled June 29: 
“Prices high at Sumatra inscription today. About 1,000 
bales bought for America. A New York house, Duys & Co., 
was the largest buyer.”’ 

COPPER.—Export buying increased somewhat. Last 
Friday foreign sales totaled 3,125 tons, the largest for a 
single day in three months. Early this week they have 
averaged more than 1,000 tons daily. Domestic business 
was still light, however. Prices were steady at 18c. to 
18.30¢e. for home and foreign delivery. In. London on the 
2nd inst. prices fell 2s. 6d. to £73 7s. 6d. for spot; futures 
off 5s. to £73; sales, 100 tons spot and 700 futures. Elec- 
trolytic unchanged at £84 for spot and £84 10s. for futures. 
Futures on the exchange here closed at 17.20 to 17.50c. for 
July-August and September, 17.20-17.35c. for October; 
17.10-17.35c. for November; 17 to 17.25c. for December. 
Trade has latterly been quiet. What export business there 
was came from France. Quotations were 18 to 18.30c. 
home and foreign. Here trading in standard futures 
amounted on the 3rd inst. to 50,000 lbs. of October and 
100,000 November. The close was unchanged to 5 points 
higher for the day with October 17.25 to 17.40c. and Novem- 
ber 17.10 to 17.40c. In London on the 3rd inst. spot 
standard fell 10s. to £72 17s. 6d.; futures, £73; sales, 300 
tons spot and 500 futures. Electrolytic was £84 spot and 
£84 10s. futures. At the second London session standard 
advanced Is. 3d.; sales for the day, 1,350 tons. 

TIN was firm but quiet. Spot Straits sold at 44%e. 
early on the 2nd inst. but later in the day sellers would not 
do business at under 44%4ce. October sold at 451% to 45%e. 
and November at 455% to 4534c. Sales were 125 tons. 
On the exchange transactions were 130 tons with prices up 
10 to 20 points. July closed at 44.25c., August at 44.55 to 








44.60c. and November at 45.25 to 45.35¢e. The w rid 
visible supply was 23,751 tons at the end of June against 
16,231 a year ago. At the end of March it was 26,632 tons. 
In London on the 2nd inst. spot standard dropped 5s. to 
£201 15s.; futures off 2s. 6d. to £105; sales, 50 tons spot and 
320 tons futures; Spot Straits fell 5s to £205 10s.; Eastern 
c. i. f. London unchanged at £208; sales, 275 tons. At the 
second London session standard advanced 10s.; sales for 
the day 575 tons. Latterly trading here has been stimu- 
lated by a marked rise in London. Large interests were 
buying. Prices here on the 3rd advanced 30 to 45 points 
with sales of 215 tons. Of Straits 300 tons sold including 
spot at 45\¥c.; August 45%4c.; September, 4534c.; October, 
45 i%c. and November, 46c. Tin plate production over the 
first half of the year was 23,200,000 base boxes. That is 
nearly 1,125,000 boxes larger than the previous recor \ in 
the first half of 1927. In London on the 3rd inst. spot 
standard advanced £2 5s. to £204; futures up £2 to £207; 
sales, 470 tons spot and 750 futures; spot Straits advanced 
£2 to £207 10s. Eastern c. i. f. London up £1 10s. to £209 
10s. on sales of 300 tons. At the second London session 
standard rose 10c.; sales for the day 1,510 tons. To-day 
the market was steady with sales of 60 tons. July ended at 
44.70c., September 45.15¢c. and December 45.65c. Final 
prices show an advance for the week of 45 to 60 points. 

LEAD was rather quiet with prices 6.80c. East St. Louis, 
and 7c. New York. Producers estimate that at least half 
of July requirements are yet to be per get: and are there- 
fore not inclined to press sales. ad ore was unchanged 
at $90aton. In London on the 2nd inst. prices were un- 
changed at £23 7s. 6d. for spot and £23 6s. 3d. for futures; 
sales, 600 tons spot and 200 futures. Trade of late has been 
dull at 6.80 to 7c. London was active on the 3rd inst. with 
cogs off, however, 5s. to £23 2s. 6d. for spot and £23 Is. 3d. 

or futures; sales, 200 tons spot and 800 futures. At the 
second London session spot declined 2s. 6d.; sales, 400 spot 
and 450 futures. 

ZINC was quiet at 6.70 to 6.75ce. East St. Louis. The zine 
ore surplus was estimated at over 37,000 tons against 34,000 
a month ago and 21,000 at the end of April. In London on 
the 2nd inst. spot advanced 2s. 6d. to £25 8s. 9d.; futures 
up Is. 3d. to £25 &s. 9d.; sales, 100 tons spot. Of late sales . 
have been small with prices called 6.70 to 6.80e. London 
on the 3rd inst. was unchanged at £25 8s. 9d. for both spot 
and futures; sales, 150 tons spot and 50 futures. 


STEEL.—Fabricated structural steel has been in fair de- 
mand for this time of the year. Pittsburgh has been doing 
more business than usual at this season in wire. Despite 
some decrease in specifications from the automotive indus- 
try the total tonnage remains fairly large. The nail demand 
is slow. Fencing material is in fair demand. Demand for 
spikes, tie plates and other track material is decreasing as 
usual at this time. The Pennsylvania Railroad is taking 
bids, however, for its regular track fastening requirements. 
Light rails were dull. Pittsburgh car builders shared in the 
recent order of the Pennsylvania Railroad for 4,000 steel 
box ear bodies. Tin plate specifications were smaller. 
August requirements of can makers have, it seems, been filled. 

PIG IRON was in moderate demand at Philadelphia and 
quiet here. Buffalo is said to be selling small lots at $18. 
Boston is reported to have done quite a good business. 
The daily production of pig iron in June was the second 
largest on record; that is second only to the month that had 
gone before, or as 125,745 tons for May compare with 
123,745 tons in June, these being the figures of the Iron 
Age. The falling off in production was less than 2% from 
May. The principal decrease was in merchant pig iron 
that was not unexpected in view of some falling off in demand 
for iron from the makers of radiators, cast iron pipe and 
sanitary ware. 

WOOL.—Everybody is said to be awaiting the London 
sales next week. OnJuly 3a government report from Boston 
said: ‘Several fairly large sales of Texas 12 months’ wool 
have recently been closed. The scoured basis prices com- 
puted on an estimated shrinkage were around 95c. These 
are the first sizable transactions reported on the wools for 
several weeks.’’ In Boston, Ohio & Penn. fine delaine, 38 
to 384e.; % blood, 43c.; 3% blood, 44 to 45e.; 4% blood, 42 
to 43e. Territory, clean, basis, fine staple, 93 to 95c.; fine 
medium, French combing, 85 to 90c.; fine, fine medium, 
clothing, 83 to 85e.; 4% blood, staple 90 to 92c.; 34 blood, 
85 to 88e.; 14 blood, 75 to 77c. Texas, clean basis, fine, 12 
months, 88 to 92¢.; fine, 8 months, 85 to 87c.; Fall, 83 to 
85c.; pulled, scoured basis, A super, 93 to 95c.; B, 83 to 
85e.; C, 73 to 75e. Domestic mohair, original Texas, 57 
to 58c. Australian clean, basis in bond, 64-70s, combing 
super, 74 to 75c. 

Boston wired a government report later: ‘‘Dealers have 
reported a slight improvement in the volume of sales during 
the past week as manufacturers have manifested a broader 
interest in wool than for some weeks past. General con- 
ditions, however, are far from being sound. Prices have 
continued firm on the medium grades while sales on some of 
the finer grades of strictly combing of both fleece and terri- 
tory wools were reported at slightly lower prices than those- 
quoted last week. Fleece wools have been only moderatey 
active during the past week. Some business has been 
reported on graded Western grown wools. Strictly comb- 
ing and the French combing 64s and finer wools were sold 
in moderate quantities with the demand favoring the French 
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combing types. A slight improvement was reported in the From | Exported to— 
volume of sales of short territory wools at prices about 4 Pa ty Great | . ant Japan a ; a 
steady with recent  emgpen aed Stee een pat nse Exports from— Britain. France.) many. | Italy. | nussta.|‘China. | Other. | Total. 
reluctant to meet asking prices for New Zealand an u t r r 
: : rar eid ‘ , ,047 222,109 32,447|583,401 398,829 2,530,253 
American crossbreds, and although inquiries were more Houston... 406:657293:771| 856.520 227,559 106;507 1-925 175,645.2.248°884 
numerous on these wools during the past week, the volume | Texas City 35,150, 12,068, 41,633, 1,616 ----| 10, . : 
of business was small. A few sales were reported on some a gy 46,405) 41,940, 90,833 21,624 4,004 55,000) 37 iT Oe0 
Australian merino wools at lower prices. Prices on mohair | Lake Charles 1,206} -...| 1,151) Se 
continue to be steady with only limited demand received | Yer,Or*™s-| 492-685, ers 778.079) 6.018 1a 5200, 4.670) 198,916 
by the dealers from manufacurers.”’ Pensacola..--/ 4,770, ----| 5,775) 005 ~---| 1,400; _ °100 12,950 
SILK.—To-day new contracts closed one point lower to | Sévannah----| 163,399 == 75, 117,097, 3,262, -..-| 12,100, 4,097) 300,208 
igh ith sal f 30 bal: ith July endi 4.80 faaea... “777, 62,197 | yaail 2722) 11igo! 16,3741 
one higher with sales o ales with July ending at 4. Charteston-..| 90065 = 777) CM ee ---7 1,150) 16.274 141.787 
. »mber . Wilmington - - 8, wai ’ y aE eas ee ’ 
to 4.88c.; September, 4.70 to 4.77¢.; December, 4.74 to | Novo "| 7e'608, 1,238 29,451) 3,874, _.--| 8,300 2527 123,998 
4.77¢. Old contracts ended two points lower to one higher | Newport News ee ae ee Pe ee 129 
with sales of 195 bales. July ended at 4.83 to 4.86¢.; Sep- | New York...| 24,332, 3,708| 30,503 14,115, --..| 6,735, 18.755, 98.238 
tember, 4.75 to 4.76c. and December, 4.73 to 4.76c. CD, gee ee CoP ghee gel | ee 
TT Los Annies. 68,041, 14,149, 36,705 3a “77] 95:6 1,078] 221 414 
COTT O N ; San Diezo._| 6.652} 1,948 4,296 -...| ----| -..-| aa 13,496 
Friday Night, July 5 1929. San Franc 10,524, 250, 7,363, 200, ---- 17,370, ne 36,055 
THE MOVEMENT OF THE CROP, as indicated by | S4*ttle------ [ee we, cond ----| 18,248) a 18,248 
our telegrams from the South to-night, is given below. Total... ._. |1,836,776792, 103,1,896, 169,702,074 277 4081482987 785,212 7,772,729 


For the week ending this evening the total receipts have 
reached 10,769 bales, against 13,090 bales last week and 
18,466 bales the previous week, making the total receipts 
since Aug. 1 1928, 8,985,752 bales, against 8,264,650 bales 
for the same period of 1927-28, showing an increase since 
Aug. 1 1928 of 721,102 bales. 



































Total 1927-28) 1,407,854885,281'2, 125,428 670,447 350, 198 1024003 862,832'7 336,043 
Total 1926-27! 2,555,206 1012650'2,907 ,036 762,97 1 412,388 1799865 1243486' 10693 602 


NOTE.—E£rports to Canada.—It has never been our practice to include in th® 
above table reports of cotton shipments to Canada, the reason being that virtually al 
the cotton destined to the Dominion comes overland and it is impossible to get re- 
turns concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 







































































. the ae inquiries we are rey — the matter, 4 will a “— p 4 
t) fM th rts to th Present season have n ’ 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. bales. In the corresponding month of the Preceding aan the exports wate 17,726 

ales. Fort ten mont n May there were ° ies expo! ° 
ky aba hor Beebe pea Bsns hd: “347 ~ a as against 203.916 bales for the corresponding ten months of 1927-28. 
ouston.______- 109} 167} 706) -..-| -..-| 386] 1,368 In addition to above exports, our telegrams to-night also 
Wow (orieans.---) 479) 1.514) 1,072) 396, 762, __-2|*~4.221' | give us the following amounts of cotton on shipboard, not 
Savannah_.___- 5 1 | eee 236 630 | cleared, at the ports named: 
Charleston. _._-- am inde 95 1° aaa 23 i“ 
eae sei eB ees FER: : 
Norfolk._._..._- 42 132 18 38 i 171 304 On Shipboard Not Cleared for— 
Baltimore. - - - - - whos Pe oun to wees 176 364 Great Gan 1 Gthee | Gene _ 
Totals this week_! 1,595! 2,504 3,469! 1,019 841! 1,341! 10,769 July 5 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
The following table shows the week’s total receipts, the | Galveston_---- 4,700} 3,500} 3,400} 11,000] 2,000) 24,600) 83,995 
total since Aug. 1 1928 and the stocks to-night, compared | 2O™,Orleams--| 150, 230, 1.294) 17,940) 319) 19,935, |Sa°t90 
with last year: Dc. cand ated, ade nade . aseel cede . an 
= ae ine wen FF o—oe ----| 6,100) 330) 7-500 ETH 
Fe aeee cane oe dita ° 
Receipts to ca —— ae. Other ports*--| 1,000} ~500| 1,000) 9.500] ----| 12,000] 388,352 
July 5. This Since Aug| This |Since Aug Total 1929-_| 7 4,230| 5.944] 44,540] 2,639) 64.603| 666,142 
Week. | 11928. | Week. | 11927. | 1929. | 1928. Total 1928.2| 10°302| 8,084] 10:207| 34:281| 2°886| 63.220| 746.855 
Galveston. ._._-- 2,654|2,778,169| 10,465\2,240,750| 108,595] 152,795 | —Total 1927.-' 9.277! 4,971) 13,221) 40,356) 4.428! 72,753'1,053,690 
—— City... 1 ser ° aoe gas 9 rit. 98, F 8,063 * Estimated. 
penny | a a $46.76 ane 2562 474 sealenae 256.004 Speculation in cotton for future delivery has been on a 
New Orleans.-°--| 4,22i|1,571°544| 11,23611,529°680| 128.800) 204.560 | Very moderate scale where it has not been actually small. 
Seeeee-------- -633| 289,096 ~a07| o0x.603| 10.4i7| ~a.a77 | Now and then prices have rallied, but on the whole they 
Fonmeote cael ee eS eee 12.696 “aes ---535 have drifted dowmward owing to better weather and crop 
Savannah.....--| 630] 377,720] 1,629 — 22,542} 21,488 | reports and steady liquidation. The selling was partly by 
Brunswick... ____-_ eS a. ae: AKeekeak: «aaa : 
leston_.___- 146} 172,712| 1,669) 269.689 14,276) 18.447 | Wall Street, the West and uptown interests, as well as by 
Wilnineon’--~-| ~7i3| 126'007] ~333| 133°¢36| 7.3771 16.951 | Liverpool, New Orleans and the Southwest. For a time the 
a ae om 584 734 223.459 39,664) 38.765 | weather was quite favorable. Texas had beneficial rains. 
New York ‘tsa: h gh onela 51.268 50 7.092 166.573 80.078 One estimate of the acreage was 49,119,000 acres. This 
Baltimore..-.-.-| 364 61,586 "236, 72/254 1.059 1,342 | caused selling, especially as the condition was given at 
fees OF eee vonmee sant J 4,467 | 71.2%. The increase in the acreage, according to this esti- 
Totals. - ------ 10,769'8.985,752' 36,994 8.264.650! 730,745! 810.075 mate, was 4.6%. Still another report put the condition at 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston....| 2,654) 10.465} 5,492! 5,741| 3.721 1,482 
Houston*____ 1,368, 9.417, 4.167| 8.413] 6.521 382 
New Orleans 4,221] 11,226] 11.039} 14:104| 37185| 8,763 
Pee sf 
es oe ee ho la 
Charleston _ _- 146| ~1,669| ~ 5,524 875| ~ 2,325] ~ 1,155 
At rfolk sab 308 334 $87 boy 22 vr 
Ortoigz._.._- 

ME Site “sivetae dine appteeh on oo 

others. ___ 7ii 824) 3,266, ~ 2,067 295) ~ 1.266 
Total this wk_}| 10,769! 36,994 38,891| 37,067| 18.245 21.177 
Since Aug. 1__!8,985,752 8,264,650!1,259,455 9,.496,599'9,109,260 6,634,085 


cree ee near nee Og One Se, OPS TO IOS Oh UE A OUTS UU 

*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by: Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 43,549 bales, of which 5,920 were to Great Britain, 3,113 
to France, 7,374 to Germany, 11,093 to Italy, nil to Russia, 
8,149 to Japan and China, and 7,900 to other destinations. 
In the corresponding week last year total exports were 
101,803 bales. For the season to date aggregate exports 
have been 7,772,729 bales, against 7,336,043 bales in the 
same period of the previous season. Below are the exports 
for the week. 

















Exported to— 
Week Ended 
July 5 1929 Great Ger- Japan& 

Ezports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston - - - --- oon 900| 2,673) 4,937 opal 1,210; 4,174} 13,894 
Houston - ------ a 342) 3,126} 5,406 ----| 5,564) 2,447) 16,885 
New Orleans...-| 4,120; 1,010 250 750 ----]| 1,375) 1,055) 8,560 
Weremx.......- 1,650 canal Se shen ject ated sonst Bae 
New York. -----. iS ore 50 75 ee pene Rea 224 349 
Baltimore - - - - -- ie 811 wisainten tamil ee dabsiatia dune 811 
Los Angeles - - - - 150 aan fh ot eda. eee Sonica cata a 150 

, ee 5,920} 3,113) 7,374] 11,093 ----| 8,149} 7,900) 43,549 

Total 1928.__.-. 17,259} 19,419] 19,780] 12,942 ----} 20,853] 11,550) 101,803 

Total 1927____- 11,376| 6,865! 23,021! 3,102 ----| 33,056! 26,093! 103,513 
































75%, the highest thus far, and the increase in acreage 
at 3.3%. On the other hand, the weevil menace remained 
largely what it had been, namely serious, though the actual 
damage to the crop will depend largely on the weather in 
July and August. Spot cottons early in the week declined 
and the sales were far smaller than was the case on the 
same days last year. Exports were smaller. Liverpool was 
lower than due owing to the better weather. London and 
the Continent sold. 

On the 2nd inst. prices ended 12 to 13 points net higher 
on all but July, which ended unchanged. Oklahoma had 
rainfalls up to 4% inches. Contracts were not so freely 
offered in the late trading. The rainy weather in parts 
of the belt gave rise to new fears of weevil damage. Some 
said that the weevil menace is the gravest since 1921. The 
Department of Agriculture reports show that the weevil 
reduced the crop 31.2% in 1921, 23.3 in 1922, 19.2 in 1923, 
and 19.4 in 1927. A Boston report said that the weevil 
menace is far greater from Louisiana eastward than ever 
previously recorded at this date, that the weevil population 
was three times as numerous as a year ago against twice 
as numerous at the end of the previous week. This latest 
report registered unusually large hatchings wherever 
squares had been set for ten days or longer, except in non- 
weevil territory and in Tennessee, Oklahoma and parts of 
other States. Dry weather in southern Texas checked 
hatchings somewhat. In other parts they were very large. 
The belief in some quarters was that the recent good 
weather was offset by the weevil menace. 

On the 3rd inst. prices advanced 10 to 20 points, the latter 
on July, on which prices, it is said, were being fixed by 
mills. Russia is supposed to have called some October 
cotton. Rains of 2 to 4 inches in Texas on the 3rd inst. were 
supposed to be too much. There were rains, too, in Ar- 
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kansas, Louisiana, Oklahoma, the Memphis district, Georgia 
and. the Carolinas that were not supposed to be wanted. 
Some features of the weekly report were regarded as less 
favorable than had been expected. The summary of the 
report said that the temperatures were slightly subnormal 
in the cotton belt, with rather heavy rains in the East. 
In central and western portions rainfall was mostly light 
to moderate except locally. Excessive rains fell in Texas. 
In most sections of the Atlantic Coast States there was too 
much rain which hindered cultivation and was favorable 
for a marked increase in weevil activity in many places, 
though in the South the fair weather in the latter part of 
the period was rather favorable. In Georgia there were 
complaints of fields becoming weedy and of plants not 
fruiting quite so well. In Alabama and Mississippi prog- 
ress was mostly fair to good, though rains were too fre- 
quent in some sections, favoring increased weevil activity. 
In Tennessee growth was excellent with squares forming 
rapidly. In Louisiana, especially in north, the weather 
was dry, sunny and excellent for cotton which is blooming 
in all sections with many bolls on early plants; favorable 
for checking weevil. In Arkansas good weather prevailed 
and cotton made mostly excellent growth with bolls form- 
ing to central district. Fields are mostly clean except on 
some lowlands. In both Oklahoma and Texas weather was 
also mostly faverable and progress of cotton was mostly 
generally good except where damage in a local storm area 
in Texas from San Antonio southward. There were some 
complaints of root rot in Texas and condition was favorable 
for weevil activity; in part of the South picking progressed 
well in extreme South. In Oklahoma the crop is still 
spotted, ranging from rather poor in the east to from fair 
to very good in the west. 

A Boston report said: “The net crop prospect is rising 
daily with the improvement in condition and will continue 
to advance for probably about 10 days, when weevil damage 
will stop the improvement. It is important to note that 
the crop condition is now improving whereas it usually 
declines in July; this tends to make for rapidly increased 
crop forecasts, which are based on averages. All of the 
States of the belt are in good average condition except South 
Carolina, where a poor start and subsequent heavy rains 
and weevil damage have resulted in a low figure.” 

To-day prices closed 2 to 13 points lower, ending barely 
steady. The decline was a mild response to estimated 
increases in acreage of 4.4 to 5.5, making the total 49,007,000 
to 49,532,000 acres. One report put the condition at 74.1%. 
General rains fell in Texas. In parts of that State rain 
seemed to be needed. June, it is generally agreed, was in 
the main a good month for the plant. It is apt to be. Wall 
Street, the Southwest, Liverpool and New Orleans sold. 
There was no pressing demand from any source. Indeed 
everybody was going slow on the eve of the acreage esti- 
mate by the Government on the 8th inst. On the other 
hand, July at one time was 7 points higher and other months 
were unchanged to 4 points higher. The Dallas “News” 
weekly report said that in spite of a month of growing 
weather the Texas crop still averages from 5 to 20 days 
late and that conditions during the week ended July 4th 
were favorable for weevil. Final prices for the week show 
a decline of 28 to 46 points. Spot cotton ended at 18.35c. 
for middling, a decline for the week of 30 points. 


on ot ‘um a Differences between grades established 
for delivery on contract July 11 1929. 


ax markets quoting 
Faly 11 1929. red from the July 3 average _ 
7 








tations of the ten markets designa 








16-16 |l-inch & - 
inch. | longer. | the Secretary of Agriculture. 
26 83 Mid. 
-26 83 do 
-26 .88 do 
31 .92 do 
31 92 
.29 -85 Mid. 
25 76 do 
do 
do 
do 
do 
do 
25 79 do 
-25 -79 do 
24 78 do 
“22 66 do 
22 66 do 
“22 66 do 
‘22 66 do 
“22 66 do 
21 164 do 
21 64 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
June 29 to July 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland____-..--___- 18.45 18.20 18.20 18.35 Hol. 18.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 5 for each of the past 32 years have been as follows: 





.. Baeee -35¢. {1921 -.... 12.15¢c. {1913 ...-. 12.35c.|1905 ----- 11.10c. 
10SF acans 22.75¢e. | 1920 -..-- 39.75c. 11912 ----- 12.00c. | 1904 -._-- 10.60c. 
0: ee 17.05c. |1919 ....- 34.35c.}1911 ----- 4.85c.|1903 ----- 12.75¢ 
1920 ..... 18.25c. |1918 -_.-- 31.20c. |1910 ----- 1§.45c. | 1902 .---- 9.31¢c 
eee 23.80c.|}1917 -.--- 25.45c.|1909 ----- 12.60c. {1901 ----- 8.88c 
1924 ....- 29.75c. |} 1916 -..-- 13.05c. | 1908 ----- 11.40c. | 1900 ----- 10.00c. 
i. ee 27:08. |1915 leashes 9.60c.|1907 -----13.50c. | 1899 ----- 6.06c. 
ee =... 23.30c. |1914 -...- 13.25c. | 1906 ----- 10.80c. | 1898 --.-- 6.25c. 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, 
June 29. July 1. July 2. July 3. July 5 

July— 

Range. -|18.06-18.24/17.85-18.02/17.70-17.85)17.73-18.04 18.00-18.09 
— 18.10 ——j17.85-17.86|17.85 ——)/18.02 —— 18.00 —— 

ug.— 

Bg... oe i —_ —-_— 

Closing -|/18.25 ——/17.95 ——/18.00 ——|18.12 —— 18.10 —— 
Sept.— 

Range..|——- _ ———_|-——- ——— — —- —— 

Closing -|18.40 ——)/18.05 ——/18.15 ——|18.22 —— 18.20 —— 

Range - _|18.60-18.69/18.25-18.52/18.20-18.39|18.32-18.45 18.28-18.38 

Closing .|18.64 ——|18.26 ——/18.39 ——/18.39 —— 18.32 —— 
Oct. (new) | 

Range - -|18.53-18.63|18.17-18.45/18.14-18.30|18.22-18.39 18.23-18.38 

Closing -|18.57 ———|18.17-18.20/18.29-18.30)|18.34-18.36 18.30-18 .32 

o0.— 

Range._|—- S93§ —|—- Ss | ———- OC | ——- ——- —— 

Closing -|18.67 ——)18.30 ——/18.41 ——|18.51 —— 18.41 —— 
Nov. (new) 

Range..|——-_—§$ ————-|-———- -——18.35 ——-|——_—- —- —_ —— 

Closing .|18.67 ——/18.30 ——j18.41 ——/18.51 —— 18.41 —— 

c.— HOLIDAY 

Range -_|18.75-18.86|18.44-18.65/18.41-18.60|18.51-18.66 18.49-18.63 
; Closing - |18.78-18.79)18.44-18.46/18.57-18.59)|18.61-18.63 18.52-18.55 

‘an.— 

Range - _|18.77-18.85|18.41-18.63/18.38-18.53/18.47-18.61 18.48-18.59 
rn a 18.78 ——/18.41 ——/18.53 18.59-18.60 18.52 —— 

‘eb .— 

Range..|—_-  -—|—- Ss / ——- |——_-_— | -rC — —_ - 

Closing _/18.86 ——j18.48 ——/18.60 ——/18.65 —— 18.55 —— 

ar.— 

Range --_/|18.89-18.96/18.55-18.77|18 .52-18.68/|18.60-18.75 18.59-18.73 
r Closing -|18.94 ——/18.55-18.57|18.68 ———|18.71-18.74 18.59-18.60 

pr.— 

Raznge..|—_—- —S@— | —-- Sh ———- oS ?——>h———-— — <a 
— 19.01 ——|18.60 ——\18.73 ——|18.76 —— 18.63 —— 

ay— 

Range - _|/19.02-19.07|18.65-18.89/18 .62-18.78|18.70-18.85 18.67-18.82 

Closing .‘'19.05 ———'18.65-18.68'18.78 —— 18.80-18.82 18.67-18.70 





Range of future prices at New York for week ending 
July 5 1929 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Optton. 

CO Ti wlvskecs socecnhs ccdes «census 17.12 Sept. 18 1928)21.28 Mar. 9 1929 
July 1929..|17.70 July 2/18.24 June 29/17.70 July 2 1929/20.95 Mar. 9 1929 
BRE.. Tia alecsann weoscalpeutae waamek 18.30 June 21 1929|20.53 Mar. 6 1929 
Ss eee eee eee 18.08 Nov. 5 1928|20.63 Mar. 8 1929 
Oct. 1929_.|18.14 July 2]18.69 June 29/18.74 July 2 1929|20.72 Mar. 15 1929 
Nov. 1929_.|18.35 July 2/18.35 July 2/18.35 July 2 1929/20.38 Mar. 13 1929 
Dec. 1929__|18.41 July 2/18.86 June 29/18.40 June 1 1929/20.70 Mar. 15 1929 
Jan. 1930__/18.38 July 2]18.85 June 29/18.38 July 2 1929/20.66 Mar. 15 1929 
Det. 19DRs dlocacnc. cxctsdhoccché shaccslogeneens, séanbaeslaghidiinn ctitiasce 
Mar. 1930__|18.52 July 2)|18.96 June 29|18.52 July 2 1929/20.25 Apr. 1 1929 
BER. WIRD» chocecds scncsdinthesd snaanadlecdabdens cve-capnleonsodia  Sweneeee 
May 1930..!18.62 July 2/19.07 June 29'18.62 July 2 1929119.39 Jume 4 1929 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

1929. 1928. 1927. 
797 757,000 1,268,000 























Stock at Liverpool......-- bales. 4 2,000 
DRE SR SME, ocunneckdnecsns entede caren sca0dee  kanmue 
Stock at Manchester. .-----.-..- 99,000 73,000 142,000 83,000 
‘otal Great Britain.--......- 896,000 830,000 1,410,000 935,000 
Disc OO OMIRUIER co ncccccnccs sacar eusene kanes eeeage 
Stock at Bremen_-_-...-......---.. 302,000 422,000 600,000 149,000 
Stock at Havre------.-.--.---- 172,000 98,000 237,000 146,000 
Stock at Rotterdam-.-_-......-..--. 9,000 0,000 14,000 3,000 
Stock at Barcelona.-......-.---- 46,000 113,000 112,000 83,000 
BtoGk St Gens... .cnnncccnan 26,000 46,000 26,000 19,000 
Beet BA GRO. cccnacntsctiusin dacasns  <aooete.cstuse seatn~ 
Stodic G6 AMGWEEDawcccncccccnnnce comnes 2 i ceweee 08 sweeps 08 | ewwnse 
Total Continental stocks -----.- 555,000 789,000 989,000 400,000 
Total European stocks. .--..--- 1,451,000 1,619,000 2,399,000 1,335,000 
India cotton afloat for Europe... 130,000 98,000 93,000 52,000 
American cotton afloat for Europe 176,000 271,000 239,000 221,000 
E t,Brazil,&c.,afloatforEurope 121,000 96,000 145,000 146,000 
Stock in Alexandria, Egypt-.---- 5, 266,000 357,000 227,000 
Stock in Bombay, India-------- 144, 1,169,000 677,000 623,000 
Stock in U. 8. pore Ses dle oeaehakes a730,745 @810,075a1,126,443 621,582 
Stock in U. S. interior towns... a276,723 a407,726 «449,131 952,467 
1, ee Os GE ww caeacecn )= = exeein seewen )=6seasns . aenens 
Total visible supply_--------- 304,468 4,736,801 5,485,574 4,178,049 
Of the above, totals of American and other descriptions are as follows: 
American— 
Li aa bales. 428,000 507,000 929,000 498,000 
Manchester stock-...--.-.--.-- 59,000 54,000 124,000 74,000 
Continental stock --...-.......... 479,000 721,000 936,000 324,000 
American afloat for Europe - - --- 176,000 271,000 239,000 1,000 
7, ey ee ED =. « me can cw wee a730,745 a810,075a1,126,443 621,582 
U. 8S. interior stocks._...------- a276,723 a407,726 2a449,131 2,467 
TS, BCE (OOO cmtwcccccice «2504s, _sehekne -Gunbas. | Geknne 
Wetel American... ..2556---20- 2,149,468 2,770,801 3,803,574 2,691,049 
East Indian, Brazil, &¢.— 
TAIGEOGL HEEL. 3 2 <nacewaecccus 369,000 250,000 339,000 354,000 
DCRR. ccc cadena setehe “xaelin  sebede ~senees 
Manchester stock. .-...-..------ 40,000 19,000 18,000 9,000 
Continental stock... ........-.-... 76,000 ,000 ,000 76,030 
Indian afloat for Europe_-_------ 130,600 98,000 93 ,000 52,000 
Egypt, Brazil, &c., afloat...---- 121,000 96,000 145,000 146,000 
Stock in Alexandria, Egypt----- 275,000 266,000 7,000 227,000 
Stock in Bombay, India-_--.--_--- 1,144,000 1,169,000 677,000 ,000 
Total Hast India, &c........- 2,159,000 1,966,000 1,682,000 1,487,000 
eo PO ee 2,145,468 2,770,801 3,803,574 2,691,049 
Total visible supply --.-----.-- 4,304,468 4,736,801 5,485,574 4,178,049 
Middling uplands, Liver cosas See, 12.53d. 9.17d. 9.60d. 
Middling uplands, New York..-. 18.35c. 22.85c 17.15¢ 19.05c. 
Egypt, good Sakel, Liverpool_.._. 17.30d. 22.30d 18.85d 17.33d. 
Peruvian. rough good, Liverpool. 14.50d. 4. 11. 16.00d. 
Broach, fine, Liverpool... .-- 8.60d. 10.70da 8.4 8.35d. 
Tinnevelly, good, Liverpool- ---- 9.75d. 11.65d 8.45d 8.90d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 64,000 bales. 
The above figures for 1929 show a decrease from last 
week of 171,253 bales, a loss of 432,333 from 1928, a 
decrease of 1,181,106 bales from 1927, and a gain of 





126,419 bales over 1926. 




























detail below: 





























































Movement to July 5 1929. Movement to July 6 1928. 
Towns. Recetpts. Ship- | Stocks Receipts. | Shtp- | Stocks 
;ments.| July _ments.| July 
Week. , Season. | Week. 5. Week. | Season. | Week. 6. 
Ala., Birming’m 107; 55,741 472; 703 268 93,919,  770| 5,003 
Eugaula - - -- 337, 15,689 525 1,826 3) 20,410 81| 4,916 
Montgomery. 134, 58,247 336; 6,221 78; 78,302) 289, 8,014 
Selma. ----- -.--| 57,689 488 2,750) -...}) 58,782 217| 5,496 
Ark.,Blytheville 2) 88,027 460| 4,537) ....] 78,659 442) 4,165 
Forest City - -| 13, 28,720 ie? re ee 321) 3,248 
Helena. ----- 5| 57,055 606) 2,849} ._..| 62,277; 356) 5,671 
Gm Po £m ee 383) 49,847 262) 1,804 
Jonesboro...| ....| 33,272 51; 799 3 632,345 7 996 
Little Rock..| 285) 119,224 657, 4,574 89 109,823 577| 6,329 
Newport - - -_| 3, 47,801 56 242 1 48,708 9 1,186 
Pine Bluff_-_! 4) 142,738 129, 4,015 100. 126,038 500) 8,903 
Walnut Ridge 4, 39,118, ....| 338 5 35,641 12 679 
Ga., Albany ._-! ~~ 22 7” Se” ba | eee aoa Lae 
Athens-_-...- | 15| 29,530 1,450 3,305) --.-' 50,899 110 1,367 
Atlanta... 1,011) 135,377, 1,675 12,054 567 129,121 855, 16,441 
eee 377, 249,760, 1,259 39,438) 1,119 284,201 2,714 34,835 
Columbus. --| 180, 53,086 200 8,435) ...-| 51,201 100, 343 
Macon. ....- | 80) 53,884 673 1,726 305 68,722 786, 1,764 
WOM osu ----| 35,946 1,500 11,055 200 39,706 300 8,934 
La., Shreveport 59| 145,733 655 8,855 39° 98,365 1,466, 11,301 
Miss.,Clark’dale 11) 146,628 728 5,205 50 153,944 1,272, 17,621 
Columbus.../ -...| 31,305 -..-| 243 1 36,086 25 «901 
Greenwood - -| 191| 190,841 684 10,728 77 160,495 1,664 32,363 
Meridian. - - -! 55) 49,894 126 693 21 41,3 218) 1,075 
Natchez -.-- 871| 34,866 554 1,534 --..| 37,200 505; 11,421 
Vicksburg - - .| 10} 24,945 a ee Re es 
Yazoo City..| -_..| 39,343 94 1,589) -_._.| 27,888 216 6,369 
Mo., St. Louis_| 2,776) 474,795, 3,530, 12,386] 3,243, 376,086 3,251! 2,819 
N.C., Greensb’o 177; 26,779 1,219 9,909 447, 29,726 818). 9,559 
Oklahoma— _ | | 
15 towns* _ _- 72| 772,837 630 4,751 706 744,642 2,601) 18,845 
8.C.,Greenville 3,404) 230,925 3,924 29,351) 3,000 326,528 6,000 27,879 
Tenn.,Memphis 2,847/1,800,632) 16,789 70,441) 4,1801,488,125 15,630 102,699 
Texas, Abilene. -...| 54,788 -....-| 671 237 (928 275, 598 
Austin...... 50| 48,659 61| 357 116 26,728 -.--| 564 
Brenham. ._- 21; 35,586 44 2,531 65 30,039 225, 10,663 
 oetou 468) 144,749 601 2,817 580, 101,443 1,481| 19,089 
A eellegs 7; 91,17 agit x 95 29 75,449 60} 1, 
Robstown... ----| 14,921 - eee Te ees? 
San Antonio. ----| 43,113 -..-| 1,932 287, 37,952 131) 4,048 
Texarkana .. 24, 65,858) 81) 928} ...-| 58,785 200} 1,727 
WHO. nccta 121; 146,584 150 2,345 345, 90,948 676 4,245 








Total, 56 towns 


13,721 5,977,233 40,487 276,723 





16,5445,498,468 45,422 407,726 












* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 27,082 bales and are to-night 
131,003 bales less than at the same time last year. The 
receipts at all the towns have been 2,823 bales less than 
the same week last year. 


MARKET AND 


SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total 

paeebday ...1:Gunet, G0 mis: Gecl « 1R0GAGy. cones] 2 ccc} cane ncl occas 
Monday -_--| Quiet, 25 pts. decl __| Barely steady -- 155 ,400}155,400 
Tuesday _-_-|Quiet, unchanged --_|Steady._---_-- 400 400 800 
Wednesday |Quiet, 15 pts. adv._-_|Steady______--| -.---- 6,100} 6,100 
Thursday -- HOLIDAY 
Friday..... Quiet, unchanzed ../ Barely steady..| ....../ ~.....] ...... 

Pi auctcastnywin vee ena onnheesemameen 400' 161,900'162.300 
a ae ae es ee ne 179,558 650,100 829.658 





















up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


The results for 








* Including movement by rail to Canada. 
The foregoing shows the week’s 
this year has been 1,756 bales, 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 48,873 bales. 














——1928-29 ——1927-28——- 

July 5— Since Since 

Shipped— Week. Aug. 1 Week. Aug. 1. 
-. fp een. 2 me 2 201 372,821 
ee DEMON, GOO. cnn ncunianwce cies $4,244 275 242,851 
CO OS EE eee 46 5,719 pe 14,064 
(. BY” | | ya Sapa 340 44,903 271 31,628 
Vis Virginis points............. 3,364 25,192 3,458 252,230 
Via other routes, &c.__......._- 6,150 626,146 6,948 401,926 
Total gross overland______.-_- 13,430 1,448,269 14,203 1,315,520 

Deduct Shipments— 

Overland to N. Y., Boston, &e._. 364 118,758 286 88,540 
Between interior towns__._.____ 361 21,681 349 23,202 
Inland, &c., from South.____.__ 10,949 696,805 12,820 641,626 
Total to be deducted__________ 11,674 837,244 13,455 753,368 
Leaving total net overland*______ 1,756 611,025 748 562,152 


net overland movement 
against 748 bales for 























North. spinn's’s takings to July 5 27,147 
* Decrease. 


1928-29 1927-28 
In Sight and Spinners’ Since ' Since 
Takings. Week Aug. 1. Week. Aug. 1. 

Receipts at ports to July 5... _- 10,769 8,985,752 36,994 8,264,650 
Net overland to July 5.___.___- 1,756 611,025 74 562,152 

Southern consumption to July 5.116,000 5,454,00 115,000 5,201, 
rosin eset -—---- TERRE 105077) R248 1.087 oe 
Excess of Southern mill takings on subasiiel 
over consumption to Junel_. —--- GB ION éhécue *1 320 
Came into sight during week_101,.443 _____- Se cde 
Total in sight July §....._._- nn BROMO DER --"\ ceeaee 14,064,459 
1,396,412 14,869 1,402,913 
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AT THE IN ne po — pf me 2 ne 5 ie Movement into sight in previous years: 
the receipts for the week and since Aug. 1, the shipments for Week— les. Since Aug. 1— Bales. 
the week and the stocks to-night, and the same items for the | 1936 July 1922222222222 979181920. 22 22222 222222216:200:778 
corresponding periods of the previous year, is set out in | 1925—July 11_.----------- I dtinnctnisntadvbuns 14,811,889 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 














Closing Quotations for Middling Cotton on— 
Week Ended 
July 5. Saturday.; Monday.) Tuesday.| Wed’day.\Thursd’y.,; Friday. 

Galveston _.-..- 18.65 18.30 18.40 18.45 18.40 
New Orleans - - -/18.65 18.28 18.39 18.39 18.39 
DEORE. 2. ccvns 8.10 17.85 17.85 17.95 17.95 
Savannah... 18.31 18.10 18.10 18.27 18.15 
ED, ha 20 dois on ts 18.56 18.25 18.31 18.38 18.38 
Baltimore --.--.- 18.85 18.65 18.40 18.60 HOLI- |18.60 

Se 8.63 18.25 18.31 18.38 DAY. |18.38 
Memphis - - - .-- 17.80 17.40 17.55 17.60 17.55 
ON ee 8.60 18.25 18.35 18.40 18.40 
Little Rock. ---|17.55 17.35 17.35 17.60 17.60 
UO ESAS 8.15 17.80 17.90 17.95 17.90 
Fort Worth. .--_'..-- 17.80 17.90 anne 17.90 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 29. July 1. July 2. July 3. July 4. July 5. 
EE scone 18.40 Bid|18.03 Bid/18.11 ——|18.16 ——|* 18.10-18.12 
August __.|—-_ -§--—_—_— | —- —————— | ———_- | -CC —_ -_—— 
September |-—_-_ -—_— | —- | ———- OO > ———-—S ———  —— 
October -.|18.46-18.47/18.06-18.07|18.18-18.19/18.21-18.22 18.19-18.20 
November |-——- -—|'- -—— aa a —_—_-— 
December |18.64-18.65/18.25-18.27|18.37-18.38/18.41-18.43 18.38-18.39 
Jan_ (1930) |18.64 ———/18.26-18.27/18.38 Bid|18.41-18.42) HOLIDAY /|18.38-18.40 
February _|—— ——|—— — a ee — _-——— 
March ...|18.80 Bid|18.45 ——/18.55 ——/18.59-18.60 18.57 bid 
pe —S= S| ———- >| ——- —_  —— 
ae 18.91 Bid|18.54-18.56|18.68 ——/18.67 Bid 18.63 bid 
. rr —= ——— —- | ———- > ————- So —_- 
Pore —S ——— i —--> — — /———-— > ——- — —_ —— 

Tone— 

on SE Quiet Quiet Steady Quiet Steady 
Options __' Steady Easy Steady Steady Steady 

















WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the week generally 
has been favorable for cotton in most sections of the cotton 


belt. 


moderate. 
rule satisfactory. 


Rainfall has been scattered and precipitation light to 
Progress and condition of cotton have been as a 


Teras.—The weather in this State has been mostly favor- 


able and progress of cotton has been generally good. 


Mobile, Ala.—Favorable weather has promoted growth 
and bolls are forming. Some fields are grassy and there has 
been a slight increase in weevil activity. 

Memphis, Tenn.—The condition of cotton is good but rain 
is needed in these parts. 


Rain. Rainfall. Thermometer 
Galveston, TORR. ......2-+ 2days 1.02in. high 87 low 75 mean 8l 
NO ie day: an- snc Shas sar ae ded Wm 2days 0.42in. high 98 low 64 mean 8&1 
ee eee 4days 2.80in. high 98 low 64 mean 81 
Brownsville__............-.3 days 0.67in. high 90 low 76 mean 83 
oo a ree es: 2days 1.68in. high 90 low72 mean 8&l 
ON RE I Se Ee 5days 0.38in. high 96 low 70 mean 83 
I Shanes 2 ds as cash ka ao 2days 0.64in. high 102 low68 mean 85 
aaa 3days 1.66in. high 88 low 66 mean 77 
EEE FE 3 days 0.12in. high98 low 70 mean 84 
Luling ._..-.............--5days 2.80in. high 96 low 70 mean 83 
DOE is owe cnntowwne 2days 2.20in. high 90 low68 mean 79 
Palestine.....-.-----------3 days 0.16in. high 92 low 70 mean 81 
pie SE ERE EE aR acamr 4days 1.69in. high 96 low 68 mean 82 
ES EP FOP EAE 5 days 2.52in. high 94 low 70 mean 82 
5, EE eae 3days 0.98in. high 94 low68 mean 80 
0 ee eer 3days 0.00in. high98 low 66 mean 82 
SE: SE oo nn wkas us 2days 0.23in. high 95 low 66° mean 80 
DO EEL ES eer lday 0.70in. high 100 low63 mean 81 
POE BEE re 2days 2.44in. high 93 low 67 mean 80 
Cees CO non ceccuewe lday 1.46in. high95 low63 mean79 
|” See dry high 98 low 66 mean 82 
I i ci a uel inn igs i a 1 day 0.l1lin. high 97 low 71 mean 84 
OS rr ee ae 2days 0.40in. high 96 low 69 mean 83 
i, . 2a ae ee 2days 0.28in. high 102 low 64 mean 83 
pS ie eee 1 day 0.50in. high 97 low 70 mean 84 
Btls st nddaawanwnece lday 0.19in. high 92 low68 mean 80 
8 Pe lday 0.05in. high -. low_. mean 84 
PTS... omc ncwcwncnene 3days 2.95in. high 94 low69 mean 81 
ae eae dry high 99 low 69 mean 84 
OS Se a 3 days 0O.81lin. high 98 low 67 mean 83 
ohn & awn incase 2days 0.3lin. high 92 low 70 mean 8l 
Oe LS a ee 2days 0.48in. high 95 low 74 mean 84 
a a eae lday 0.53in. high93 low 69 mean 81 
OOS lday 0.02in. high 96 low 69 mean 83 
a os ia deat 1 day 0.10in. high 93 low 69 mean 81 
Gainesville, Fla___._..__._..._.3 days 0.6lin. high 96 low 66 mean 81 
A RR ee SRE >: 4days 2.72in. high 97 low 68 mean 83 
ee, S96 te necdeonaed 2days 0.21lin. high 97 low 72 mean 84 
pt IE RS eo 2days 0.79in. high 96 low 63 mean 79 
pO EE ane 2days 0.5lin. high 98 low 69 mean 84 
"See Te 2days 0.74in. high 98 low 70 mean 84 
Oe a: ee ee 1 day 1.96in. high 99 low 68 mean 84 
eee 2days 0.17in. high 94 low 62 mean 78 
ES iain > Den wrevretepacnal 2days 0.78in. high 96 low 70 mean 83 
OS | eS 2days 0.06in. high 95 low 62 mean 79 
Gueeee. i. Oe ucksiceeeu 3days 0.32in. high 97 low 63 mean 78 
Naat waik oe ebacd 2days 0.69in. high 92 low 60 mean 76 
, | Ge ee lday 0.3lin. high 91 low53 mean 72 
pe SS eee 3days 0.06in. high 93 low 78 mean 85 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Shreveport. ....--- 


Vicksburg 


the plantations. 


_Above zero of gauge— 
Above zero of gauge— 
Above zero of gauge— 
Above zero fo gauge— 
Above zero of gauge— 


July 5 1929 July 6 1928 
Feet Feet. 


15. 
20. 
11 
11 


6 
0 
6 


39.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


14 
35. 
42 
1 


8. 
48. 


7 


5 
5 
0 
6 
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reek Recetpts at Ports. Stocks at Interior Towns. leecetpts from Plantations omg Stee tetas ie elt .—Our on Panes ed 
_— : cable to-night from Manchester states that the market in 
1929. | 1928. | 1927. | 1929. ; 1928. | 1927. | 1929. ; 1928. | 1927. yarns is active and 4 in eloths quiet. Demand for both India 
Mar. and China is improvin We give prices to-day below and 
a 78,041 88,4791168,706 752,959 863,788) 984,188) 49,333 65,091 116,594 | Janve those for pot oe eye ooo lest year for 
pr. r 
5-- 59,884 80,232140,928 711,349 835,361) 922,735 18,274 51,805 79,475 | comparison: 
p 

12__ 48,659 73,019131,290, 679,205 803,203| 889,925, 16,515, 40,861 98,792 

19__ 57.351 72.882102,307| 646,881) 773.381/1,541,773| 25,027 43,060 38,190 
w2e-- 56,917 92,378, 86,136, 615,322, 737,026) 824,696 25, 358, 59,006 50,162 1929. 1928. 

ay 

3.. 51,241 109,891/108, 689) 564,846 691,224 784,478} 7651 64,089 68,471 8% Lbs. Shtri- | Cotton 8 Lbs. Shirt- | Cotton 

10... 40.133 110.912) 89.089, 512,890 649.289, 742,667|...._. | 68,977 47,278 32 Cop | ings, Common |Middl’y| 323 Cop | ings, Common | Mtddl'o 

17_. 27,000 84,323! 73,651] 481,152 620,320 710,044). -___- | 55,354 41,028 Twist. to Finest. | Upl'ds.| Twist. to Finest. | Upl'ds 

24__ 31,129 59.759] 67,486) 446,703 587.760, 656,451/_____- | 27,199 13,893 

31_. 30,429 54,183, 68,264, 418,598 558.886, 613,917) 2,319, 25,309 25.730 | Mar— | 4d. 4d. |e.d. 8 d. d. 4d. js. 4. -d. 4. 
Jane ; | 29....|154 @16%|13 4 @137 | 10.96 |154%@17 |136 @141 | 10.86 

7... 24,368 37,809 56,037, 381,208 523,060| 575,095] Nil | 2,083 17,215 | April— 

14__ 17,318 38,902! 51,460. 352,656, 493,693 534,914) Nil | 9,535, 11,279 6....|184 @15%|138 3 @136 | 10.73 |154%@17 [137 @141 | 10.91 

21__ 18,466 26,447) 45,396 324,575 463,240 503,000) Nil Nil 13,482 12_..-|153%}@16%/13 2 @13 4 10.89 |15% @17%|14 0 @14 2 11.11 

28__ 13,090 30,851) 36,843, 303,805, 437.961, 471,669] Nil } 5,572 5,512 19....|15}46 @164|13 2 @13 4 | 10.69 |15%@17%|14 0 @142 | 11.25 
July | | | ; 26...-|15 @16 |13 0 @13 0 | 10.23 |16 @17%|141 @143 | 11.61 

5.- 10,769 36,994 38,801! 276,723, 407,726 449,131 Nu | 6,759 16,263 Mag— sattewelees 0:01 | teas lens ous |e 

The above statement shows: (1) That the total receipts 10-.-- 14% @ 15% 127 e131 10.08 16 4 @17% +o ous 10.08 
from the plantations since Aug. 1 1928 are 8,973,199 bales; | 94---- iase 16% 127 $131 | 10:11 |16 Giri a3 Sis 5 | 11,48 
in 1927-28 were 8,238,266 bales, and in 1926-27 were 12,227,- |  31.--.|14% @15%|12 7 @131 | 10.20/16 @17K%|143 @145 | 11.47 
059 bales. (2) That, although the receipts at the outports the re 14% @15%\12 7 @131 | 1027 |16 @17%|\143 @145 | 11.45 
past week were 10,769 bales, the actual movement from 14_...|14% @15% 12 7 @13 1 10.33 ie Girls 14 2 @14 4 11.89 

lantations was nil bales, stocks at interior towns 21....|144%@15% 12 7 @ 2 @ @ : 
- ’ . 28.-.-|14% @15%|12 7 @13 1 | 10.33 |16%@18%\146 @150 | 12.49 
having decreased 27,082 bales during the week. Last year | suly— Sins 
receipts from the plantations for the week were 6,759 ----1144 @154112 6 _ @13 0! 10.28 117__@18%4'14 6 _@15 0_! 12.5 
bales and for 1927 they were 16,263 bales. SHIPPING NEWS —Shipments in detail: 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— } | Bales. 
The following brief but comprehensive statement indicates | N™¥ yo ee eee a ere eee. ie 
at a glance the world’s supply of cotton for the week and ze aptes—vune ose. a semccecccscocecsccceeeneue 409 
since Aug. 1 for the last two seasons from all sources from To Venico—Sune 28—Maria, 300... ............ 2c eee. 808 
which statistics are obtainable; also the takings or amounts To Liverpool June 28—West Caddes, 1,130-..July 3—Bene- Ppa 

: : ere I a Sy ak Sa cae heal eae snes nests aes de i da cS 
gone out of sight for the like period: To Manchester—June 28—West Caddes, 607--—Suly 3—Bene- |" 
I MI eh on ip Sn, sts ci cai agama Gn sab Oi A A in tn tll mS es leo ‘ 
Cotton Takings, 1928-29. 1927-28. To Bremen—June 30—Aquarius, 250_--..----.------------ 250 
Week and Season. To Rotterdam—June 30—Aquarius, 200_.._July 2—Edam, 100 300 
Week. Season. Week. Season. To Dunkirk—July 3—Missouri, 550_-..-..-.--.---..--- 550 
To Guayaquil—June 29—Heredia, 125. .......-..---------- 125 
Visible supply June 28______-_- * . ee 4,961,966 -_-__- To Havre—July 3—Missourl, 460... -.--.....-2-.22-2 2-8 460 
Vee Oe. Ba at Bonen 4,175,48 ‘eare ee 4,961,754 To Bolivia—June 29—Coppename, 100___-.--------------- 100 
American in sight to July 5----| 101,443/15,541,343) 122,507|14,064,459 ‘LO CRO BOE, DOU ob cw aw inna nnwnactocnmasse 350 
Bombay receipts to July 4____-_ 36,000} 3,216,000 34,000} 3,365,000 To Buena Ventura—July 2—Nesa Chief, 80.-.-.....-------- 80 
Other India Seimente rely 4. 34,000) _ 672,000 ’ 629,500 To sone an—July 2—Steel Voyager, 1,375-.--..-----------.--. 1,375 
Alexandria receipts to J ul ly. te 500) 1,601,30 800} 1,282,660 | NORFOLK—To Bremen—June 29—Heigar, Die diane dncdndbine 1,250 
Other supply to July 3_*_b___- 6,000} 594,000! 14,000; 599,000 F 4 eee Sats 5 ten 1 48 00 owe wdenecasoscns 1 rit 

Total supply... ----------- 4.653 664|25,800,123/5,135,273/24,902,373 | BALTIMORE “To Havre June 13 Ontario, 811--=----------- ‘Sit 

Visible supply July 5.______-_- 4,304,468| 4,304,468|4,736,801| 4,736,801 To Nykepping—June 2750. -— 5-5 -- Pee pera 309 
avre—June 2&——Lancaster Uastie, 642........--- an 
Total takings to July 5.a____-_- 349,196/21,495,655| 398,472|20,165,572 To Ghent—June 28—Lancaster Castle, 685....------ ies 685 

Of which American__..____- 257 ,696)15,537 355 61,672 14,673,412 To Genoa—June A mae _ _ ignienscapetbepsetaine totes -- 3,485 

Of which other____________- 91,500! 5.958.300! 136,800! 5,492,169 To Trieste—July 3-5 Mario 4 ARS asocenerenensnonnes ye wm 

* Embraces receipts in Europe from Brazil, Smyrna, West indies, &c. > fee une 29 ar. Sarees etn Mnaon eben sie 1/462 

To Venico—July 3—Maria, 1,.462................-..-----... é 

a This total embraces since Aug. 1 the total estimated consumption by To Japan—July 2—Ethan ‘Alien, 2,028; Keifuku Maru, 853__-. 2,881 
Southern mills, 5,454,000 bales in 1928-29 and 5,201,000 bales in 1927-28— a ee 450 
takings not being availablie—and the aggregate amounts taken by Northern. To China—July 2—Ethan Allen, 273; Keifuku Maru ,2,410_. 2,683 
and foreign spinners, ag: wt 655 bales in aie and 14 ,966, 572 bales in To Barcelona—July 3—Prusa 1, 562 BW CE AAS: Bek ae era oLs 1,562 

b Estimated. To Bergen—July 1—Tyrifjord, 100 “Oa tenannbhalnaone 100 

INDIA COTTON MOVEMENT FROM ALL PORTS.— Fe ee ed see Opener ig 
The receipts of India cotton at Bombay and the shipments To Bergen—July 1—President Harding, 75_----.--..---.-.. 75 
from all India ports for the week and for the season from | GALVESTON To Genoa~—sune 28— Cripple Oreck, 1,824---June , 6, 


Aug. 1 as cabled for three years, have been as follows: 





























1928-29. | 1927-28. | 1926-27. 
July 4. | 
Receipts at— | | Since Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS ee 36,000!3,216,000' 34,000'3,365,000! 49,000 '3,076,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- 'Japané& Great Conti- |Janan &| 
Britain.| nent. |China.| Total. Britain. | nent. China. | Total. 

Bombay— | | | | 

1928-29 _ - ----| 17,000 58,000 75,000 65,000 781,000 1,695,000'2,541,000 

1927-28-..| —---| 8,000, 29,000 37,000 86,000) 652,000 1,250,000' 1,988,000 

1926-27--| 1,000 y H oncet Oe 19,000; 370,000 1,54 1,000, 1,930,000 
Other India: | 

1928-29-_-| 12,000; 22,000 ----| 34,000 119,000} 553,000; --.---- 672,000 

1927-28-.-.| 1,000, 1,000 ----, 2,000 109,500; 520,000; ------ 629,500 

1926-27... 10,000 9,000 ----| 19,000 52,000 415,000) saat 467,000 
Total all— | | t 

1928-29__| 12, 000) 39,000 58,000 109,000 184,000 1,334,000 1,695,000 3,213,000 

1927—28--| 1,000, 9,000 29,000 39,000 195,500 1,172,000 1,250,000 2,617,500 

1926-—27-__' 11,000: 18,000 ....! 29,000 71,000: 785,000 1,541,000 2,397,000 





According to the foregoing, Bombay appears to show al 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports reeord an increase 
of 70,000 bales during the week, and since Aug. 1 show 
an increase of 595,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
July 3. 
Receipts (cantars)— i] 
y Lo 2 4,000 || 4,000 19,000 
eee AO8. 1... <+-+-~~ 8,070,598 ‘| 6,069,181 8,608,649 
This | Since This | Since This | Since 
Export (bales)— Week. Aug. 1.|| Week.|Aug. 1.'| Week.jAug. 1. 
To Liverpool_—- = ------. ----|177,554|| --..|154,943]] _ .-_|228,242 
To Manchester, &c____-- ----|173,991)| 6,500/169,340|| 7,000)189,947 
ToContinent & India___.| 4,000/476.662)| 7,250/399,388 7,750/400 021 
TO BI nk ccseccese ----|178,602)) ---- 750||  ~---|147,936 
Total exports___-_--- 4,000) 1,006, sooll13,750 837.411! 14,750'966,146 





“~Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 3 were 
4,000 cantars and the foreign shipments 4,000 bales. 


To Bremen—June 28—Endicott, 2,673....-.--------------- 2,673 


To Japan—June 29—Hawaii, aan gin saat ape 1,025 

To China—June 29—Hawaii, 185__..-.--..-----------.--- 185 

To Barcelona—July ee MI oon ines chtneninpensgccendanaion 2,367 

To Venice—June 29—Maria, 988___----------------------- 988 

To Ghent—July 2—Lancaster Castle, 1,807.....----------- 1,807 

ae Trieste—June 29—Maria, 316_---....-.---------------- 316 
Havre—Jul Wy 2—Lancaster Castle, 900__.....---------.-- 00 

LOS TONERS o Liverpool—June 30 Drochtdijic, SAE ok ewe 150 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh = Stand- High = Stand- High Stand- 
Denstty. ard, Denstty. ard, Denstty. ard. 
Liverpool  .45c. 60c. {Oslo -50c. .65c. |Shanghal .68%c. .83%c. 
Manchester .45c. .60c, |Stockholm .60c. .75c. |Bombay -60c. -75¢. 
Antwerp 5c. .60c. |Trieste -50c. .65c. |Bremen A5c. -60c. 
Havre .3le. .46c. |Fiume -50c. .65c. |Hamburg .45c. -60c. 
Rotterdam .45c. .60c. |Lisbon Abc. .60c. |Piraeus 75c. .90c. 
Genoa i 65c. |Oporto .60c. -75¢. |Salonica .75e. .90c. 
Barcelona’ .30c. 45¢e. |Venice -50c. -65e. 
Japan 63%. .78%c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 14. June 21. June28. July 5. 
ee ee eee 41,000 43,000 31,000 33 ,000 
Of which American_-_-.-------- 26,000 25,000 17,000 17,000 
SEE 1,000 2,000 2,000 2,000 
Pn wis sone oe 62,000 60,000 59,000 58,000 
I a a nan 5 il os nes 882,000 5,000 824,000 797,000 
Of which American.....----- 523,000 483,000 458,000 428,000 
ie EE. 2 se suaiiee sueacee 29,000 38,000 30,000 41,000 
Ofwhich American_-.....---- 5,000 13,000 10,000 8,000 
DRE TI, Fcc bm aRKOR 131,000 31, 128,000 121,000 
Of which American....-.----- 2,000 29, 20,000 19,000 


The tone of the Liverpool market for spots and futureS 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday, | Monday, Tueday, |Wednesday,| Thursday, Friday, 
Market, f A fair A fair 
12:15 <+¢| Moderate | business Quiet. Good business Quiet. 
P.M. || demand. doing. inquiry. doing. 
Mid.UplI'ds 10.30d. 10.26d. 10.10d. 10.14d.} 10.20d. 10.28d. 
ae 5,000 6,000 6,000 6,000 6,000 5,000 
Futures.(|Q’t but st’y|; Quiet Steady |Q’t unch’d/Quiet but) Steady 
Market {/|ipt_decl.to|4 to 7 pts.|5 to 9 pts.| to 3 pts. |st’y, 3 to 5|3 to 5 pts. 
opened || 2pts.adv.| decline. decline. advance. | pts. adv. | advance. 
Market, {/Q’t unch’d Quiet Q’'t but st’y|Q’t but st’y|Quiet but; Quiet, 
} to 2 pts. [10 to 11 pts/7 to 10 pts.|unch'd to 2/st’y, 4 to 6/3 to 5 pts. 
P.M. decline. decline. decline. 2 pts. adv.' pts. adv. ' advance. 
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Prices of futures at Liverpool for each day are given below: 











| Sat. | Mon. | Tues. Wee. | Thurs. Fri. 
June29 | i | 

to /12.15)12.30 12.15) 4.00'12.15; 4.00 12.15) 4.00)12.15| 4.0012.15) 4.00 
July 5. =p. m.\pD. M.p. M.\D. M.D. M./p. M./p .M./D. M.D. M.'D. M.D. M./p. Mm. 

-4A.1/R141612.186 182.1 £221 6. 14) eee 
MEfanevsecsides on 9.90 9.86 9.80 9.70, 9.73) 9.74 9.75... ..| 9.81 9.88 9.80 
August...--.- |. --| 9.90 9.86, 9.80 9.69 9.72 9.73 9.74. -.| 9.79 9.86, 9.79 
September----|.. --| 9.90 9.85 9.79, 9.68) 9.71, 9.71) 9.72). -.| 9.77, 9.83) 9.76 
October...---|.. --| 9.87 9.82 9.77) 9.65) 9.68) 9.68, 9.69. ..| 9.74 9.80, 9.73 
November..--|_. -_| 9.86 9.81) 9.76 9.64! 9.67, 9.66 9.67|.. -.| 9.72 9.78 9.71 
December..--.|.. --| 9.88 9.82 9.77) 9.65| 9.68, 9.68 9.70.. -.| 9.75 9.81) 9.74 
Januery..----|_. --| 9.89, 9.83 9.78) 9.66, 9.69) 9.69, 9.70. ..| 9.75 9.81) 9.74 
February.----|.. .-| 9.90; 9.84 9.79) 9.67) 9.69 9.69 9.70.. ..| 9.75 9.81 9.74 
March..-----/.. --| 9.93 9.87, 9.83, 9.71| 9.74 9.74 9.75. -.| 9.79 9.85) 9.78 
April.........|.. -.| 9.93) 9.87, 9.83) 9.71] 9.74, 9.74 9.75... --| 9.79 9.85! 9.79 
May...---.---|-. --| 9.95, 9.89, 9.85) 9.73, 9.76) 9.76, 9.77|-. --| 9.81, 9.86) 9.80 
June....--.--|.. --| 9.94) 9.88) 9.83, 9.72, 9.75 9.75 9.76... ..| 9.80 9.85) 9.79 
July.......--|_. .-| 9.93' 9.87 9.82) 9.71! 9.74 9.74 9.75_. _-| 9.79 9.84' 9.78 


Friday Night, July 5 1929. 

Flour advanced at one time in response to higher prices 
for wheat but with the demand not much, if any, better. 
The export demand, too, was reported to be unsatisfactory. 
Later in the week prices advanced sharply in response to a 
rise in wheat which is now 25c. higher than the low of 
over a month ago. Consumers bought more freely. 

Wheat advanced nearly 10c. on bad crop reports from 
the Northwest and Canada. The Spring wheat crop needs 
more rain on both sides of the border. Prices on the 1st inst. 
advanced 144c. on bad crop reports but lost most of the rise 
later. There were deliveries of 3,300,000 bushels on July 
contracts. Over the week-end there were only scattered 
showers in the Northwest on both sides of the border. They 
were not enough. In some sections high temperatures pre- 
vailed. Many unfavorable crop reports were received with 
some asserting that the damage is irreparable and that 
even with generous rains immediately it is doubtful if an 
average crop could be produced in certain sections. Minne- 
apolis was firmer than Chicago and indeed plainly led 
Chicago. The Winnipeg market was closed. Liverpool 
closed %d. to 144d. higher. The foreign markets showed 
more interest. There was some business worked at the 
Gulf but it is regarded as largely in fulfillment of old 
contracts. Southwestern receipts were large, and while 
showers over the week-end may delay threshing liberal 
arrivals are expected from now on. The United States 
visible supply increased last week 83,000 bushels to 
92,707,000 bushels against 38,922,000 last year. 

On the 2nd inst. prices ended 1%c. to 2c. higher. Winni- 
peg prices advanced 4% to 5c. Crop reports from the Amer- 
ican Northwest and Canada were unfavorable. Little or 
no rain occurred in these sections and none was predicted. 
Heavy rains fell in the Southwest, where they are not 
wanted. A private report from North Dakota said that in 
many sections wheat was almost a failure and that in some 
areas not enough seed could be produced. Private crop re- 
ports on the condition and probable condition of Winter 
and Spring wheat were about as expected. They averaged 
601,000,000 bushels of winter and 254,000,000 of Spring 


against a June ist estimate of 632,000,000 of Winter and 
252,000,000 of Spring wheat. A private report put the crop 
for the three Northwestern provinces of Canada at 352,- 
000,000 bushels of Winter wheat and 390,000,000 for all of 


Canada. Liverpool advanced 3%d. to 43d. and Buenos 
Aires was up 5%c. <A dock strike was said to be forming at 
Rosario. A better export demand was reported, with sales 


estimated in all positions at 1,500,000 bushels, including 
hard Winters, durums and Manitobas. 

On the 3rd inst. prices advanced 3 to 5\%ec. on reports of 
serious damage to the crop in Canada and the American 
Northwest and a better eport demand for hard Winter, 
durum and Manitoba. The sales were estimated at 1,200,000 
bushels to England and the Continent. The Government 
weekly weather report mentioned deterioration in the North- 
west and unfavorable harvesting returns from parts of the 
Southwest. The Kansas State report stated that there had 
been deterioration in the crop due to the very bad weather. 
The advance at Buenos Aires of 2% to 3l4c. raised the July 
price there above July wheat at Kansas City. A private 
report covering conditions in South Dakota said that unless 
there were rains of importance within the next few days a 
virtual crop failure would result. An estimate of Winter 
wheat production of 601,000,000 bushels makes the average 
of the private crop reports about 600,000,000 bushels against 
a June Ist average of 632,000,000. The average crop of the 














three Canadian provinces was given at 372,000,000 bushels | 


with the estimates running from 365,000,000 to 392,000,000 
bushels. 


ing that a large export business will be done in American 
wheat, especially on reactions. 


Murray’s crop report indi- 


In Chicago they say there are grounds for believ- | 


cates that total available supplies in the United States this 
year as of July 1 are somewhat larger, due to a heavy carry- 
over, and this statement caused some brief selling. Weather 
conditions will be the main influence on the market. 

To-day prices closed 314c. higher at Chicago, 3% to 4c. at 
Minneapolis, and %4 to 5c. lower at Winnipeg. Winnipeg 
at one time rallied very sharply, that is something like 3% 
to 4c. from the low of the morning. Crop reports were 
considered bad both from the American Northwest and from 
Canada. The Spring wheat crop on both sides of the border 
is not getting rain enough. That seems to be an unavoidable 
conclusion from the daily weather reports. Foreign mar- 
kets were strong on Thursday. To-day they were off a 
little with reports of showers in parts of Canada, Argentina 
and Australia. Prices reached a new high in this country 
on this movement. The Canadian rains were light. Con- 
ditions at the Northwest were unsatisfactory. A crop 
report said that the yield this year might be only about 
half as much as last year in the Northwest and in Canada. 
It is hinted that some of the crop reports from those two 
sections are so lurid that they are not being given out by 
the commission houses which receive them. The world’s 
shipments this week are estimated at 12,000,000 bushels. On 
the other hand export business fell off. The estimated sales 
were 300,000 to 500,000 bushels. But the Gulf premiums 
were rather stronger. Speculation was active. It took 
profit taking very well. It is true Southwestern receipts 
were large. The weather there was very favorable for 
harvesting. Threshings in the Southwest, it is hinted, 
are turning out better than had been expected. There were 
some indications of Southwestern hedge selling. Final 
prices were 8 to 9c. higher than a week ago. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
145 145% 144% 146% Hol. 149% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cg ee rr 115% 115% 117% 119% Holt 122% 
September delivery ---.--..------- 120% 121 122% 124% {day 127% 


December delivery.-.--.-------- 126% 126% 128% 130 133% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
A, Sere Se ceswm 134% 139% ----- 143 
October (delivery..-..--..-------- a, icenn 32% 136% ----- 139 
December delivery......-.------ SS 130% 133% ..... 136 


Indian corn has advanced sharply partly in response to a 
rise in wheat. Moreover, the cash demand has been good. 
On the 1st inst. prices closed % to 1c. lower, with rather 
large country offerings to arrive, though at prices a little 
above the market. Early there appeared to be a good cash 
demand. Deliveries were fairly liberal, but were readily 
taken by different houses. Shipping demand was reported 
as rather slow. The United States visible supply increased 
496,000 bushels, and the total is now 3,000,000 less than last 
year. Rains fell and warm weather prevailed. This was 
very favorable. On the 2nd inst. prices were % to %4¢. 
higher, with the weather unfavorable and cables stronger. 
Private reports on the crop averaged 2,683,000,000 bushels, 
or about as expected. 

On the 8rd inst. prices ended about ic. higher. The 
weather was favorable, but the Government weekly weather 
report showed a late season. Some private advices from 
Nebraska said that there would have to be an unusually 


late season to allow corn to mature before frost. A bullish 
Kansas State report also counted. Country offerings were 


fairly large, but mostly at prices above the market. The 
shipping demand was rather better. The outside public took 
more interest in the speculation owing to the unfavorable 
crop reports. Deliveries were 60,000 bushels. Open cen- 
tracts were 45,416,000 bushels. To-day speculation was very 
brisk. December touched a new high for the season. Pro- 
fessionals were buying. They took much of the profit 
taking and other selling. The strength of wheat braced 


/ corn, and it closed 2%4 to 3c. net higher for the day. Re 


ceipts were large but cash corn for all that was % to 1c. 
higher. There were some rains in different parts of the 
belt. Moreover, the forecast was unsettled. Final prices 
show a rise for the week of 3 to 4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat on. Tues. Wed. Thurs. Fri. 


NE Ce 109% 109% 109% 11044 Hol. 113 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. Fri. 


CY OS Se ees ‘92 % 92 92% 935% Holi- 95% 
September delivery -.....-.------ 943% 93% 94% 95% day 98% 
December delivery......----.---- 92% 91 91% 93h 95% 


Oats followed other grain upward, especially as some 
of the crop reports were unfavorable. Prices on the 1st inst. 
were 14 to %e. higher, with reports of dry weather in the 
Northwest. It was noticeably hot in parts of the West. 
Yields per acre may be reduced. On the 2nd inst. prices 
ended % to %c. higher in sympathy with other grain. 
Private crop reports averaged 1,252,000,000 bushels, or about 
200,000,000 less than last year. On the 3rd inst. prices 
ended % to %c. higher. Country offerings were moderate. 
Shipping demand was a little better. Oats to some look 
cheap compared with other feed. Deliveries on the 3rd inst. 
were 60,000 bushels; open contracts 15,570,000 bushels. To- 
day prices closed 2 to 2%c. higher. Speculation was 
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broader. That was because of unfavorable Northwestern 
crop news. Also the firmness of cash corn lent a hand. 
Moreover, there was a natural response to the rise in other 
grain. Final prices show an advance for the week of 
3% to 4c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


TR iiss ctnktie Sachine mnnune 5644 56% 57% 58 Hol. 6034 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i ine bic do nnbadnbena 434% 43% 44% 44% Holi- 47% 
September delivery _............. 444% 44% 44% 45% [day 47% 
December delivery...........--_- 47 47% 47% 48% 50% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


. Sat. Mon. Tues. Wed. Thurs. Fri. 
co RE re a 52 14 GE98 sects 56 34 
SEE se cckisasancdanns GE obbne Ses BOse anos. 59 
December delivery.............- aes 3 ONE: cane 563 


Rye took its cue from wheat, but was also braced by 
persistent bad crop reports from the Northwest. On the 
1st inst. prices declined % to 5c. despite reports of un- 
favorable crop developments in the Northwest and little 
demand. On the 2nd inst. prices advanced 11% to 1%e. in 
response to higher prices for other grain. Crop reports 
were unfavorable. Speculative interest was lacking. On the 
3rd inst. prices ended 15% to 2\4c. higher following wheat 
upward and affected also by bad crop news from the North- 
west. Deliveries were 47,000 bushels. To-day prices ended 
4 to 4%c. higher. They reached new highs owing to per- 
sistent unfavorable crop reports from the Northwest. Also 
the speculation was more active. There was general buy- 
ing. Final prices show a rise for the week of 7c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PF EE ee ee 8814 87% 89 $115 Holi- 95% 
September delivery..........---. 93% 92% 94 9614 [day 1003 
December delivery...........- = 98% 98 9956 10114 105% 
Closing quotations were as follows: 
GRAIN. 
Mf mw er ae 1.49% | "No. 2 white». 60 
o. 3 0 Oo ee 0.27 dill ts as as ead 
No. 2 hard winter, 1o.b2z71 3454 | No. 3 white....._. ish cs gOe8 
Oorn, New York— | Rye, New York— 
No. 2 yellow. .__..- een ee EEE 
 * ) eee 110% | Beem. New York— 
i PB teteinwwen entuwaie 81% 
FLOUR. 
Spring pat. high protein .$7 .00 @$7 .50 | Rye flour a $6.55 @$6.90 
8 patents_.._____ 6.60@ 7.00 | Semolina No. 2, pound. 4\ 
ears, spring.... 5 80@ 6.20| Oats goods... .__.._- 2.70@ 2.75 
te... 5.80@ 6.15) Corn flour__......._.. 2.70@ 2.75 
Hard winter straights.. 6 00@ 6.50) Barley goods— 
Hard winter patents... 6.50@ 6.90! Ooarse..___......-- 3.60 
Hard winter clears _-_ -_- 5.40@ 5.90 Fancy 1 Nos. 1,2. 
Fancy Minn. patente... 8 55 9.10 er 6.50@ 7.00 
CH ME: bcc adeoenn 8.65@ 9.35) 


For other tables usually given here, see page 87. 


The exports from the several seaboard ports for the week 
ending Saturday, June 29 1929, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

i be Re? | 103,010; 51,000 26,000} 484,000 
De Ce t.0.) penbbel wiesetl uaxibaok -awebeel sepedel . » ameke 
a ee [OE éitenel ssmeweh “aadavel) ctcnaih  teemas 
PE stidwsh:..csaseel’ axial okkadel aacctebl,. «sees 8,000 
Baltimore... ....... 252,000} —...-. S.” Gadesek | sskiten 351,000 
pO eee ae ce RL pucdiasbi ~smiaea ade 
DP ncktel asennad)  deseus Si, saoee wistekak | dukipanes 
New Orleans. -.---.-.- 43,000 58,000) 36, Det Sickest whewas 
OO FELON  eaceen OS ere, eae Tae 
ES oe oedema 4,044,000) -..--- 122,000} 157,000} 155,000} 272,000 
Total week 1929.) 5,658,000 58,000; 276,010 216,000; 181,000)1,115,000 
Same week 1928_--_! 5,511,066! _____-_ 162,571' 638,000! 379,331'1,424,369 





The destination of these exports for the week and since 
July 1 1928 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— June 29| July 1 June 29 July 1 June 29 July 1 
1929. 1928. 1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom -_} 93,565) 3,584,147 775,000} 75,056,726; -....-- 9,828,110 
Continent-..---.- 137,230! 5,394,764) 4,865,000/210,182,959)  _..__- 17,732,962 
So. & Cent. Amer; 8,000 347,000 18, 5, 1,000 267 ,000 
West Indies _..-- 4,000 Ct eee 91,000 57,000} 1,085,000 
Brit.No.Am.Col..} -..--- fees on aceon: § speue’ 
Other countries ..| 33,215) 1,388,119; _._ _- sf. ae 2,250 
Total 1929 ___-/276,010)11,207,030) 5,658 ,000/289,403,418 58,000 28,915,322 
Total 1928 162,571'11,333,427' 5,511,066'245,702,024 110,336,285 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 29, were as follows: 

GRAIN STOCKS. 


Wheat. Corn, Oats. Rye. Barley. 
United States— bush bush. bush. bush. bush. 
kk. eee 145,000 3,000 66,000 46,000 73,000 
oe: | | aagebeewanae 4,000 oe  sasgias 
Po een 155,000 11,000 89,000 6,000 6,000 
eae 215,000 66,000 82,000 2,000 24,000 
Newport News -.--.-.-- ee a ee eee ee 
pe ee 280,000 104,000 69,000 27,000 198,000 
CI kteedccnstimcins 906 ,000 [25 .weteen «necen 57,000 
 - eee 917,000 138,000 148 ,000 1,000 37,000 
pen 2,654,000 2,038,000 1,165,000 176,000 170,000 
~ 2  * ae 80,000 See. aoe «~~ Gomis -. .. Mebeee 
., >= ieee 1,167,000 33,000 136,000 2,000 11,000 
TE iain his ne edannte ,000 12,000 52,000 9,000 6,900 
8 ESE an cay aren 14,125,000 5,165,000 2,166,000 2,802,000 484,000 
Hutchinson, Kan.__-_.-. 566,000 fe Ss. > a ee 
DEINs 6 Sa ccnwancn 688 ,000 727,000 386 ,000 521,000 235,000 
Dee hte cenceiowe 18,339,000 59,000 174,000 1,976,000 956 ,000 
Minneapolis ---.......-- 25,944,000 154,000 1,655,000 1,003,000 2,689,000 
Ge a hb ee tinenn 373,000 118,000 ne,  anetee ij decnan 
fee 2,297,000 433,000 384,000 9,000 35,00 














Wheat, Corn. Oats. Roe. Barley. 

United States— dushs bush. bush. bush. oush. 
BD secacsenhase 15,174,000 1,756,000 21,000 21,000 60,000 
Wa tans contin onme a ,539, SGe -:. * deweue (hs seente asadee 
St. Joseph, Mo.........- ,000 os een ee Se 3,000 
ina Sardi ap es aah tibdnail 5,000 73,000 42,000 os mebepeias 23,000 
Indianapolis. ........... 136,000 283,000 ae ee 
CRE 6.6 na Gaceannsece 4,325,000 684,000 379,000 15,000 93,000 
IR Cs os ntti cenetanaiis cies. SE <2 Sahalnae, |, maint ~~ tliat 2,000 
On Canal and River-.--- OD pene \ vais” 4? Cae 25a 
Total June 29 1929___.92,707,000 12,748,000 7,430,000 6,622,000 5,692,000 
June 22 1929......... 92,621,000 12,252,000 7,550,000 6,592,000 5,349,000 
June 30 1928......... 38,922,000 15,999,000 3,225,000 2,495,000 688,000 


Note.—Bonded grain not included above: QOats—New York, 132,000 bushels: 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 221,000; Duluth, 16,000; total, 
376,000 bushels, against 122,000 bushels in 1928. Barley—New York, 414,000; 
Philadelphia, 22,000; Buffalo, 1,447,000; Buffalo afloat, 63,000; Duluth, 108,000; 
on Lakes, 1,281,000; total 3,335,000 bushels, against 125,000 bushels in 1928. Wheat 
—New York, 4,233,000 bushels; Boston, 1,287,000; Philadelphia, 3,343,000; Balti- 
more, 3,594,000; Buffalo, 9,036,000; Buffalo afloat, 383,000; Duluth, 160,000; on 
—_, Canal, 853,000; total, 23,584,000 bushels, against 14,047,000 bushels 
n 1928. 








Canadian— 

PN cs to dnt wien ert G.L56500 83s wencce 1,707,000 494,000 961,000 

Ft. William & Pt. Arthur..44,716,000 -..... 5,561,000 1,695,000 3,427,000 

Other Canadian-........- ae 2,891,000 303,000 916,000 
Total June 29 1929....65,712,000 -..... 10,159,000 2,492,000 5,304,000 
Total June 22 1929....63,674,000 -..... ,850,000 2,239,000 5,251,000 
Total June 30 1928....59,376,000 -..... 3,893,000 2,147,000 1,024,000 
Summary— 

Rs oda sswnaonen 92,707,000 12,748,000 7,430,000 6,622,000 5,692,000 

Cs sa sa ecadecund GO tke) webnce 10,159,000 2,492,000 5,304,000 
Total June 29 1929_..158,419,000 12,748,000 17,589,000 9,114,000 10,996,000 
Total June 22 1929...155,823,000 12,058,000 17,130,000 8,831,000 10,600,000 
Total June 30 1928... 98,298,000 15,999,000 7,118,000 4,642,000 1,712,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 28, and since July 1 1928 and 1927, 
are shown in the following: 


| | 

















Wheat. | Corn. 
Exports. | 1928-29, 1927-28. | 1928-29. | 1927-28. 
| Week Since Since Week Since Since 
| June 28. July 1. July 1. June 28. July 1 July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,457,000540,404,000'477,453,000 90,000! 33,646,000) 15,600,000 











Binge Mei) | ccna | 2,632,000, 9,512,000 __..._- 1,827,000) 21,895,000 
Argentina ___| 6,022,000 214, 162,000/175,490,000 6,455,000 250,096,000 278,821,000 
Australia _..| 688,000,110,321,000 76,647,000 ...-..) -...-.-.| -------- 
Dictsbel seen | ,1-112,000| 11,104,000 =) |e | 
Oth. countr’s| 560,000) 44,284,000, 32,912,000 — 332,000) 29,407,000) 27,695,000 

Total_____| 13,727,000 912,915,000 783,118,000 6,877,000'314,976 ,000'344,011,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 2.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the ine 
fluence of the weather for the week ended July 2, follows: 


At the beginning of the week pressure was relatively low over the cen- 
tral Rocky Mountain area and a in the more northeastern States; show- 
ers occurred in central-northern districts and rainfall] was wid 
over the more eastern States, with some excessive local falls in the South- 
east. During the middle days of the period there were further showers 
in the East and locally in west Gulf sections, but elsewhere the weather 
was mostly fair. The latter part again had rain in parts of the interior 
valleys and in the middle and north Atlantic area. Fair weather was gen- 
eral over the more western States, and temperature changes during the 
week were not marked anywhere. 

Chart I shows that the week was unusually warm over most of the western 
half of the country, especially in the Great Basin where the temperature 
averaged generally from 6 deg. to nearly 10 deg. above normal. Over 
the Great Plains States and in the South nearly normal warmth prevailed, 
with the temperature in the latter area averaging mostly 1 deg. or 2 deg. 
below normal. From the Ohio River northward and northeastward the 
period was abnormally cool. In this area the weekly mean temperatures 
were generally from 3 deg. to as much as 7 deg. below normal. 

Maximum temperatures above 90 deg. were experienced.in the south 
Atlantic area and generally over interior districts as far north as Iowa and 
central Illinois while in the Great Plains a number of first-order stations 
reported maximum readings in excess of 100. Maxima were above 100 deg. 
also in the interior of California and the far Southwest, the highest re- 
ported for the week being 112 deg. in southern Arizona. 

Chart II shows that rainfall for the week was moderate to heavy in 
southern Texas and was substantial to excessive in most parts of the South- 
east. From the upper Ohio Valley eastward and northeastward the week] 
totals ranged mostly in excess of 1 inch, while falls were generous in muc 
of the Lake region. In central and northern districts west of the Mississippi 
River rainfall was mostly light, though locally moderate amounts occurred. 
From the Rocky Mountains westward the week was practically rainless. 

Droughty conditions were relieved by generous rains in the Northeast, 
and soil moisture is now generally sufficient for present need of crops 
from the Mississippi Valley eastward, while field work made mostly sat- 
isfactory advance. Night temperatures were rather too low for best growth 
of warm weather vegetation from the Ohio Valley northward, but other- 
wise warmth was sufficient and crops, in general, made satisfactory to ex- 
cellent growth in the eastern area. Locally excessive rains were harmful 
in ts of the Southeast and it was largely too wet for field work in much 
of this area, though in a few localities on higher land rain fall would be helpful. 

Timely and very beneficial rains occurred in the upper Mississippi Valley, 
which were especially favorable for oats, now in the critica] filling stage 
there. In central and southern trans-Mississippi States the warm, sunny 
weather was beneficial, while rain at the close of the week in parts of the 
Southwest was welcome. 

Drought prevails and rainfall is now badly needed over a rather ex- 
tensive area of the Northwest, including the principal spring wheat sec- 
tions. Because of the deficient moisture, smal] grains are heading short 
in this area, while high temperatures farther south over portions of the 
northwestern Winter Wheat Belt were harmful, especially in those sec- 
tions where rains had previously been persistent: in parts of this area 
the maximum temperatures exceeded 100 deg. Rain is needed also in the 
far Southwest, but in the Pacific Northwest the week was mostly favorable. 

SMALL GRAINS.—Conditions were mostly favorable for harvesting 
wheat in the Ohio Valley and his work was general to central parts, with 
threshing advancing in the lower valley districts. The crop was turning in 
Iowa, and favorable harvest weather prevailed in Missouri, with cutting 
under way to the northern part of the Jatter State; condition and prog- 
ress were poor in Minnesota, due to the drought. Progress and condition 
of winter wheat were very good in Nebraska, except for some reports of 
too rapid ripening, but there was deterioration indicated in many parts 
of Kansas, due to the hot weather following the previous continued wet 
spell, and to lodging; harvest is practically completed in the southeast 
and is well along elsewhere, except in the western third where it is be- 
ginni The weather was generally favorable for harvest and threshing 
in the Southwest. Harvest has begun in the East to Pennsylvania. Winter 
wheat was reported firing and heading short in Montana, with some local 
blight, but rapid ripening was noted in Oregon. 

Sontinued dry weather in the main spring wheat sections of the Dakotas 
and Minnesota caused general deterioration of the eran: much is heading 
short in North Dakota and the sore condition there is now poor to only 
fair. The crop is backward and burning locally in Montana, and rain is 
needed in other Rocky Mountain districts. Oats were benefited by mois- 
ture in Iowa, but there were many complaints of heading on short straw 
in central sections. Rain is needed for all sma!l grains in the northern Great 
Plains and adjacent sections, but elsewhere they did well generally 








156 FINANCIAL 


CHRONICLE [Vor. 129. 








CORN .—The corn crop continues generally late and is very uneven as 
to size of plants in most sections of the belt, especially in north-central 
districts; for example, in lowa the tallest corn is shoulder high, while the 
shortest is but a oo of inches. The weather of the week was rather 
cool for best growth in the eastern part of the belt, but advance was gen- 
erally favorable under the influence of abundant sunshine, while fields 
are now mostly well cultivated. In Iowa rains were beneficial and the 
weekly progress was very good to excellent, though corn is v late in the 
south. In Missouri the warm, sunny weather was favorable, while in 
the Great Plains States progress was generally good, with plants re 
knee-high as far north as South Dakota. 

COTTON .—The temperature averaged slightly subnormal in the Cotton 
Belt, with rather heavy rains in most of the east. In the central and 
western portions rainfall was mostly light to moderate, except locally ex- 
cessive in Texas. 

In most sections of the Atlantic Coast States there was too much rain, 
which hindered cultivation and was favorable for a marked increase in 
weevil activity in many places, though in the south the fair weather the 
latter part of the period was rather favorable; in Georgia there were com- 

laints of fields becoming weedy and of plants not fruiting quite so well. 
n Alabama and Mississippi progress was mostly fair to good, though 
rains were too frequent in some sections, favoring increased weevil ac- 
tivity. In Tennessee growth was excellent, with squares forming rapidly. 

In Louisiana, a ge = A in the north, the weather was dry, sunny, and 
excellent for cotton, which is blooming in all sections, with many bolls 
on early plants; favorable for checking weevil. In Arkansas good weather 
prevailed and cotton made mostly excellent growth, with bolls forming to 
central districts; fields are mostly clean, except on some lowlands. 

In both Oklaboma and Texas the weather was also mostly favorable 
and progress of cotton was generally very L paee. except where damaged 
in a local storm area in Texas from San Antonio southeastward. There were 
some complaints of root rot in Texas, and conditions were favorable for 
weevil activity in parts of the south; picking progressed well in the ex- 
treme south. In Oklahoma the crop is still spotted, ranging from rather 
poor in the east to from fair to very good in the west; early plants are 
setting squares and there is some DIOOM. _ cine n cement. meal ed a. noni 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Favorable for growth of farm crops and condi- 
tion mostly good. Wheat harvest finished in south and threshing begun; 
harvest interrupted in north by rains, but bulk of crop cut. Early pota- 
tees good to excellent; also pastures and meadows. Favorable for fruit. 

North Carolina.—Raleigh: Frequent and heavy to excessive rains dam- 
aged crops in northeast and central; little cultivation possible and many 
fields grassy. Mostly too much rain elsewhere, though less favorable. 
Progress of cotton poor in north and only fair in south; conditions favorable 
= fen A activity. Advance of tobacco poor to fair; considerable portion 

maged. 

jouth Carolina.—Columbia: Old corn shows renewed vigor and later 
——- growing well; planting continues. Tobacco curing continues. 

‘otato harvest practically completed and small grain threshing progress- 
ing. Progress of cotton good and vigorous; old crop squaring and blooming 
a: but conditions favorable for increased weevil activity and dusting 
active. 

Georgia.—Atlanta: Almost daily rains somewhat unfavorable, but week 
closed dry and warm. Very little farm work done and much complaint 
of rapid growth of grass and weeds. Progress of cotton very g , but 
becoming rather weedy and not fruiting quite so well; weather favored 
increase in weevil activity. Laying by early corn in good condition; gen- 
eral sere of late-planted very good; army worms numerous. Tobacco 
curing well. 

Florida.—Jacksonville: Progress of cotton good and condition very 
ood, except some lowlands of west and extreme north where too wet 
ore part of week. Much early corn laid by; late mostly good. Sweet 
potatoes good to excellent; local planting continued. Citrus groves doing 
well and fruit holding. 

“Alabama.—Montgomery: General rains first half locally unfavorable, 
but favorable for most crops, except cotton. Progress and condition of 
corn, potatoes, truck, and minor crops mostly fair to good. Progress 
and condition of cotton mostly fair to good, but too wet in some sections 
for best development; weather first part favorable for weevil activity; 
first bolls reported in central. 

Mississippi.—Vicksburg: Progress of cotton 
quent showers favoring weevil activity, especially in south and central; 
crop setting squares freely throughout, with appearance of occasional 
bloom to northern boundry. Progress of corn poor to fair; early needing 
general rain in parts of north and central. 

Louisiana.—New Orleans: No rain after Saturday excellent for most 
crops, especially cotton in north, but corn suffering where dry. Cotton 
blooming in all sections and many bolls showing on early crop; condition 
ew gy ood to very good; rains favored weevil activity in south, but 

ot, sunshiny weather latter part excellent check. Cane thriving and mostly 
laid by; rice making excellent progress. 

Tezxas.—Houston: Tropical storm on 28th did considerable damage to 
crops from Matagorda Bay section northwestward to Bexar County; 
otherwise, weather favorable for harvesting small grains and plant growth, 
except that there was a deterioration in few locally dry sections. General 
condition of pastures, corn, rice, truck, and feed and minor crops fair 
to very good. Progress of cotton very good, except badly deteriorated in 
limited storm area; general condition fairly good; some root rot, and weather 
favored weevil activity in portions of south; picking good progress in 
extreme south. 

Oklahoma .—Oklahoma City: Week of clear, dry weather closed with 
beneficial general rains Monday night. Harvesting and threshing pro- 
gressed rapidly, but grain hong generally light. Progress of corn generally 
very good. Cultivation fair to good; condition spotted, but probably 
averages fair. Progress of cotton generally very good; mucn cultivation 
and chopping done and fields now mostly clean; early setting squares and 
some bloom; condition spotted, mostly rather poor in east and fair in very 
good in west. 

Arkansas.—Little Rock: Progress of cotton excellent in all portions, 
due to light or no rain; squares and some bloom in central and south; 
crop clean and well cultivated, except some lowlands where grassy; con- 
dition good to very good. Progress of corn very good, except in south 
where too dry; tasselling in nearly all portions. 

Tennessee.—Nashville: Favorable for growth and cultivation. Prog- 
ress and condition of corn excellent, but late; Pap mn of lowland cro 
poor account excessive moisture. Progress of cotton excellent; fiel 
clean and squares forming rapidly on upland and early cotton. Excellent 
advance in harvesting winter wheat and condition very good. Winter 
oats near harvesting, while spring oats coming fairly well. 

Kentucky.—Louisville: Rain heavy and mostly beneficial in northeast; 
light to moderate in west. Wheat harvest practically completed in cen- 
tral and west; drying quickly and threshing commenced in south and 
west. Condition of corn generally very good; improved in west and growth 
=" crop well cultivated. Growth and cultivation of tobacco satis- 


pore to good, with fre- 








THE DRY GOODS TRADE 


New York, Friday Night, July 5 1929. 

Despite the fact that textile markets were influenced by 
pre-holiday conditions, developments were, with but few 
exceptions, of an encouraging nature. About the only dis- 
closure of an adverse character was the garment strike in 
the woolen division. However, it is not expected to prove 
materially depressing nor prolonged. Much depends upon 
how successful the efforts of Governor Roosevelt to end 


the strike will be when he meets the leaders of all factions | 


at a conference to be held at Albany. Elsewhere trade 
continues to expand, with sentiment confident. For in- 
stance, the surprising volume of business which has been 
received for the new Fall lines in the rug and carpet 
division continues a feature. The amount of orders for 
the new type American-Oriental rugs have greatly exceeded 





the expectations of sales agents, and is considered a devel- 
opment of major importance to the industry. In the cotton 
division, the wholesale curtailment of production which 
became effective this week, and plans for further reduction 
of output have resulted in firmer prices and have put both 
buyers and sellers in a more optimistic frame of mind. 
With prospects of a material reduction in stocks of prac- 
tically all types of goods and the elimination of many 
surpluses overhanging the market, the outlook is that, as the 
season progresses, both sales and profits will become more 
attractive. As to silks, although the industry is temporarily 
quiet owing to between-season conditions, the continued 
strength and large consumption of the raw product have 
been an encouraging feature. Factors are now preparing 
for an active season, and some believe that in the event 
of the International Garment Workers Union strike in the 
woolen division being protracted, and thus forcing a short- 
age of fabrics, that it will react favorably on silks in that 
the scarcity will attract attention to the possibilities of the 
latter. 


DOMESTIC COTTON GOODS.—In general, a holiday 
atmosphere pervaded the markets for domestic cotton goods 
this week. Nevertheless, prices have been on a firmer basis 
in sympathy with strengthening quotations for the raw 
product, and the extensive plans for curtailment of pro- 
duction among mills which became effective this week. A 
majority of the cotton mills throughout the country closed 
on Wednesday not to reopen until Monday. Many of them 
are planning to extend materially curtailed operating 
schedules into the coming weeks, and it is thought that 
these reduced output plans will in some cases be in force 
for the remainder of the month. Furthermore, quite a few 
producers, who usually close for at least two weeks during 
the Summer are now planning to do this the last two weeks 
of August so that the closings may be extended over the 
Labor Day holiday. These plans are expected to con- 
siderably reduce stocks throughout the industry and 
especially eliminate the overstocked condition on some goods 
now prevalent among producers. This should result in a 
stronger technical position, bring about more stable prices, 
and business; encourage both buyers and sellers to operate 
on a better basis and provide for a livable margin of profit 
all around. It was noticed that factors are shying away 
from concessionary bids and it is believed that this tendency 
will become even more pronounced as the season progresses. 
In the meantime, many traders and mills are either giving 
their attention to inventories or taking advantage of the 
opportunity offered for a protracted holiday. But despite 
all this, some good sized orders were received the earlier 
part of the week. In fact, the volume of business was con- 
sidered usually good in view of the imminence of the first 
Government cotton forecast. Print cloths 28-inch 64x60’s 
construction are quoted at 54c., and 27-inch 64x60’s at 4%ce. 
Gray goods 39-inch 68x72’s construction are quoted at 8c., 
and 39-inch 80x80’s at 10c. 


WOOLEN GOODS.—Conditions in the markets for 
woolens and worsteds have quieted down to some extent. 
This is chiefly attributed to the garment strike which was 
called on Tuesday morning, although another contributing 
factor has been the fact that the markets are now between 
seasons. Mills manufacturing tropical weights have cleaned 
out their stocks even to the point of seconds and returnables, 
so great has been the consuming demand for these fabrics. 
Producers are now centering their attention on the approach- 
ing Spring openings, the dates for which will be decided upon 
by the Wool Institute some time this month. It is believed 
that the dates will be later than usual. The garment strike 
which has been threatened for some time was finally called 
this week by the International Garment Workers’ Union, and 
it was estimated that fully 15,000 garment workers answered 
the strike call. However, the walkout is not expected to 
seriously affect production as the output usually slackens at 
this time and then revives about the middle of the month. 
Those who anticipate a rush for goods, once the strike is 
ended, claim that any curtailment of output can be made 
up by overtime during August. 


FOREIGN DRY GOODS.—There have been few, if any, de- 
velopments of outstanding importance in the local linen mar- 
kets this week. Business has continued to approximate recent 
proportions with the majority of interest centered in goods 
suitable for seasonable wear. This includes such merchan- 
dise as linen suitings and dresses and knickers, as household 
linens have failed to show much improvement. Reports 
from abroad indicate that although conditions are tempo- 
rarily quiet, shipments to this country have been quite heavy 
in order to escape the increased tariff. Burlaps remained 
quiet the earlier half of the week with factors disinclined 
to operate except where absolutely necessary, pending the 
jute acreage forecast for the 1929-30 season which is to be 
estimated by the Department of Agriculture of the Govern- 
ment of India. Preliminary unofficial estimates of a con- 
siderable shrinkage in the acreage planted resulted in a 
sharp advance in prices later in the week. Light weights 
are quoted at 6.10c. and heavies at 8.15c. 
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State and City Department 


MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR. 


State and municipal financing for the month of June fell 
below the very exceptional total of the previous month, 
when New York City came to market with $52,000,000 of 
corporate stock. Total borrowing in June reached $148,- 
222,256. This compares with $185,588,397 for the month 
of May and with $91,500,769 for April. In June of last 
year the awards totaled $129,806,486. 

The aggregate amount of long-term State and municipal 
bonds sold during the first six months of 1929 was $672,738,- 
096. Not since 1923 have the emissions for the first half of 
any year been less than $700,000,000. This year’s decline 
is due, in part, to the tense monetary situation which has 
prevailed since May 1928. The disposals in the months of 
January, February and April of the present year failed to 
reach $100,000,000 each. In March the figure was $102,- 
693,507, while in May the awards amounted to $185,588 397, 
due to the fact already noted that the City of New York 
sold $52,000,000 of 514% corporate stock. For the first 
six months of 1928 the awards were $778,419,445; for 1927, 
$882 820,720; for 1926, $748,986 ,936; for 1925, $751,838,574; 
for 1924, $788,744,973, and for 1923, $584,800,923. 

In our total for the first six months of this year we do 
not include the issuance during April of $50,000,000 warrants 
maturing between May and Dec. 15 1930 by the City of 
Chicago, Ill. Of the warrants sold, $40,000,000 bore a 
coupon rate of 6% and $10,000,000 5%%. In May, a 
$6,000 ,000 6% tax note issue was sold by Cook County, Ill. 
The notes mature on June and Dee. 1 1930, optional on 
and after May 1 1930. During the same month a $9,135,- 
000 6% warrant issue was disposed of by the Chicago Sani- 
tary District, Il. This issue is due on June and July 15 1930. 

The most prominent offering during June, amounting to 
$21,000,000, was made by the State of Tennessee. The 
award was made on June 4 to a syndicate managed by the 
Guaranty Co. of New York, which took the bonds at par, 
consisting of $13,500,000 414s and $7,500,000 434s. The 
obligations mature in 1932, 1939 and 1944. 

A compilation of other municipal sales of $1,000,000 or 
over during June is given herewith: 
$13,000,000 4% State of Illinois bonds. One issue of $10,000,000 due seri- 

ally from 1945 to 1959 inclusive, was awarded to a syndicate 
managed by the Guaranty Co. of New York, at 93.775, a basis 
of about 4.42%. A $3,000,000 water way issue, due $1,000,000 
on Jan. 1 from 1932 to 1934 inclusive, was sold to a group 


headed by the First National Bank, New York, at 96.949, a 
basis of about 4.83%. 

10,000,000 State of New Jersey 414% road bonds, series A, issue of 1927, 
sold to approximately 36 New Jersey banks at prices ranging 
from 100.565 to 103.96. The bonds mature on July 1 1944. 

10,000,090 bonds of the City of Philadelphia, Pa., consisting of $7,000,000 
4%s, due on June 1 1979 and $3,000,000 4%s due on June 1 
1959, sold to a syndicate headed by the National City Co., 
New York, at 100.109, an interest cost basis of about 4.425%. 

4,630,000 4% sewer, paving and bridge bonds of Baltimore, Md., due 
from 1938 to 1945 inclusive, sold to a group headed by the 
Guaranty Co. of New York, at 96.23, a basis of about 4.41%. 

4,280,000 State of Maryland bonds, bearing a coupon rate of 44%% and 
due serially from 1932 to 1944 inclusive, sold to a syndicate 
headed by Harris, Forbes & Co., New York, at 100.211, a 
basis of anout 4.47%. 

3.900,000 bonds of the City of Toledo, Ohio, consisting of $2,400,000 
4s, due serially from 1930 to 1954, inclusive, and $1,500,000 
4%s, due annually on Nov. 1 from 1930 to 1954 inclusive, 
sold to a syndicate headed by Harris, Forbes & Co., New 
York, at 100.219, an interest cost basis of about 4.57%. 

3,327,000 Montclair, N. J., 444, 4% and 5%% bonds due from 1932 
to 1964 inclusive. The bonds were sold to a syndicate headed 
by Lehman Bros., New York, as follows: $2,115,000 at 100.15, 
cost basis about 5.69%, $743,000 at 100.30, cost basis about 
4.72%, $254,000 at 100.27, cost basis about 4.73%, and 
$215,000 assessment bonds at 100.32, a basis of about 4.68%. 

3,224,500 434% bonds of Albany, N. Y., due serially from 1930 to 1969 
inclusive, sold at 102.069, a basis of about 4.30%, to a group 
headed by the First National Bank, New York. 

3,000,000 6% Asbury Park, N. J., improvement bonds, sold at private 
sale to a syndicate headed by B. J. Van Ingen & Co., New 
York. Price paid for bonds not disclosed which mature 
serially from 1932 to 1935, inclusive. 

2,630,000 6% temporary improvement bonds of Atlantic City, N. J. 
No bids were received at the time set for the sale. The 
bonds were then sold to the Bankers Trust Co., Atlantic 
City, at a price reported as par. Obligations mature in 1930, 
1931 and 1932. 

2,200,000 5.30% Tax Revenue bonds of Jersey City, N. J., sold to the 
Bancamerica-Blair Corp. of New York, at 100.03, a basis of 
about 5.29%. Bonds mature en June 1 1932. 

2,165,000 bonds of the City of Yonkers, N. Y., sold to a group headed 
by Estabrook & Co., New York, at 100.04, an interest cost 
basis of about 4.74%. $1,540,000 bonds were taken as 5s 
and $515,000 as 4s. The bonds mature annually on June 1 
from 1930 to 1943 inclusive. 





2,000.000 5% ceurt house and park bonds of Camden County, N. J., 
sold at private sale to a group headed by the Chase Securities 
Corp., New York. Bonds mature on June 1 1934. 

2,000,000 4%4 % bonds of Atlanta, Ga., sold at 100.859, a basis of about 
442%, to the Trust Co. of Georgia and associates. Bonds 
mature annually on July 1 from 1930 to 1956 inclusive. 

2,000,000 5% % Middle Rio Grande Conservancy District, New Mex., 
bonds, sold at private sale to a syndicate headed by Stifel, 
Nicolaus & Co., of St. Louis. Price paid not given. These 
bonds are a portion of the $8,700,000 issue for which no bids 
were received on May 18—V. 128, p. 3722. 

1,156,000 special assessment bonds of Wayne County, Mich. A syndi- 
cate headed by the First National Co., of Detroit. paid 100.09 
for $1.033,000 bonds as 54s and $123,000 bonds as 5s. Obli- 
gations mature serially from 1931 to 1939 inclusive. 

1,000,000 4.40% bonds of Buffalo, N. Y., sold at 100.34, a basis of 
about 4.35%, to a group headed by George B. Gibbons & 
Co., New York. Due $50,000, July 1 1930 to 1949 inclusive. 

1,000,000 414 % road bonds of Carbon County, Pa., sold at private sale 
to M. M. Freeman & Co., of Philadelphia. Price paid not 
given. Bonds due serially from 1934 to 1959 inclusive. 

1,000,000 444% Kent County, Md., bonds. Award was made to the 
National City Co., of New York, at 98.039. a basis of about 
4.86%. The bonds mature annually on July 1 from 1930 to 
1944 inclusive. 

1,000,000 444% road bonds of St. Louis County, Mo., sold to a syndi- 
cate headed by the Harris Trust & Savings Bank, Chicago, 
at 99.33, a basis of about 4.56%. Due on June 1 from 1932 
to 1949 inclusive. 

1,000,000 444% general improvement bonds of St. Paul, Minn., sold 
jointly to Stranahan, Harris & Oatis, Inc., of Toledo, and 
Emanuel & Co., New York, at 100.63, a basis of about 4.45%. 
Due annually on June 1 from 1930 to 1959, inclusive. 

1,000,000 5% electric light and power bonds of Tacoma, Wash.. sold to 
a syndicate managed by Halsey, Stuart & Co., of Chicago, at 
98.03, a basis of about 5.56%. Due annually on Jan. 1 from 
1932 to July 1 1936. 

1,000,000 434 % water works improvement bonds of Waco, Tex., sold to 
a group headed by the Harris Trust & Savings Bank, Chicago, 
at 100.113, a basis of about 4.74%. Obligations mature an- 
nually from 1930 to 1969 inclusive. 


As was the case in preceding months, a considerable 
number of municipalities were unsuccessful in disposing of 
their offerings in June. In the following table we give a 
list of the municipalities which failed to market their offer- 
ings during the month, also showing the amount of the offer- 
ing, the interest rate specified and the reason assigned for the 
failure to award the obligations: 


Page. Name. Int. Rate. Amount. Report. 
3876. _Buffington Twp., Pa_..-.-.-.-- 4% $75,000 No bids 
4190__Brookhaven 8. D. No. 9, N. Y-- 5 68,000 No bids 
0000... hark County, 5b. nncnccnccne Not exc. 5 269,000 Not sold 
4190_.Columbia County, Ark.......-- jail 60,000 Bids rej. 
3876_.~DeFuniak Springs, Fla.....---- 6 38,000 No bids 
ee Ee 6 50,000 Not sold 
4191__Eau Claire County, Wis__...--- om 182,000 No bids 
4191__El Campo Ind. 8S. D., Tex__---- 5 45,000 Bids rej. 
4357.-Escambia Co. 8. D. No. 10, Fla. 6 30,000 No bids 
3877.-Fentress County, Tenn_.__...-- 5 75,000 Bids rej. 
3877.-Fort Lauderdale, Fla. (4 issues) - 6 228,200 No bids 
4042__Grayson County, Tex..-..----- 4% 300,000 No bids 
4192__Hartsville, So. Caro-....-.---- 5 125,000 Not sold 
0000. -Indian Lake 8. D. No. 1, N. Y_-Not exc. 6 165,000 Bids rej. 
0000. _Jacksonville R. D. No. 1, Fla--- 5 100,000 No bids 
4360.-Linden, Ala. (2 issues).....-.-- 6 30,000 Bids rej. 
SIGS... . RAMs BOR n ine nstdd ine adennee 5 75,000 Bids rej. 
4360. -Miami Beach, Fla........----- Not exc. 6 255,000 Bids rej. 
4361..Navasota, Tex.......-.-...--. 5 130,000 Bids rej. 
4194__New Castle, N. Y. (2 issues)__..Not exc. 6 470,000 Bids rej. 
4046__Ossining Un. Fr.8.D.No.1, N.Y. 4% 750,000 No bids 
4362... Penssedia, Fis.....0.-c.2n22008 5 200,000 No bids 
4362__Port Chester, N. Y. (14 issues)_-Not exc. 5 373,000 No bids 
4047__Prince George’s County, Md-_--- 4% 425,000 Bids rej. 
4363_.*Roseau County, Minn_-.----- Not exc. 5 100,000 No bids 
4047_- Ridgewood, N. J..------------ Not exc. 5 613,000 No bids 
4196__St. Clair Shores, Mich_....---- Not exc. 54% 46,000 Bids rej. 
4047__St. Croix County, Wis......-.-- 4% 75,000 No bids 
S063. DOIG, OOD, ont ddnamedccemimia 4% 100,000 Bids rej. 
4196.-St. Cloud, Minn. (2 issues) -..-- 44 75,000 Bids rej. 
4363__Sea Isle City, N. J. (2 issues) --_- 6 63,000 No bids 
4196_-_Soldier Bridge 8. D., Calif....-- 6 6,500 No bids 
BEF. - Ps Gs oc ccewcneen commas Not exc.4% 1,250,000 No bids 
4049_.Waupaca County, Wis_...----- 4% 235,000 Bids rej. 
4049_. White County, Ind....-...---.- 4% 22,050 No bids 


* These bonds are being re-offered on July 16. 
exceed 6%.—V. 128, p. 4363. 


Interest rate is not to 


Temporary loans negotiated during the month aggregated 
$50,089,000, of which $23,885,000 was borrowed by the 
City of New York. 

Canadian bond disposals during June reached $15,553 ,064. 
This figure includes a $10,000,000 issue of 5% bonds of the 
Government of Newfoundland, sold to a London banking 
syndicate at 96.25, a basis of about 5.27%. Price in English 
currency was 95 pounds and 5 shillings per 100 pounds. 
None of these securities were offered here. The City of 
Quebec, Que., sold a $3,524,000 5% bond issue to a Cana- 
dian syndicate headed by the Bank of Montreal, at 98.43, 
a basis of about 5.10%. These bonds mature on June 1 


1959. A $3,100,000 5% bond issue, dated June 1 1929 and 
payable on May 1 1966, was sold by the Montreal Metropoli- 
tan Commission, Que., to a syndicate headed by Dillon, 
| Read & Co., New York, at 98.45, a basis of about 5.09%. 
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The Province of Manitoba sold a $2,500,000 5% bond issue 
on June 4 to Salomon Bros. & Hutzler, of New York, and 
Fleming, Denton & Co., of Toronto, jointly, at 99.21, a 
basis of about 5.05%. The bonds mature on June 15 1954. 
Of the Canadian bonds sold during the month, $3,862,000 
are reported to have been taken by American investors. The 
City of Manila, Philippine Islands, sold a $500,000 issue of 
41%% public impt. bonds on June 11 to the First National 
Bank, of Boston, at 100.25, a basis of about 4.49%. The 
issue matures on April 1 1959. 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 

1929. 1928. 1927. 1926. 

Perm. loans (U. 8.)-148,222,256 129,806,486 158,862,319 140,731,789 


*Temp. loans (U.8.) 50,089,000 45,294,982 33,251,224 60,248,000 
Canada loans (perm’t): 


1925. 


$ 
139,653,772 
99,813,948 





Placed in Canada. 11,691,064 12,296,885 3,463,862 6,326,919 7,523,780 

Placed in U. 8. -_- a  glebes  wacean 16,292,000 12,132,000 
General fund bonds 

Gs. Bs Gee wee | Fo CS  OE—a ee Se 15,000,000 
Bonds U.S. Posses’s 500,000 1,500,000 3,425,000 1,000,000 -_---. 

DOS seanwcnsed 214,364,320 192,998,353 199,012,405 224,698,708 274,123,600 


* Includes temporary securities (revenue bonds and bills, and corporate stock 
notes) issued by New York City, $23,885,000 in June 1929, $26,370,000 in 1928, 
$35,975,000 in 1926, $66,494,000 In 1925, $23,350,000 in 1924 and’ $30,629,000 
in June 1923. 

The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1929 were 386 and 505, respectively. This con- 
trasts with 467 and 617 for May 1929 and 491 and 630 for 
June 1928. 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 





series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 
Month of For the | Month of For the 
June. Siz Months. | June. Siz Months. 
ER a $148,222,256 $672,738,096 1910... _-_- $19,369,775 $162,846,110 
92 ~- 129,806,486 778,419,445 1909------- *62,124,450 207,125,317 
-- 158,862,319 882,820,720 1908___--_. 31,606,064 169,082,579 
140,731,789 748,936,936 1907_..---. 21,390,486 115,347,889 
139,653,772 751,838,574 |1906___-__- 21,686,622 102,338,245 
iss oven 242,451,538 788,744,973 |1905__----- 19,016,754 111,723,054 
ivarenes 161,711,897 584,800,923 | 1904______- 24:425,909 137,869,155 
1933....... 118,969,285 655,086,150 | 1903______- 16,926,619 79,576,434 
ED a tvinc 110,412,059 466,415,487 ,1902-._--_- 28,417,172 87,628,395 
WE Sesess 45,113, 322,661,532 |1901__--__- 13,468,098 6 1.223.060 
ape 100,378,461 305,650,839 , 1900-----_- 19,670,126 77,943,665 
a aie ness 27,821,083  151,766,284'1899______- 29,348,742 63,345,376 
ER 28,510,832 221,579,100 1898______- 9,704,925 44,078,547 
iene 47,555,691 283,464,572 | 1897_----_- 16,385,065 73,275,377 
ena 7108,976,230 322,982,610! 1896_-____- 12°792:308 43,176,964 
cb enea ,403,737 357,557,177 | 1895------- 15,907.441 56,991,613 
ntisewne 39,386,230 218,879,270 | 1894___.__. 16,359,377 66,426,992 
i iedienae 49,485,807  246,289'293 1893.-----. 1,888,935 32,663,115 
i 27,470,820  223,262,370' 1892___-_-- 12,249,000 49,093,291 


i $71,000,000 4'4s of N. Y. City. * Includes $40,000,000 4s of N. Y. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Connecticut.—Governor Kills $1,000,000 Bond Bill.—A 
$1,000,000 bond issue that was voted by the 1929 Legislature 
just before adjournment, to be used for street paving and 
sewer impt. purposes in the city of Stamford, was killed by 
the pocket veto of Governor Trumbull, according to the 
Hartford ‘‘Courant’’ of June 29. The Governor transmitted 
the bill to the Secretary of the State, it is said, announcing 
that he does not approve the measure. 


Houston, Tex.—Clearing House for Future Bond Issues 
Created.—On June 28, a group of civic leaders and the heads 
of three of the governing bodies, created a clearing house 
for all of the future bond issues that may be floated to im- 
prove the city of Houston, Harris County, the navigation 
district and the school district. The Houston ‘Post’’ of 
June 29 reported on the new movement in part, as follows: 

Tentative plans for the new body, with a suggested personnel, were sub- 
mitted by J. 8. Cullinan and later adopted, with several amendments. The 
name of the body will be the Houston Advisory committee. At its head 
will be the mayor of Houston, the Harris County judge, the chairman of 
“ Fete nga district and the president of the independent school district 
of Houston. 

W.C. Munn, drainage advocate, and Mr. Cullinan, father of the motion, 
_— + ee ex officio members. Three daily newspapers also will be repre- 
sented. 

The balance of the committee will be composed of representatives of the 
following industries and agencies: 

Cotton, oils, banks, railroads, public utilities, shipping, manufacturing 
real estate, contracting, labor, merchandising, farming, stock raising and 
the various professional elements. 

Mr. Cullinan’s original motion did not include representation of the in- 
dependent school district, newspapers or the farming and stock raising 
classifications. 

Inclusion of the school district president was suggested by R. S. Sterling, 
Chairman of the State Highway Commission and the Navigation District 
Commission. Chairman Bryan suggested that newspapers be given repre- 
sentation, while Mayor Walter E. Monteith offer a motion to include 
farming and stock raising agencies. All three amendments were adopted 
unanimously and given approval by Mr. Cullinan: 


New Jersey.—Governor to Call Special Session.—A special 
dispatch to the New York ‘‘Times’’ of July 3 reports that 
Governor Larson made it known on July 2 that he intended 
calling a special session of the Legislature in the coming 
week, probably on July 9, in order to consider the Wise bill. 
This measure, introduced by Assemblyman Wise of Passaic, 
provides that utility companies shall be required to pay only 
for the actual costs of installing mains and trolley tracks on 
State highway bridges. 








New York State.—Governor Discards Contemplated Special 
Legislative Session.—On July 2 Governor Roosevelt is re- 
ported to have abandoned the idea of calling the Legislature 
into special session after a conference with the leaders of the 
Senate and Assembly. The Governor had contemplated 
the passage of special legislation upon the proposed $50,000,- 
000 bond issue to relieve the congestion at State hospitals 
for the insane, which he had previously recommended, but it 
is stated that he was assured in the conference on the subject 
that an appropriation would be passed at the next session 
to provide for the necessary beds. 


Philadelphia, Pa.—Court Decision Raises City Debt Limit. 
—A decision handed down on July 2 by Judge J. Willis 
Martin in the Common Pleas Court No. 5 is reported to 
have increased the borrowing capacity of the city by $10,- 
784,662. The court is said to have ruled that the amount 
used to defray the municipality’s share of expense in the 
construction of the Delaware River bridge may no longer be 
charged to the indebtedness of the city. 


Pittsburgh, Pa.—Voters Defeat Consolidation Charter 
Plan.—At the special election held on June 25—V. 128, p. 
4189—the voters indicated their disapproval of the proposed 
consolidation charter which was designed to incorporate the 
county of Allegheny and the city of Pittsburgh into the fourth 
largest city in the United States. The following report of the 
consensus of opinion is taken from the Pittsburgh ‘‘Post- 
Gazette’ of June 29: 


The charter, by popular vote, carried 82 municipalities by a majority 
losing 39 and tying 2, accor to the official count. The return board 
counted McDonald, which had only two districts in the county. The 
two-thirds vote stood 50 for and 73 against. 

The totai vote on the charter in the county was 87,807 for and 40,973, 
od a majority of 46,834 for the charter. The lineup of the official vote fol- 
Ows: 





Yes No. 
PL > tnchbudctiwtindwhabsthGiusbibnbbebiokiumaeadl 50,402 6,976 
Se ene Oe ee a en 548 7,121 
POEs inane Dab h Ra eewtbethstbebnndn bub ahhh anne 62 754 
EE FE AE EET Re Ee ee Sa 538 715 
RR ROI sich uss dSc adheres sash dln dna tests ws aot snectoun hits ease aids sh de 25.122 15,705 
Pe EES COPED 5 bb wwbhSsee cbet nocd scneenciinaus 10,570 :702 
DORR cb be KEARSE REMA ERED Et bound 87,807 40,973 
Carried By Majority. 
Municipalities carried by a majority: , 3 
said i AB si ts tan ist cnn ss Mc rn darth sec ak ahs adi arin aw a aa at ins lin es des 
i aiden dhe atin sila amidase Anabaena he te sake alten oni Gilt detec ts cadet teaskalbids 2 14 
BEA xbivwavanenasbeadabsbe nase ub aebakweaanandemaies *29 22 
82 39 
*Two tied (Sewickley 21-21, O’Hara 209-209). 
Municipalities carried by two-thirds majority: 
a pai gh ae ak ta as a ee hs cb snp cna se hs a ote ge Wh we er Uo gy 1 3 
cig > a5 in seca oan pale wa ne tn iil eh idl airtel naga to pean eit teinine 34 32 
is ia seta te sneak isn thie ee tt ta Atanas dca caleiatectk Sh iatad e st 15 38 
50 73 





BOND PROPOSALS AND NEGOTIATIONS. 


ACCOMACK COUNTY (P. O. Accomack), Va.—BOND SALE.—And 
$86,000 issue of 4% % coupon refunding bonds has been jointly purchased 
by the Investment Corp. of Norfolk and Davis West, both of Norfolk 
Denom. $1,000. Da June 11928. Due from June 1 1933 to 1944 incl. 
Prin. and int. (J. & D. 1) payable at the office of the County Treasurer. 
Legality to be po ate by Thomson, Wood & Hoffman, of New York. 

inancial ement (As Officially Reported.) 





Estimated value of real estate in county ------_-._-.-.--.$40,000,000.00 
Assessed valuation of real estate_-----__---$12,200,255.00 
Assessed valuation of personal property ---_-- 923,950.00 
a 13.124,205.00 
Total bonded indebtedness including this issue____..__._-_- 333 ,407 .29 


Population, U.S. census 1920, 34,795. Population, est. 1927, 37,000. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OF- 
FERING.—Elmer E. Parkinson, President of the Board of County Com- 
missioners, will receive sealed bids until 12 m. (Eastern standard time) 
=. July 23, for the purchase of the following issues of 4% % bonds aggregat- 


,000: 
$300,000 coupon series C, public road bonds. Dated July 11929. Due 
on July 1, as follows: $15,000, 1930 to 1947 incl.; and $30 3 
1948. Interest pre on January and July 1. 
100,000 coupon series of 1929, public road bonds. Dated May 1 1929. 
Due $5,000, May 1 1930 to 1949 incl. Interest payable on May 


and November 1. 
Prin. and semi-annual interest payable in gold at the Annapolis Banking 
& Trust Co., Annapolis. A certified check for 2% of the bonds bid for, 
payable to the County Treasurer, must accompany each proposal. 

he legality of these bonds will be approved by Mr. Benjamin Michaelson, 
Attorney for the County Commissioners of Anne Arundel County, Annapolis 
Maryland, and Messrs. Niles Barton, Morrow & Yost, of Baltmore, Mary- 
land and the approving opinion of these gentlemen will be delivered upon 
request to the purchasers of the bonds, without charge. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The $30,000 
issue of 54 % improvement bonds offered for sale on June 27—V. 128, p. 
4040—was awarded to the Merchants Securities Corp., of Mobile, at a 
price of 98.71, a basis of about 5.77%. Dated June 1 1929. Due $3,000 
from June 1 1930, incl. The next highest bid was an offer of 98.53 by the 
Weil, Roth & Irving Co., of Cincinnati. 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. . 
Aransas Pass) San Patricio County, Tex.—BONDS REGISTERED.— 
The $75,000 issue of 544% school bonds that was sold in May—V. 128, 
p. 3054—-was registered on June 25 by the State Comptroller. 


ARMOUR, Douglas County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. July 15, by Phil Felton, City Auditor, 
for the purchase of a $17,000 issue of 5% sewerage bonds. Denom. $1,000. 
Dated June 1 1929. Due $1,000 from June 1 1933 to 1949, incl. Prin. 
and semi-annual int. payable at a bank or trust company designated by the 
purchaser. A certified check for 10% must accompany the bid. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Zella Swartz, Clerk of the Board of County 
Commissioners, until 12 m. on ag! 8, for the purchase of $47,000 54% 
road construction bonds. Denom. $1,000. Due Oct. 1, as follows: $4,000, 
1929 to 1931 incl.: and $5,000, 1932 to 1938 incl. Prin. and int. (April 
and Oct. 1) payable at the office of the County Treasurer. A certified check 
for $1,000, payable to the Treasurer, must accompany each proposal. 
Anyone desiring to do so may present a bid for such bonds ed upon 
their hearing a different rate of interest than specified in the advertisement, 
provided, however, that where a fractional interest rate is bid, such fraction 
shall be one quarter of 1% of multiples thereof. Transcript of the proceed- 
ings will be furnished successful bidder for the purpose of approval by their 
legal advisor, and bids may be made subject to such approval. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The two issues of 
4% % coupon or registered bonds aggregating $2,000.000, offered for sale 
on June 29—V. 128, p. 3875—were awarded to the Trust Co. of Georgia, 
of Atlanta and Associates, for a premium of $17,180, equal to 100.859, a 
basis of about 4.42%. ‘The issues are described as follows: 
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51.979 000 cchoct bonds. Due from July 1 1930 to 1956 incl 


22,000 sewer bonds. Due on July 1, as follows: $31,000, "1934 to 1947, 
and $32,000 from 1948 to 1956, incl. 

The other bidders and their bids were as follows: 

Bidders— Bid. 
en Caer GO, Ee Rg oo bd om cbc cotcosccscacsaca $2,015,502 
Empire Trust Co. of Atlanta & Associates... _-_.....-.-..-..-. 2,010,700 
First National Bank of New York & Associates__........_... 2,006 ,326 
Oe es OE TION ROEM c ch cnenascccansatenecssasneee 2,004,580 
Fourth National Co. of Atlanta & Associates _.............-.. 2,002,500 
Courts & Co. of Atlanta & Associates... ...........-..--..- 2,002,198 


BONDS OFFERED FOR INVESTMENT .—The above bonds are now 
being offered for public subscription by the purchasers 

from 4.40 to 4.25 
states that these 
oo, and obligations of the City of ys payable from 


unlimited 
ad valorem taxes levied on all 3S oy They have been 


validated by the Superior Court of Fulton County. 
Financial Statement, May 31 1929. 
BE HE Sit Gindmtinkné dling coadbdncussdabtnn $392 ,785,842 
ee EE aren 17 ,633 ,00G 
Poo 2 re a ree eee FO 
oe ey oO anuitnihis inhig ak wane ,889,750 
6,481,750 
Net debt (less than 3%) Sines stl speed dtl Mieiactnbiashitieatina inane $11,151,250 
FE SE ekicn neo sodbendchinasoannd 200,616 


BALDWIN +7" Croix County, Wis.—BOND SALE.—A $5,000 issue 
of paving bonds has been purchased at par by a local investor. 


BARDSTOWN, Relaan Count ~ E." Ky.—BOND SALE.—The $48,000 
issue of 5% coupon sewer bonds o for sale on June Sete 128, D. 
4189—was awarded at par to the Farmers Bank & Trust Co. of Bardstown. 
Denom. $1,000. Int. payable on Jan. & July 1. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING 
George C. Furniss, Secretary of the Board of Education of the Public 
Schools of the City , will receive sealed bids until aan te p.m. (Eastern Standard 
time) on July 8, for the purchase of $500,000 5% school bonds. Dated 
so05 1 1929. Denom. $1,000. Due on July 1, as follows: $35,000, 1931 to 

943 incl., and $45,000, 1944. Interest payable on Jan. and July 1 of each 
year at such financial center as the buyer shall designate. A certified check 

$1,000, payable to the Treasurer of the Public Schools of the City, must 
accompany each proposal. These bonds were approved by the electorate 
at an election held on June 4 by a vote of 5 to 1. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$9.100 414% highway improvement bonds offered on July 1—V. 128, p. 
4040—-were awarded to a local investor, Parker A. Fair, at par, plus a 
premium of $78.50, equal to 100.86, a basis of about 4. 30%. The bonds 
mature as follows: $455, July 15 1930: $455, January and Suly 15 1931 to 
1939 incl.; and $455, Jan. 15 1940. Bids of par and accrued interest were 
submitted by the Fletcher American Co., the J. F. Wild Investment Co., 
and the City Security Corp., all of Indianapolis. 


BOLING INDEPENDENT SCHOOL DISTRICT (P. O. Wharton) 
Wharton Tomb Tex.—BONDS REGISTERED.—The $165,000 issue of 
5% % serial sch bonds that was sold during May—V. 128, p. 3382—was 

registered by the State Comptroller on June 24. 


BOLIVAR, Genesee and Clarksville Central School District No. 1 
s lp Bolivar), ne County, N. Y.—INTEREST RATE. 
e $499,200 coupon or registered bonds were awarded to the State Bank of 
pe ben of Bolivar, as 5s, at 100.16, a basis of about 4.98%—V. 128, pD. 
4356—The bonds sold are as follows: 
$494,000 bonds, series ‘‘A.’’ Due $19,000, March 1 1930 to 1955 incl. 
5,200 bonds, series “B.”’ one on March 1, as follows: $1,000, 1930 to 
1933 incl., and $1,200, 1934. 
Both issues are dated March'1 1929. 
BORGER, Hutchinson County, Tex.—BONDS REGISTERED.— 
An issue of $150, 000 6% serial refunding bonds was registered on June 24 
by the State Comptroller. 


000 po: 
V. 128, p. , ; 
was not to exceed 6%. The bonds are dated July 1 1929, are in $1,000 
denoms., and mature $3. 000 on July 1, from 1930 to 1941 inclusive. 


BROOKHAVEN COMMON SCHOOL pte Lama § NO. 9 (P. O. 

| ae Point), N. Y¥Y.—BOND OFFERING.—H A. Tuthill, School 

, will receive sealed bids until 2 p. m. (Da t time) on 

Tale 50. Se See Sapchaee of Sie aee Se school bo Dated June 1 1929 
Denom. $1,000. Due on July 1 as ollows: $1,000, 1930 to 1936 i 

$2,000, 1937 to 1939 incl.; $3,000. eT to 1944 ; $4,000, 1945 to 1949 

al and $5,000, 1950 to 1955 incl. Prinet an } in 
ble at the Chase National Bank Po a ork. check for 


of sy bonds bid for is required. This District unsuccessfully offered 
Is issue of 5% school bonds on June 19. No bids were received.— 
tre 2 190. 

Sa Houghton County. Ohio.—BOND SALE.—The $300,000 
4%% bonds of the Calumet Public Schools offered on June 20—V. 128, 

. 4040—were awarded to the yet} ay ee Bank and the Merchants and 

finers’ Bank, both of Calumet. eo pare © - in $1,000 denoms., and 
mature $25,000 on Aug. 1, from i930 a 1941 ine 

CAMPBELL, prime County, er ol SALE.—The follow- 
ing bond issues ——s 754 8.51, aes on June 24—V. 128, p. 
4041—-~were award as 5s, at par, plus a 

ow n of $30 equal to 100.03, a basis of about 8.74%; 

ial asst. street impt Due Oct. , arm $11,000 
ose s7" 2 pee. 1931; Pei 000, 1932; $12,000, 1933; and $12,- 
37 ,447 .04 special —. ‘paving and a gong ponte, sy Oct. a! .. follows: 
Fhe 0: $4. 1. $3,500, The! 000, 1933; $3,500, 
54.000, 53; 500, 1336:' $4000. 1937; $3500" 1938; 
aa 33. 977. 04. 1939. 

CARNEGIE, Caddo County, Okla.—BOND SALE.—A $50,000 issue 
of 6% coupon water extension and fire equipment bonds has recently been 
purchased by the First National Bank of Carnegie, for a $20 Pay 
equal to 100.04, a basis of about 5.98%. Denom. $1,000. Due from 1930 
to 1934 incl. Int. payable on June & ‘Dec. 1 

CASTLE GROVE TOWNSHIP SCHOOL DISTRICT (P. O. Monti- 
cello) Jones County, lowa.— LE.—A $4,000 issue of school 
bonds has been purchased by the grt State Bank of Monticello, as 
4%s,at par. Due $l, 000 from’) July 1 1931 to 1934 incl. 

CHAPEL HILL GRADED SCHOOL DISTRICT (P. O. Chapel Hill) 
Orange County, C.—BOND SALE.—The $15,000 issue of coupon 
or registered school bonds offered for sale on June 25—V. 128, p. 4041— 
was awarded to the Hanchett Bond Co., of Chicago, as 54s, for a premium 
of $77, equal to 100.513, a basis of about 5. 44%. Dated Suiy 11929. Due 
from July 1 1932 to 1949. 

CHARLESTOWN, Sullivan County, N. H.—BOND OFFERING.— 
Frank W. Hamlin, Town Treasurer, will receive sealed bids until 2 p. m. 
(Eastern standard time) on July 12, for the purchase of $60,000 444% 
coupon road bonds. Dated July 1 1929. Denom. $1,000. Due $5,000, 
July 1 1930 to 1941 incl. Prin. and semi-annual! interest (January and July 
1) payable in gold at the First National Bank, Boston. The afore-mentioned 
bank will also supervise the preparation of the bonds and will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon. Legality to be approved by Ropes, Gray, Boyden & Perkins, of 
Boston, whose opinion will be furnished the suc cessful bidder. 

Financial Statement April 1 1929. 
Assessed valuation for year SU; cs cakxcudtundinhinasstactl TOLSESO 
Bonded debt.—Water bonds----....------------ $10,000.00 
RS oes oa et rn wma ee 35,700.00 


$45,700.00 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m.on July 9 by E. D. Bass, Mayor 
for the purchase of a $216,000 issue of 6% coupon improvement assessment 
bonds. Dated July 1 1929. Due $10,800 from July 1 1930 to 1949 incl. 
Prin. and semi-annual int. payable in lawful money at the Hamilton 
National Bank in Chattanooga. Caldwell & Raymond, of New York City 











will furnish the legal approval. A certified check for 2%, payable to F. K. 
Rosamond, must accompany the bid. 

CHERAW 4" gm eae DISTRICT (P. O. ages pe Chester- 
field age > 15. ‘ie a — ae $12,000 — oS school ool Bonds 
offered f on June 876—was aw a 
i eee of Colum Dated July 1 1929. aed Bo in 1930 
and $2,500, 1931 to eo 


CHEROKEE COUNTY (P. O. Rusk), Tex.—BONDS REGISTERED .— 
A $218,000 issue of pot SEX % refunding bonds was registered on June 26 by the 
State Comptrol e serially. 


CHESTER hcerry (P. O. Henderson), Tenn.—BOND OFFERING. 
—A_$50,000 issue f 434 ©] coupon road bonds will be offered for sale at 
public 3 oy by R Clerk of og) County Court, at 10 a. m. 


on way 2 Denom %i, 000. ‘Dated June 1 1928. Due on June 1, as 
follows: $4, 000 in 1930 and $2,000 from 1931 to 1953 incl. Int. pers 
on June & Dec. 1. Benj. H. Charles, of St. Louis, = the 
approval. A $2,500 certified check must accompany the b 

CHICAGO, pouTH PARK DISTRICT, Cook eo Ill or 
pn Goce! eg —M.E . Connelly , Secretary of the Board of Park 

Will receive sealed bids until 4’p. m. on duly 9. for the purchase of $1, 

4% Chicago River e proach ‘bonds. ee 


Pp Dated = s 
$1,000. Due $7 000. July 1 1930 to 1949 incl. Prin. 
int. payable at the office of the Treasurer of the Park pins 

A cer = for Ae 000, payable to the Board of Park 


Commissioners proposal. ity is to be ap- 
proved by Chapman. ‘& ‘Cutler of of pore 


CLARKE COUNTY (P. O. Osceola), Iowa.—BUNDS NOT SOLD.— 
The $269,000 issue of not to exceed 5% annual ny ary road bonds offered 
on June 27—V. 128, p. 4041—was not sold. ue on Ma }. st follows: 


Denom. 


sioners. 


$25,000, 1935 to 1943 and $44,000 in 1944. Optional after 1935. 
CLEAR CREEK TOWNSHIP Wools DISTRICT >. }. Tiffin) 
Johnson County, lowa.—BOND ERING.—Sealed b will be re- 


ceived until 1.30 p. m. on July 15, Ay ve Hogar, Secretary of the Board 
of Education, for the purchase of a $3, issue of 414% school bonds. 
Dated July 1 ‘1929. Due $1,000 from July 1 iss to 1944. Prin. and semi- 
annual int. payable at the Tiffin Savings Bank in Tiffin 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND OFFERING;.— 
B. L. Ketchum, County Auditor, will receive sealed bids until 12 m. on 
+ 19, for the ates of $25, 925.99 5% bridge bonds. Dated July 1 

929. enom. , one bond for $92 5.99. Due on July 1, as follows: 
$3. 000, 1930 to 1937 incl., and $1,925.99, 5588. Principal and semi-annual 
interest payable at the office of the County Treasurer. A certified check for 
2% of the bonds bid for, payable to the County Treasurer, is required. 


Sen ae PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 
uate. 2 J.—BOND SALE.—Of the $325,000 coupon or = 
school nds offered on July 1—V. 128, 4356—$32 ,000_ bon 
awarded to Seasongood & Meyer, of New york, as 5\%s, paying $325 ‘300 
equal to 101.33, a a of about 5.38%. Dated July 11 29. ue on July 1 
oa fohowe 3° $5, 1930 to 1932 incl.; $10,000, 1933 to 1962 incl., and 


COHUT TA SCHOOL DISTRICT (P. O. Cohutta) Whitfield Sounta. 
Ga.—BOND OFFERING.—Sealed bids will be received until noon on J 
15, by the ee my - — So Board, for the a of a $15, 
issue of 6% school ds. $500. Dated July 1 1929 ue on 

April 15, as follows: $500, 1950 t. 1939 and $1,000, 1940 to 134 49 all incl. 
Prin. and annual int. payable at the Hanover Central National Bank in 
New York City. 


pee oy COUNTY — ae te NO. 5 


5 (P.O. Stoteianio) 
OF FERING.—S ds will be 


received until 7 p.m. on 


July 10, » by 4 4 G. Barr, Sete pie, for the purchase of a $30,500 
issue of 54% semi-annual school boonds. Due on May 15, as ‘ollows: 
$3. 500, 1935 to 1937 and $4,000, 1938 to 1942 all incl. A certified check 


for $1, 500 must accompany the bid. 


COLUMBUS, Franklin Copaty, Ohio.—NOTE SALE.—The $260,000 
promissory notes offered on Jul y 1—V. 128, p. 4357—were awarded to 
Beis & Co., of Cleveland, as 6s, at par, plus a premium of $325.00 equal to 
100.125, a basis of about 5. 91%. The notes are dated July 15 1929 and 

mature on July 15 1931. 


CONCORD, Merrimack County, N. H.—BOND SALE.—E. H. 
Rollins & Sons, of Boston, were the successful bidders on July 1 for a $72,000 
issue of water works bonds, bearing a coupon rate of 444%. The price paid 
was 98.71. Harris, Forbes & Co. of Boston, were the only other bidders, 
offering 98.11 for the issue. 


CONWAY COUNTY (P. O. Morrilton), 
DETAILS.—The $i 17,000 issue of court house that was awarded at 
par to Caldwell Co. of Nashville—V. 128, p. 4041—bears interest at 5%. 
Denom. $1,000. Dated July 1 1929. Due from 1932 to 1949. Int. 
payable on March and September 1. 


CULVER CITY. po ) Soe County, Calif.—BOND SALE.—A 
Boa pu we) teewe a of 5% % co oe Ls ovement bonds has recentl 
‘Oo. 000. 


by Youn 3 Pitch Angeles ram. fi. 
June 1 1 1929: Due $3,000 from June 1 1930 to 1954, incl ; 
mn (J. (OD yy - ~- at the office of the City Treasurer. Legality 
caneiaed te y O 
CUMBERLAND, Md.—BOND OFFERING.— 


Palmer & Dahlquist, of San Francisco. 
Allegheny County, 
Frank oe ee Commission of Finance and Revenue, will receive sealed 
bids until 9.30 a.m.on July 17, ny A the he pecmate a of $125. 000 4 Af oae Memorial 
Hospital bonds. "The bonds are da Aug. 9. Denom Due 
in years. AS contifiad chock for'233% ay MR 


CUSTER es f SCHOOL DISTRICT NO. 43 (P. O. Miles City)» 
Mont.—BON. ALE.—The $35,000 issue of school bonds offered f. e 
on June . 58. 4190-—was awarded to the State of Montana, as 
6s, at par. No other bids were received. 


DAMASCUS Lah dene wes pm DISTRICT (P. O. Tyler Hill 
Wayne County, Pa. ALE.—The $50,000 5% coupon schoo 
bonds offered on July “hee Ds > oe oy awarded to the Penns row ht 
vania School P wy Board, a premium of $3,198. 0 
equal to 106 sho bea af cos 2 Se eS ee 
os follows: $4,000, 1934; $5,000, 1939; $7. 000, 1944; $9,000, a $12, B00" 
1954; and $13,000, 1958. The Honesdale Dime Bank Honesdale, 
bid par for the bonds and M. M. Freeman & Co., Philadelphia, offered 105. 


DANVILLE, Pittsylvania Count Va.—BOND SALE.—The two 
issues of ah coupon bonds s aggravating $140,000 offered for sale on July 
1—V. 128, 4190—were 4 eer to Frederick E. Nolting & Co. 
and the a State es of Richmond, at a price of 97.22, a basis 

of about 4.81%. The issues ro daaainal as follows: 
$100,000 refunding bonds. Dated July 1 1929. Due $4,000 from July 1 
1930 to 1954, incl. 


Ark.—ADDITIONAL 


40,000 water works improvement bonds. Dated May 1 1929. Due 
$2,000 from May 1 1930 a 1949, incl. 
DARK HOLLOW DRAINAGE ormece (P. O. Little Rock) 


Pulaski County, Ark.—BOND SALE.—A $39,000 issue of 5% drainage 
bonds has been purchased by the Columbia Title & eA Co. of Topeka. 
Dated April 1 1929. Due on Oct. 1, as follows: $1,000, 1930 to 1932; 
$2.00. 7 1936; $3,000, 1937 to 1939; $6,000, 1940 and 1941 and 
7,000 in 1942. 
“(Phis corrects the report appearing in V. 128, p. 4190.) 


DAVIS COUNTY (P. O. Bloomfield), lowa.—BOND SALE.—The 
$200,000 issue of annual primary road bonds offered for sale on June 28 
—V. 128, p. 4041—was awarded to Geo. M. Bechtel & Co., of Davenport, 
as 5s, for a premium of $256, equal to 100.128, a basis of about 4.98 % Due 
$20,000 from May 1 1935 to 1944 incl. Optional after May 1 "1935. The 
only other bid was a premium offer of $255 for 5s, made by the Carleton 

Beh Co., of Des Moines. 


DEMOCRAT CIVIL AND SCHOOL TOWNSHIP, Carroll County, 
Ind.—BOND OFFERING. ne Shaffer, Trustee, will receive sealed 
bids until 2:30 p.m. on July 5, for the purchase of $37,000 44%4% school 
building bonds. Denoms. $650 and $600. Due on June 15 1930 to June 15 
1944 incl. Interest payable on June and Dec. 15. 


DIMOND TOWNSHIP (P. O. Coteau) Burke County, N. Dak,— 
BOND SALE.—The $2,000 issue of 6% semi-annual township bonds offered 
for sale on June 4 was awarded at par to Mr. Lars Nelson of Coteau. Due 
from 1930 to 1932. 
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DIVIDE COUNTY (P. O. Crosby), N. Dak.—CERTIFICATE SALE.— 
The $10,000 ssue of semi-annual certificates of indebtedness offered for 
sale on June 25—V. 128, p. 4191—-was awarded to local investors, as 64s, 
at par. Due in 2 years. 


DOUGHERTY SCHOOL DISTRICT (P. o: Ay nee Floyd County, 
Tex.—ADDITIONAL DETAILS.—tThe $18,000 issue school bonds 
that was purchased at par by the State rs Texas—V. Tos) p. 4191—bears 
interest at 5% and is Po from 1930 t9 1969. 


DuBOIS COUNTY (P. O. Jasper), Ind.—BONDS NOT SOLD.—John 
Seger, County Treasurer, states that the $5,600 4%% road bonds offered 
on June 26—V. 128, p. 4042—were not sold as no bid was received. The 
bonds are dated June 15 1929. 


DYREAY Putra SCHOOL DISTRICT (P. O. Durham County 
N. C.—BON. ALE.—The $250,000 issue of coupon school bonds offer 
for sale on as 28—V. 128, p. 4191—was awarded to Eldredge & Co., of 
New York, as 5s, for a premium of $3,975, g to 101.59, a basis of about 


4.86%. Dated July 1 1929. Due from July 1 1932 to 1959, incl. The 
following is the official list of the bids (all for 5 5s.): 

ye Amount. 
NE. CHEE Abin cad tintin atebntiminidhinanionbee $252 897.50 
Eldredge Stl bbb an cbbueeen dee innatiahs nash ab bn owen 253 975.00 
pO DF Fa Ree re Rr ee 252,070.00 


Detroit A Security Trust Go., Douglas H. Campbell First oni 
iin tk soar vented alin dain bnindansndiioe 





W. McNear & Co. Cretan Securities Corp 
Firee National Bank, A. B. Leach & Co 
*Successful bid. 


EL CAMPO INDEPENDENT SCHOOL DISTRICT (El Campo) 
Wharton County, Tex.—BOND SALE.—The $45,000 issue of 5% coupon 
school bonds offered without success on June 17—V 
since purchased at par by the State of Texas. Dated Mar. 20 1929. Due 
from 1934 to 1950 incl. 


ELIZABETH SCHOOL DISTRICT, Alle oy | County, Pa.—BOND 
OFFERING.—Lotta K. Christy, Secretary of the Board of Directors, will 
receive sealed bids until 6 p. m. (Eastern standard ane) on July 9, for the 
purchase of $27,000 5% school bonds. Denom. $1,000. Due on July 15, 
as follows: $4,000, 1934: $5,000, 1939; $7,000, 1944; $9,000, 1949; and $2, 006 
i A certified check for $i, 000, payable to the School District, is re- 
qu 


ENID, Garfield County, Okla.—BOND SALE.—A $24,000 issue of 
6% street paving bonds has been purchased by the Hanchett Bond - oO. 

Chicago. Denom. $1,000. Dated May 13 1929. Due on Oct. 1, as 
follows: $1,000, 1929; $2,000, 1930 to 1933 and $3,000, 1934 to 1938, all 
incl. Prin. and int. (A. &O. 1) payable at the office of the City Treasurer. 
Legality approved by Holland Cassidy, of Chicago. 


ERIE, Erie County, Pa.—BOND OFFERING.—T. Hanlon, City Clerk, 
will receive sealed bids until 10 a. m. (Eastern standard time) on July 12, 
for the purchase of $173,000 44%% coupon improvement bonds. Dated 
July 1 1929. Denom. $1,000. ue on July 1 as follows: $23,000, 1930, 
and $30,000, 1931 to 1935, inclusive. The bonds are registerable as tp 
principal only. Renae ge and semi-annual interest (Jan. and July 1) 
payable at the office of the City Treasurer. A certified check for 1% of 
the bonds bid for, payable to the City Treasurer, must accompany each 


proposal. 
Financial Statement. 
Taxable valuation of the City of Erie (real and personal) 
Sa I I i ins ps Sib wd Rad ie tees anv > > nits ca cs cs red sh $148,147 ,877.00 
Actual valuation (estimated) ......... 2.2.62 cccnsennns- y ,000.00 
* Bonded debt of = City of Erie, including the $173,000 


I i hs oy ol ae i lai 4,723 ,000.00 
Less collectible fone . be filed under certificates of the City 
Engineer, for amount of benefits to be assessed against 
owners of property abutting the improvement for which 

those $173, 0 173,000.00 

$4,550,000.00 

I chat ts Si So os cake ph ap ak Bo 0d eto cw de Aaa May ich ae tw ae 187,519.25 





$4,737 ,519.25 
674,350.00 





Ee A 5 sodas ec i do te wed a egg a 
Net debt of the City of Erie, Pa__._._.....---------- $4, oe, 169.25 
Population of the City of Erie (U. 8. census of 1920)_---.--_---__- 102,093 
Present population (estimated) -............--.-..--..---.....- 133 ,600 
* Water debt included in the bonded debt, $230,012.58. x The float- 


ing debt consists of re-paving, property damages, mortgages, etc. It is 
expected that the floating debt will be redueed 25% in the near future. 

1,597,500 of the net debt have been authorized by the votes of the 
electors, and $2,465,669.25 in the Councilmanic debt. 

The values represented by the city building permits for the first five 
months of 1929 amount to $4,120,502, against $1,503,707 for the corre- 
sponding period of last year. 

Real and personal poe owned by the City of ate Land and build- 
ings, $7,419,007; equipment, $1,267,109; total, $3; 686,11 


FALLING SPRID a4 yr | yan eng vae (P. >. sol Greenbrier 
County, W. Va. .—An issue of $110,000 road bonds has 
recently been heer § rt _ 4~ the State Sinking Fund Commission. 


FERNDALE SCHOOL DISTRICT, Oakland County, Mich.—BOND 
OFFERING.—Gordon A. Damon, Secretary of the Board of Education, 
will receive sealed bids until 4 p. m. on July 9, for the purchase of $300, 000 
school bonds. dders to name rate of interest which is not to exceed 5%. 
The bonds are to mature annually in from 1] to 20 years. Principal and 
semi-annual interest a agg) at a depository agreeable to the purchaser of 
the issue. Denom. $1,000. A certified check for 2% of the bonds bid for, 
payable to the Treasurer of the Board of Education, must accompany each 
proposal. Bids may be made for a $100,000 block of the bonds or the entire 
offering. Said bonds have been authorized by the electors of the said school 
district for the purpose of building and equipping an addition to the Harding 
and the Coolidge schools. Assessed valuation of school district, $21,235, 361, 
ye (not including this issue), $1,509,250. Sinking fund, 


FERNDALE SCHOOL DISTRICT (P. O. Detroit), Wayne County, 
Mich.—BOND OFFERING.—Sealed bids will be received by the Clerk 
of the Board of 5 nary until 8 p. m. on July 9, for the purchase of a 
$3 school bond issue, to bear a coupon rate of 5% payable semi- 
annually. The bonds are to mature serially in 20 years, and were authorize 
at an election held on June 10, by a vote of 420 to 262. 


FISHER COUNTY (P. O. Roby), Tex.—BOND SALE.—An issue of 
$149,000 54%," road and bridge refunding bonds has been purchased at 
par by the Jarratt Co., of San Antonio. Due from 1930 to 1969. 


FLORIDA INLAND NAVIGATION DISTRICT (P. O. Jackson- 
ville), Fla.—BOND OFFERING.—Sealed bids will be received until 11 
a.m. on Aug. 1 by Charles F. Burgman, Chairman of the Board of Com 
misooes for the purchase of two issues of 4% bonds aggregating $1,887 ,- 
$1137 Psst se felterwe: hase bonds. D 

r gh o purchase bon ue $76,000 from 1934 to 1945 
and $75, 006, 1946 to 1948, all inclusive. 

750,000 canal purchase bonds. Due $50,000 from 1934 to 1948, ae. 

Denom. $1,000. Dated Sept. 11928. Principal and interest (M 8.) 

yable at the Florida National Bank in Jacksonville or at the 2S 

rust Co. in New York City. Bids will be received for each issue sepa- 
rately or for both issues as a whole. These bonds are offered subject to 
the legal approval of Thomson, Wood & Hoffman of New York. The 
Board of Commissioners will furnish the required bidding forms. A certi- 
fied check for 1% of the bid, payable to Frank H. Owen, Treasurer of the 
Board of Commissioners, is required. 


FOREST GROVE, Washington Count Ore.—BOND SALE.— 
The $67,000 a of 5 % coupon refundin water bonds oaures. for sale 


on June 1 128, p. 3224—was jointly sold to Pierce, Fair & Co., and 
At n, re & ©Co., both of Portland, at a price of 96.02, a basis of 
about 5.93%. Dated June 15 1929. Due from 1930 to 1949 incl. 


FORT WORTH, Tarrant County, Tex.—BONDS VOTED.—At the 
tipuance of the three items totaling $4,000,060 by a major renee ote 
uance 0 otaling y a majority reported to be 
6 to 1. The Dallas ‘‘News” of July 1 commented on the Glestion as follows: 


. 128, p. 4191—was | 








One item for $2,000,000 for subways and viaducts for railroad crossings, 
most of them on the Texas & Pacific, will enable that railroad to carry out 
its plans for spending about $4,000,000 for a new passenger station and a 
large freight terminal. 

Carriage of the issue will enable the city to purchase the land at the 
municipal airport and to make extensive additions there. The amount 
voted was $! 000. Another item of $5,00000 is for the purchase of a site 
and the erection of a new central fire station and enlargement of the fire 
alarm system. 

FOUNTAIN COUNTY (P. O. Sage 

recei 


George McMurtrie, County Auditor, wil 
July 22, for er pecess of $71,600 4 


Ind.—BOND OFFERING .— 
ve sealed bids until 10 a.m. on 
% bridge construction bonds. 


Dated Feb. 1 9. Due $3, y July 15 1930: $3,580, Jan. and July 1 
AS 5h i939 ph and $3,580, Jan. 1 1940. Interest payable on Jan. 
a y 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard 
E. Pearsall, Village Clerk, will poceive sealed bids until 8 p. m. (daylight 
saving time) on July 12, for the purchase of $118,000 coupon or registered 

ublic impt. bonds. Rate of interest is not to exceed 6% and is to be stated 
multiples of 4 or 1-10 of ee The bonds are dated July 11929. Denom. 
ow! 


$1,000. Dueon July 1, as follows: $5 0 000, 1930 to 1933 incl.; $12,000, 1934; 
$3, ‘000, 1935 to 1958 incl. ne and $2, 1959. Prin. and semi-annual int. 
Freeport Bae.., Freeport. A certified check for 


payable in gold at the 
2,000, payable to the Village, must accompany om proposal. Legal 
opinion by Clay, Dillon & Vandewater, of New York 


GALT, Grundy County, Mo.—BOND SALE. nes $20,000 issue of 5% 
electric light bonds has been mw urchased at par by the White-Phillips Co. of 
Davenport. Denom. $500. ated June 1 1929. Dueon June 1, as follows: 
$1,000, 1931 to 1933: $2,000, 1934 to 1936; $2,500, 1937 and 1938 and 
$3,000, 1939 and 1940. 


GARDEN CITY SCHOOL pues Ff! 
County, Kan.—BOND SALE.—A $50 ue of 4%% semi-annual 
auditorium and gymnasium bonds has recently been + at par by 
the sinking fund. Due $2,500 from July 1 1930 to 1949, incl. 


GEAUGA COUNTY (P. O. Chardon) Ohio.—BOND SALE.—The 
$9, 323. "a special assessment street improvement bonds offered on June 3— 
28, p. 3719—were awarded to the First-Citizens Corp. of Columbus, as 
bigs at par, plus a premium of $34.80, equal to 100.17, a basis of about 


P. O. Garden City) Finney 


5.23%. The bonds are dated May 10 1929, and mature on May 10, as 
follows: $1,323.19, 1930, and $2,000, 1931 to 1939 incl. Other bidders were: 

Bidder— Int. Rate. Premium. 
enenes, DOW DE WOU. sxe accctcccssnccsasn 54%% $5.00 
eae eee 5%% 102.60 
po A eee ee ene 54% 66.00 
PEE EN al in ine iumnaag nena ae main 54%% 5.00 


GEORGETOWN, Eaton and Nelson Common School District No. 
1 (P. O. Georgetown), Madison gree Ae - Y.—BOND SALE.—The 
$65,000 coupon or registered school bon offered on June 29—V. 128, 
p. 4191—were awarded to Prudden & Co., New York, as 54s, at par, 
— a premium of $227, equal to 100.34, a basis of about 5. 17 %. he 
onds are dated July 1 i929. Due on July 1 as follows: $1,000, 1931 to 


1941, inclusive; $2.000, 1942 to 1950 inclusive, and $3,000, 1951 to 1962, 
nclusive. The following bids were also submitted: , 
Bidder— Int. Rate. Rate Bid. 
pn gS a ee ee ee 6% 100.879 
OS I: SH OP GO Wt Sad chan en na dinniweccen 6% 100.784 


GLOUCESTER TOWNSHIP (P. O. Blackwood), Camden County 
N. J.—BOND SALE.—The First National Bank, of Blackwood, purchased 
at private sale, as 6s, at par, a $61,000 issue of coupon or registered im- 
provement bonds. The bonds are dated March 1 1929. Due on March Re 
as follows: $5,000, 1931, and $4,000, 1932 to 1945 incl. No b were 
received for these bonds when they were offered on July 1—V. 128, p. 4192. 


GRAND RAPIDS, Wood County, Ohio.—BOND ——. —The 
$3,850 5% fire engine apparatus bonds offered on June 21—V. 128, p. 3719 
—were awarded to the Grand Rapids Banking Co., at par and sanaee int. 
No other bid was received. The bonds are dated ‘July Pr 1929. Due $385, 

Oct. 1 1930 to 1939 incl. 


GRANDVIEW, Johnson County, Tex.—BONDS REGISTERED.— 
Two issues of 6% serial bonds aggregating $36,000, were rezistered by the 
State Comptroller on June 24. The issues are divided as follows: $30,000 
sewer and $6,000 water works bonds. 


GRANT ROAD DISTRICT (P. O. Huntington) Cabell County, 
Va.—BOND OFFERING.—Sealed bids will be received until noon on 
July 31, by R. 8. Douthat, a of the County Court, for the purchase 
ofa Y $286, 600 issue of 5% road bonds. Denom. $1,000. Dated July 1 _ 
Due on July 1, as follows: $9,000, 1930 to 1960, and $7 ,000 in 1961. 
and semi-annual int. payable at the office of the State Treasurer’in ms 
ton, or at the National City Bank in New York City. A $3,000 certified 
check must accompany the bid. 


GREENWOOD, Leflore Count Miss.—_MATURITY.—The two 
issues of 54% bonds, aggregating 360, 000, awarded on June 18—V. 128, 
4192—are due as follows: 

330, 000 hospital bonds purchased by Saunders & Thomas, of Memphis, at a 
price of 100.13, mature $2,000 from June 1 1935 to 1949, giving 

a basis of about 5. 23% 
30,000 school bonds to Mrs. Baste Kantor, of Greenwood, at a price of 
100.33, mature on June 1, as follows: "$1,000, 1930 to 1934; $2,000, 
1ee of? 1944 and $1,000, 1945 to 1949, all incl. Basis of about 


GUADALUPE GRAMMAR SCHOOL DISTRICT (P. O. Santa Bar- 
bara), Santa Barbara County, alif.—BONDS NOT * SOLD.—The 
$105,000 issue of 5% school bon offered on July 1—V. 128, p. 4192— 
was not sold as there were no bids received. 

BONDS ath hh ont Ene a bids will a — be received for the pur- 
chase of the above bonds by E. D. Hunt, County Clerk, until Aug. 5. 
Denom. $5,000. Dated June 3 1929. Due $5,000 from June 3 1930 to 
1950, inclusive. A certified check for 3% of the bid, payable to the 
County Treasurer, is required. 

HALIFAX COUNTY (P. O. Halifax), N. C.—BOND SALE POST- 
PONED.—The sale *! mw a $52,000 issue of not to exceed 6% coupon or 
registered refunding bonds, originally scheduled for July 8—V. 128, p 
4192—has been posipaned until July 16. 

HAMTRAMCK, Wayne County, Mich.—BOND SALE.—The $164,- 
538.61 public improvement bonds offered on June 25—V. 128, p. 4192— 
were awarded to Stranahan, Harris & agg Inc. and the First National 
Co., both of Detroit, as 5 Sy at ar. ph us a premium of $518.18, equal to 


100. 31, a basis of about 5. = are to mature serially in from 

l to 10 5 years. The following Be ane ms submitted: Rate Bid 

paeait & Security Trust Co. and the Union Tr. Co., jointly._----- 100.185 
Dee OE BPO, TOUREOD. ou ons wen can ccmsccsacocesccesesnsscqea 100.11 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.— 
The $2,100 544 % coupon road bonds offered on June 27—V. 128, p. 4043— 
were awarded to the American First National Bank, at par and accrued 


Sarees The bonds are dated May 11929. Due $l, 100, in 1930; and $1,- 
HEMPSTEAD COMMON SCHOOL DISTRICT NO. 3 (P. O. East 


Meadow, R. F. D. No. 1), N. ¥.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. (daylight saving time) on July 9, by the District 
Clerk, for the purchase of $36,000 coupon or registered bonds. Rate of 
interest either 5,5% or 54%. The bonds are dated July 21929. Denom. 
$1,000. Due on July 2, as follows: $1,000, 1930 to 1941 incl.; and $2,000, 
1942 to 1953 incl Prin in. and semi-annual interest pavaine at the Second 
National Bank. Hemps tead, or at the National Park Bank, New York. 
A certified check for a, 800, "payable to the District Treasurer, is required. 
Legality to be approved by Hawkins, Delafield & Longfellow, New York. 


HEMPSTEAD UNION FREE SHO. parece NO. 23 (P. O. 
Wantagh), Nassau County, N. Y.—N DS.—There were no bids 
Bebe am on July 1 for the Siss, we) 46 % a or registered school 
bonds offered for sale—V. 128, p. 419 The bonds are dated July 1 

1929. 0. tana: on July 1 as follows: $9, 000, 1934 to 1953, inclusive, and 
$2,000 19 

HENDERSON COUNTY (P. O. Henderson) Ky.—ADDITIONAL 

DETAILS.—The = 000 issue of 444 % road and bridge bonds that was 
purchased by Taylor, Wilson & Co.. of Cincinnati—V. 128, & 4043—is 
Hated April i 1929. ‘Prin. and int. (A. & O) payable at the Ohio Valley 
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Trust sew of Hend 
Beskins & erson. Legality approved by Chapman & 
SY, COUNTY (PP. O. Pncnecmmeny ne ems pen ah SALE — 
coupon highway provem: bonds ‘ered = 
Hs; 28, PD. ye awarded to — és me Wild Investanent ‘Co. ., of 


polis, ® ‘Pius’. premium of pel te 1002). a basis of 
about 4 Bee’ tease dated Suis * 1929. ,_M 
Snd Nove 1f 1930 t> 1939 inelasinne July. 1S 1020. Due $037.50, May 






lettin ttt tet ee 


__ HIGHLAND PARK, Middlesex Comnty, N. J.—BOND OFFERING. 
a Coll will 


F. Gebhardt, Borough ector, receive sealed bids 
.m. 7 ae standard time) on say 6.8 for a oe of $32,000 
rgguen or water enom. 


ter bonds Aug. 1 1929. 
ios Due $1. baer Aug. 1 1930 to 1961 incl. Prin. and -annual 
ts - Payable at the office of the Borough Collector. No more bonds to be 
than will produce a premium of $1,000 over — jaa stated 

= The Uni States Mtge. & Trust Co., N. Y., . a the 
Preparation of the bonds and l certify as to the dimen of the signa- 
tures of the officials and the seal impressed thereon. ir. certified check for 
2% of the bonds bid for, pavas to the Borough, must accompany each 
yayem. Legality is to approved by Caldwell 4 & Raymond of New 


HILL COUNTY. SCHOOL DISTRICT NO. 13 (P. O. Box een)» 
Mont.—BOND OFFERING.—Sealed bids will be received until 8 
on Aug. 1 by N. M. “er District Clerk, for the purchase of a 4, 000 
issue of school bonds. A $500 certified check must accompany the bid. 


HILLSDALE SCHOOL DISTRICT, Hillsdale ena Mich.— 
PURCHASERS.—The Hillsdale Sa Ss Bank, the First National Bank 
and the First State Bank, all of Hillsdale, were the purchasers of the $285,- 
000 4% % school bonds sold on June 20—V. 128, p. 4358. The price paid 
was 100.20, a basis of about 4.73%. 


HOOD RIVER, Hood River County, Ore.—BOND Ort Reine — 
Seated bids will be received until 8 m. on Aug. 5, by H. Howe, City 
Recorder, for the purchase of a $2 ,000 issue 0 ‘4% % seink annual water 
bonds. Dated July 1 1929. Due on July 1, as reer $8,000 in 1957 and 
$17,000 in 1958. Teal, iatess, McCulloch & Shuler of Portland, will 
furnish the legal appreval. A $1,000 certified check must accompany 
e 


HOOD RIVER ase ey DISTRICT (P. O. Hood River) Hood 
ver County, Ore.— LE.—Th 4% 000 issue of 6% refunding 
bonds offered for sale on June AoW. 128. 3878—was awarded to the 
First National Bank, of Hood River, at a rice of 94, a basis of about 
6.76%. Dated Oct. 11918. Due on Oct. 1 1940. 


HOWARD COUNTY (P. O. Cresco), lowa.—CERTIFICATE SALE .— 
A $20,000 issue of anticipation certificates was recently purchased by the 
Cresco Union Savings Bank of Cresco, as 5s, at par. Dated July 15 1929. 
Due $10,000, Jan. 1 1933 and 1934. 


HUNTINGTON (P. O. emtingten) Suffolk County, N. Y.—BOND 
OFFERING.—Richard W. Town Super r, will receive sealed 
bids until 2 p. m. (daylight ght saving tim time) on ay 12, ‘for the purchase of 
$306,000 coupon or regis road improvement bonds. Rate 
of interest is not to antes t 5% ‘and is * be stated multiples of 1- 10. m3 4% 
of 1%, pne rate to £0 apply f9 to the entire offering. The bonds are dated 1 

929. Denom. Due on Jan. 1, as follows: $21,000, 1934; $25, 5000 
1935 to 1939 ee and $20,500, 1940 to 1947 incl. Prin. and -annua 
png Devable in’ gold at the Bank of Huntington, Huntington. A certified 
check f 000, payable to the above-mentioned official, is r aaa 
Legality t to be approved by Clay, Dillon & Vandewater, of New Yor 


IDAHO, State of (P. O. Boise).—NOTES REDEEMABLE. —We are 
informed that Byron 8S. Defenbach, State Treasurer, is now in a position 
to redeem any or all of the 6% tax anticipation State Highway treasury 
notes that are peg on Oct. 16. These notes are not be called in 
but the holders present gael - redemption at the present time on the 
rate of $1,020. 82 f ay a $1,000 bo 


INDIAN LAKE CENTRAL pall DISTRICT NO. 1, Hamilton 

unty, N. Y.—BIDS REJECTED.—tThe following is a list of the bids 
which were rejected on June 27 for the $165,000 coupon or registered school 
bonds offered on that date.—V. 128, p. 4043. 


Bidder— Int. Rate. Premium. 
George B. Gibbons & Co_..--_----------- eee ry: G $2,905.00 
Edmund Seymour & Co_._____-__----.--.-------- 377.85 
Manufacturers & Traders-Peoples Trust Co., Buffalo- 84 978.45 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $950,- 
900 4%% bonds offered on July 1—V. 128, p. 4359—-were awarded as 
‘ollows: 
$530,000 City Hospital bonds, issue No. 1, sold to a group com of 

Emerich & Co., the Northern Trust Co., and the William R. 
Compton Co., all of Chicago, at 100.53, a basis of about 4.45%. 
Due on July as follows: $18,000, 1931 to 1958 inclusive, and 


$26,000, 19 
420.000 Municipal Judgment funding bonds of 1929, issue No. 1. “_ 4 2 
the Indiana Trust Co., and the Merchants National Bank, 
of Indianapolis, jointly, at 100.036, a basis of about 4. 9% 
Dated July 11929. Due $21,000, Jan. 1 from 1931 to 1950, incl. 
The $530,000 issue awarded to the syndicate headed by Ames, Emerich 
& Co., Chicago, are re-offered for public investment at prices to 
yield from 4.25 to 5.00%. The financial statement as of May 1 1929, shows 
assessed valuation of taxable property, Niiwe net bonded debt, 
$9,375,675, and population (1920 census), 314,194. 


IOWA, State of (P. O. Des Melies)—_BONDS VOTED AND PEND- 
ING.—The following is a detailed tabulation of the bonds that have been 
voted by the various ae during the present year and also those bond 
issues contemplated x At . different counties, as it appeared in the Des 
Moines *‘ Register’ of 


> ae Voted Previously. 
CORE CIs cbs newer den dekinetadl ohtddonabeened $66,535,657 


Bends Voted This Year. 









 ) eee $1,300,000 | Union, May 28.-..---.------ 550,000 
Ghaeley, AGT Vis ccnscsnss 800 "000 x Black Hawk, May 31-_---- 1,000,000 
Audubon, April 17....--.-.. 750,000 |x Montgomery, May 31 -.-.-- 450,000 
Adams, April 24........... 450,000 | Carroll, June 4...-....-.--- 1,500,000 
es EPO Troe 550,000 |x Fayette, June 4.-....---. 660,000 
Ps BE Dv encscssicocn 1,500,000 | Cass, June 6.-.-..-------- 1,500,000 
x Fremont, May 9.-.-.-.-.---- 415,000 | Hamilton, June 12_.-..----. 1,350,000 
ONE EE EEE 1,300,000 |x Pottawattamie, June 12... 1,000,000 
Be EEE Bik ascwecunne 750,000 |x Franklin, Jume 12...-.-.--- 650,000 
x Mahaska, May 22-.-.-.-.-.---. 800,000 | Hardin, June 14... ..--.-- 1,300,000 
Marion, May 22--- --. 1,300,000}x Bremer, June 14_....---.. 400, 
a BEE Dn wdcncnaed 250,000 | Grundy, June 20___...--.-- 1,230,000 
Guthrie, May 22........... 1,200,000 | x Appanoose, June 27...-.-- 350,000 
Crawford, May 24-..-...--.-.-. 1,500,000 | x Muscatine, July 1... -- 00,000 
x Dubuque, May 27-.-.-.--.-.. 900,000 

a "S, "ee 1,700,000 I kas aa ent ee erie $30,480,000 
x Van Buren, May 27-.-.---- 375,000 | Total voted by 78 counties - ..$97,015,657 
Webster, Magy 27... ...--.<<« 1,900,000 

Bond Elections Called. 

x Delaware, July 3.--.-----. $500,000 | x Tama, July 17..-..------ 800,000 000 
pe 2 ee 850,000 

Dickinson, July 10...----.-. 723,000 sinc mrkiad ac gmp wis $2,873, ;,000 





Total voted and submitted$99,888,657 
x Voting a second issue. 


IREDELL COUNTY (P. O. Statesville), N. C.—BOND SALE.—The 
two issues of 5% bonds, aggregating $270, 000, offered for sale on June 
128, p. 4192—-were awarded at par to Stranahan, Harris & Oatis, 
Inc., of Toledo. The issues are divided as follows: 
$160,000 funding bonds. Due from 1931 to 1944, inclusive. 

110,000 school building bonds. Due from 1932 to 1957, inclusive. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
—W.H. Droege, County Treasurer, will receive sealed bids until 1 p. m. 
% John F. Louden et al highway 
Denom. $130. Due $130, 
inclusive, and $130. 


on July 12, for the purchase of $2, 600 5° 
improvement bonds. Dated July 15 1929. 


July 15 1930; $130, Jan. and July 15 1931 to 1939, 
Jan. 15 1940. 


Interest payable on Jan. and July 15. 





| for a premium of $94.50, equal to 101.35. 


JACKSON COUNTY (P. O. Faccageula), Miss.—BOND SALE.— 
e $30,000 issue of bridge bonds that was unsuccessfully offered on Jan. 
7 Vv 128, p. 1095—has since been purchased at par by the Pascagoula 
National Bank, of Pascagoula. 


JACKSON COUNTY foe oO. roe N. C.—BOND SALE -- i ty ,000 
issue of 6% funding bonds urchased by the aoe 
ye of Cincinnati. Denom. a 00> Dated April 1 1929. Prin. and 4 ine 
payable at the Harrison National Bank in New York City. 
Thorndike, Palmer & Dodge, of Boston, will furnish the legal ap- 





JACKSON COUNTY SCHOOL DISTRICT NO. 73 (P. O. Aen. 
Ore.— D SALE.—A. $16,000 issue of 544% semi-annual school bonds 
has cana been purchased by a local investor. 
JACKSONVILLE ROAD DISTRICT a 1 mB a. aes 
Cherokee County, Tex.—BONDS NOT 000 issue o' 
5% road ae gt bonds offered on Jens SEV © 330° 0878 was 
t sold as bids were received. Dated June 25 1929. pes from June 
2S 1930 to 1959, all inclusive. 


JACKSON-WILSON HIGH SCHOOL DISTRICT (P. O. Jackson 
Teton County, Mont.—BOND OF FERING.—Sealed bids will be recel cived 
until 2 p. m. on July 20, by Pearl G. , Secretary of the Board of 
Trustees a —_ purchase ¢ of a $40,000 issue of 5% 8 -annual school 

bonds. Dated June 1 1929. Due $4. 000 from June 1 
1942 to i951, “Re takee. 


JASPER, Walker County, Ala.—PRICE PAID.—The $18,000 issue 
of coupon refunding bonds t at was purchased by Ward, Sterne & ree 
of Birmingham, as 6s—V. 128, Pp. 4359—was awarded at a price of ¥5, 
giving a basis of about 6. 58%. ue $1,000 from July 1 1933 to 1950, incl. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—INT. RATE.— 
rw $250,000 issue of court house construction bonds awarded at = _ 
Marx & Co. of Birmingham—V. 128, p. 4359—was awarded as 5% 
Due from Jan. 1 1950 to 1952. 


JOHNSTON CONSOLIDATED SCHOOL DISTRICT (P. O. John- 
ston), Polk County, lowa.—BOND OFFERING.—Bids will be received 
until 8 P. m. on July 8, by B. J. Ahrold, District Treasurer, for the pur- 
90 of a $12, 0 a issue of school bonds. Interest rate is not to exceed 

5%. Denom. $1,000. Dated July 1 1929. Due — July 1 as follows: 
$1,000 in 1931; $2, os 1932 to 1936 and $1,000 in 1937. Both sealed 
and open bids will be received. Bonds will be printed and furnished by 
the District, as well as the approving opinion of Chapman & Cutler of 
Chicago. A certified check for % of the bonds offered, is required. 


JOHNSTOWN, Cambria County, Pa.—FINANCIAL STATEMENT. 
—In connection with the scheduled sale on July 15 of $250,000 414 % bonds, 
notice and description of which appeared in—V. 128, p. 4192, the following 
statistics have been prepared. 

Estimated value of an taxable property. .... . 6. - won ns-scos $100,000,000 
Assessed val. incl. prop. & personal tax assessm’ts for 1929.... 85,638,095 
Total bonded debt including this issue___.......--.-----.-. 23.500 

No floating debt or other debt in addition to bonded indebtedness. 

Coe tah We COs ba ee aa dk idl en diced cidcciwas $276,506 


Renee Bi SR WS bo ik. te Sate kee nd debian cscEd 200,000 
Net indebtedness June 1 1929________--_----------.------ 4,296,994 
Value of property owned by municipality for 1929.......-.. 4,603,450 


Population of 1925 census, 75,743. 


KENSAL, Stutsman County, N. Dak.—BOND OFFERING.—Sealed 
mag! kon be received at the office of the County Auditor, in Jamestown, 
Ay Aarbus, Village Clerk, until 2 p. m. on July 8, for the purchase 
of a 36. 000 issue of village bonds. A certified check for 2% is required. 


KERRVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Kerr- 

ville) Kerr County, Tex.—BOND SALE.—A $60,000 issue of school 

ae a recently purchased at par by the State Department of 
ucation. 


KNOXVILLE, Knox County, Tenn.—BOND SALE. —The $365. 000 
issue of 44% % coupes or registered improvement, wee H”’ bonds offered 
fr sale on July 2—V. 128, p. 4359—-was awarded to E. H pohline & aan 
of New York at a discount of $10. .526.14, equal to 97. 116, a basis of about 
5.01%. Dated June 1 1929. ue on June 1, as follows: $36,000, 1931 to 
1935 and $37,000, 1936 to 1940 all incl. 


KONAWA, Seminole County, Okla.— BOND OFFERING .—Sealed bids 
will be received by O. T. Damon, Town Clerk, until July 8, for the pur- 
chase of a $30,000 issue of water system bonds. 


KOSSUTH COUNTY (P. O. Algona), fown—pORP OFFERING— 


Bids will be received up to 2 p. m. on Jul 7 A e, County 
Treasurer for the $h'65 of an issue 4 3130, caigeta rimary road. 
bonds. Denom. Dated Aug. 1 1929. Due $10, om May 1 


1,000. 
1935 to loddgincl® 1gptional after five years. Sealed bids will be opened 
only one S all “e He ow bids have been received. Purchaser to furnish 
blank bo: ified che & Cutter of Chicago, will furnish the legal ap- 
. ry cert check for 3% of the bonds, payable to the County 
easurer, is requir 


LANCASTER, ned County, N. Y.—BIDS.—The following is a list 
of the bids received on June M4 for the $47,000 bonds awarded to the 
Citizens National Bank, of Lancaster—V. 128, p. 4359. 


Bidder— ae | Rate. Rate Bid. 
Citizens National ae. DORE 6 i546 Sed cseans 5%% 100.547 
Gusees 0; Geen Rs. oos<- coon ndgdarcecieno 6% 100.1 
Manufacturers & URES TIN OO bans wee 5%% 100.367 
Edmund Seymour & Oo... ... .cccvccccondécsactane 6% 100.029 


LANE COUNTY SCHOOL DISTRICT NO. 69 (P. O. Junction 

City), Ore.—BOND SALE.—The $36,000 issue of semi-annual school 

bonds offered for sale on June 29--V. 128, 4359—was awarded to the 

ote of > ull aaa at par. Dated June 151929. Due from June 15 
to 


LAPEER COUNTY (P. O. Lapeer), Mich.—BIDS.—The following is a 
list of the bids received on June 21 for the $50,000 5 4. a 
bonds awarded to Braun, Bosworth & Co., of Toledo—V. 128 ‘ 

Bidder— AR, Fg Rate Bid. 


etssts. DONE Bt OO. ov ncccSeacksiisuad susiniavinn $384.00 100.76 
First National Bank, of Lapeer_-..._.-..-...--.--..----- 230.00 100.46 
Cees TE Chas so cin ok sin ce dnekan cnthneuanios’ 205.00 100.41 


LAUREL, Cedar County, Neb.—BOND SALE.—A $19,000 issue of 
4% aS % refunding bonds has been purcnased by Wachob, Bender & Co, 
of Omaha 


LAURENS, Laurens County, S. C.—BOND SALE.—The two issues 
of 5% semi- annual bonds aggregating $70,000, offered for sale on June 28— 
V. 128, p. 4193—were awarded at par to the Bond Commission. The issues 
are divided as follows: $40,000 street and sidewalk and $30,000 city hall. 
police and fire station bonds. 


LAVACA COUNTY ROAD DISTRICT NO. 4 (P. O. Hallettsville), 
Texas. BOND SALE.—The $50,000 issue of road bonds offered for sale 
o- gone 15 (V. 128, p. 3879) was awarded at par to the First National Bank 
ry) er. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 
Sullivan, Cit Clerk, will receive sealed bids until 8 p. m. on July 15, 
for the purchase of $643,000 coupon or registered assessment bonds. 
Dated July 1 1929. Denom. $1,000. Due on July 1, as follows: $107,000, 
1930 to 1934 incl., and $108, 000, 1935. Rate of interest is to be named by 
bidder. N» more bonds to be awarded than will produce a premium of 
$1,000 over the amount stated above. Principal and semi-annual interest 
(Jan. and July 1) payable in gold at the Linden National Bank & Trust Co., 
Linden, A certified check for 2% of the bonds bid for, payable to the City 
must accompany each proposal. Legality is to be approved by Caldwell 
& Raymond, of New York. 


LIVERMORE, Alameda County, Calif.—BOND SALE.—The $7,000 
issue of 544% coupon municipal improvement bonds offered for sale on 
June 24—V. 128, p. 4193—-was awarded to Mr. C. H. Wente, of Livermore, 
The only bid was a premium 
offer of $79, by the National Bankitaly Co. of San Francisco. 


LOGAN, Hocking County, Ohio.—_BOND OFFERING.—Della Bishop 
City Auditor, will re: ceive sealed bids until 12 m. on July 23, for the pur- 
chase of $6,300 514% Church Street sewer bonds. Dated "July 1 1929. 
Denom. $1,000 and $500, one bond for $300. Due on April 1 as follows: 
$1,000, 1930 to 1932, inclusive; $500, 1933 to 1938, inclusive, and $300, 
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1939. Principal and semi-annual interest payable at the office of the 
City Treasurer. 


LONG BEACH, Los Angeles County 
ve 00,000 issue of harbor improvement bonds offered for wale on July 2— 
2. 4193—was awarded to as icate headed b H. Moulton 
(of ios io Anew se as follows: $192,000 as 5s and $1 000 as 4%s, ata 
price of' 9, a basis of about 4.92%. Due on June 1, as follows: $41,000 
936; S07 G00, 1937; $68,000, 1938; $67, 000, 1939 and $57,000 in 1940. 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING.—Frank 
G. Waldron, City Clerk, will receive sealed bids until 8:15 p. m. on July 16 
for the purchase of $1, 600,000 coupon city bonds. Rate of interest is not 
to exceed 6% and is to be stated in multiples of 4% of 1%. ae bonds are 
dated July 1 1929. Denom. $1,000. Due $160. 000 July 1 1940 to 1949 
inclusive. A certified check for $32, 000, Pe Lee to James J. Farrell, City 
Treasurer, must accompany each a Legality is to be approved by 
Clay, Dillon & Vandewater of New York 


LORAIN (P. O. Johnstown), Cambria County, Pa.-BO VD OFFER 
ING.—Sealed bids will be received by Fred A. Grening. Borough Secre 
tary, until 10 a. m. on July 15 for the purchase of $15,000 improvement 
bonds to bear a coupon rate of 544%. he bonds are dated Sept. J] 192%. 
Denom. $1,000. Due on Sept. 1 as follows: $5,000, 1933, and $1,000 
1934 to 1943 incl. A certified check for $500 is required. 


LUZERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luzerne). 
Benton County, lowa.—MATURITY.—The $4,000 issue of 5% school 
bonds that was purchased by the Luzerne Savings Bank at a price of 100.625 
(V. 128, Pp: (3193) is due $1,000 from 1930 to 1933, incl., giving a basis of 
about 4.75%. 


LYMAN SCHOOL DISTRICT (P. O. Lyman), Scotts Bluff County, 
Neb.—BOND SALE.—An issue of $115,000 school bonds has been pur 
chased by the Peters Trust Co. of Omaha. 


LYTLE INDEPENDENT SCHOOL DISTRICT (P. O. Lytle), 
Atascosa County, Tex.—-BOND SALE.—A $20,000 issue of 5% school 
bonds has recently been purchased at par by the State of Texas. 


MACOMB COUNTY (P.O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Bert Engelbrecht, County Drain Commissioner, will receive sealed 
bids until 11 a. m. (Eastern standard time) on July 8, ‘for the purchase of 
$8,000 lateral drain bonds. Bidders to state rate of interest which is not 
to exceed 6%. The bonds are dated June 1 1929. Denom. $1,000. Due 
$1,000 on May 1, from 1932 to 1939, inclusive. Interest payable on May 
and Nov. 1. A certified check for $250, payable to the above-mentioned 
official, must accompany each proposal. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 


Marcia H. Barton, County Treasurer, will receive sealed bids until 10 
a.m. on July 15, for the purchase of the following issues of 444% bonds 


Calif.—BOND SALE.—The 


agerena ting 39,600: 
$24,2 _ B. Frazier et al Pipe Creek road construction bonds. Due semi- 
og 4 ually on Jan. and July 15 in from 1 to 10 years. 
15,400 O. H. Renfroth et al Green Township road construction bonds. 


Due semi-annually on January and July 15, in from 1 to 10 years. 


MARION COUNTY (P. O. Jasper) Tenn.—BONDS NOT SOLD .— 
The $150,000 issue of not to exceed coed 2% semi-annual school and road bonds 
offered on July 1—V. 128, p. pr het Dn not sold. Due in 20, 25 and 30 
years. 


NEW YORK, N. Y.—SHORT-TERM FINANCING IN JUNE.—The 


following corporate stock notes, tax notes and special revenue bonds were 
ty June 5 by the City. The amount borrowed aggregated $23,- 
Rapid Transit Construction— Int. Rate. Maturity. 
perenne 189 HORS B 1830 
ate ob eae Aneoesesecesaeneeee SS une le 
School Construction— ace 
SETS eecteeteamean wh Hume £1880 
SEE EOS A SR Re Pe Pe % une < 
iste Municipal Purposes— shi 
Lp t ay i SOG SESEe@ @ SSSSSOSSS“*S*S®ZAOESCSOSS % June 5 1930 
ater 
a hs ila elt pas ns ren neh AD aie ets hk wie Wb 44% June 5 1930 
Tax Notes of 1929— 
SAS SE ok ne 5% June 5 1930 
Special Revenue Bonds of 1929— 
! Ssh dS rk i i ns ha Me dc a cn cd ib ts sn 5% June 5 1930 


MARSHALL SCHOOL DISTRICT (P. O. Arvonia), Buckingham 
County, Va.—BONDS VOTED.—At a special election held on June 26, 
the voters approved a pro osition to issue $25,000 in bonds for a new 
high school by a count of 284 ‘‘for’’ to 110 ‘‘against.”’ 

(P. O. ha), 
5% school gos 


MASTODON TOWNSHIP SCHOOL DISTRICT 
Iron County, Mich.—BOND SALE.—The $46,000 
offered on Ju y 1—V. a Pp. Pe mars omandel to the First Mational 
Bank of Alpha at par. A bid was also a by the Hanchett Bond 
Co., Chicago. The bonds are dated July 1 1929. Due on July 1 as 
follows: $4. 000, 1930, and $3,000, 1931 to 1944 inclusive. 


MAY TOWNSHIP (P. O. Sublette), Lee County, Ill.—BOND SALE. 
—Glaspell, Vieth & Duncan of Lg yhe gin were the successful bidders 
on April 20 for an issue of $22,000 ta Poe Rr, “2 impt. bonds. The 
price paid was par. The bonds are dated 1929, are in $1,000 
denoms. and mature annually from 1930 to May a, Interest payable 
on the first day of February and August. 


MENANDS, N. Y.—BOND OFFERING.—John J.Mooney, Village Clerk, 
will receive sealed bids until 7 p. m. (daylight saving time) - July 16, 
for the purchase of $108,000 coupon or registered water supply bonds. 
Rate of interest is to be in a multiple g' 4 or 1-10 of 1%, and is — to exceed 
4%%. The bonds are dated April 1 1929. Denom. $1, . Due $3,000, 
April 1 1933 to 1968 incl. Prin. and semi-annual interest payable in gold 
at the National Commercial Bank & Trust Co., Albany. A cert check 
for $2,000, payable to the Village, must accompany each proposal. Legal- 
ity to be approved by Clay, Dillon & Vandewater, of New York. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $130,000 
5% City Building construction bonds offered on July 2—V. 128, p. 4045— 
were awarded to Seasongood & Mayer, Inc., of Cincinnati, at par plus 
a premium of $886, equal to 100.66, a basis of about 4. 92%. The bonds 


are dated July 1 1929. Due $6,500, Sept. 1 1930 to 1949 incl. The 
following is an official tabulation of the bids received: 

Bidder— Int. Rate. Prem. Total Bid. 
Seasongood & Meyer, Inc., Cincinnati-_-_-___ 5% $886.00 $130,886.00 
ee he Ss SO” ee ae eee 5% 676,00 130,676.00 
Assel, Goetz & Moerlein, Inc., Gincinnati__5% 530.00 130,530.00 
Ae Citizens Corp., Columbus. ........._- A 338.00 130,338.00 
N. Hill & Co., Cincinnati____----- ~~" 7 A 301.70 130,301.70 
Ww. am Slayton Pe 5% 235.10 130,235.10 
Couaby & Barnitz Bk:& Tr.Co. ,Middletown.5% 152.25 130,152.25 
Stranahan, Harris & Oatis, Toledo_________ i % 1,872.00 131,872.00 
Detroit & Security Tr. Co., Detroit........54%% 1,703.00 131,703.00 
Ryan, Sutherland & Co., Toledo | SR SS A Be gh 131,677.00 
C. W. McNear & Co., Chicago aS a eee 54% 741.00 130,741.00 


MONMOUTH, Polk County, Ore.—BOND SALE.—A $15,000 issue of 
a = bonds has recently been purchased by Pierce, Fair & Co., of 
ortlan 


MONROE COUNTY  P. O. Kay West), Fla.— BOND OFFERING .— 
Sealed bids will be received by M Russell, Superintendent of the Board 
of Public Instruction, until July 23 for the purchase of a $75,000 issue of 
6% semi-annual school refunding bonds. 


MONROE, Ouachita Parish, La.—BOND SALE.—The $600,000 issue 
of 5% school building bonds offered for sale on July 2—V. 128, p. 4194— 
was awarded to the Hibernia Securities Co. of New Orleans, for a premium 
of $5,010, pee to 100.83, a basis of about 4.92%. Dated July 1 1929. 
Due from Ju y 1 1930 to 1969 incl. 


MONROE, beng, County, N. Y.—BOND OFFERING.—Fred L. 
Jacqmein, Village Clerk, will receive sealed bids until 8 p.m. (daylight 
saving time) on July 12, for the purchase of the following issues of coupon 
impt. bonds aggregating $21,500. 
$13,000 North Main St. bonds. Due $1,000, 1930 to 1942 incl. 
8,500 een" Main St. bonds. Due $1,000, 1930 to 1937 incl.; 
38 





and $500, 


Both issues are dated August 1 1929. Interest rate 5% or a lesser rate. 


Principal and interest (February and Aug. 1) payable * the penne Bank, 
Monroe. A certified check for 10% of the bonds bid f ble to the 
Village Treasurer, must accompany each posal. Legality to approved 
by Thomson, Wood & Hoffman, of New York. 


MONTGOMERY, Montgomery County, Ala.—BOND SALE.—The 

$30, “ issue of 4% "% coupon refunding bonds offered for sale on June 25 

| —V. 128. p. 2945—was awarded to the National City Co., of New York, 

ata ba of 97.659, a basis of about 4.75%. Dated July 1 ‘1929. Denom: 
$1,000 from 1932 to 1957 and $2,000, in 1958 and 1959. 


MORGANTON GRADED SCHOOL DISTRICT (P. O. Morganton), 
Burke County. N. C.—BOND SALE.—The $35, 000 issue of cou or 
registered school bonds offered for sale on July 3 128, p. 41 ‘was 
sold to the Hanchett Bond Co. of Chicago, as 514s, for a premium of $560.97 
egual to 101.602, a basis of about 5.26%. Dated July 1 1929. Due on 
July 1 as follows: $1,000, 1930 to 1934 and $2,000, 1935 to 1949, all incl. 
There were 16 bidders in all the next highest as follows: 





Bidder- Rate. Premium. 
Prudden & Co se cs tht sai As ea SAO tall ethan hd eines nina ae 514% $447.00 
bof SS REE EE a a eee 514% 363 .00 


| MORROW COUNTY (P. O. Heppner), Ore.—BOND OFFERING .— 
Sealed bids will be received by the County Clerk, until Aug. 7 for the pur- 
| chase of a $60,000 issue of 444 % semi-annual highway bonas. 


MOTT SCHOOL DISTRICT (P. O. Mott) Hettinger County, N. 
Dak.—BOND SALE.—An $80,000 issue of school bonds has been recently 
purchased at par by the State of North Dakota. 


MOUNT OLIVE, Covington County, Miss.—BOND SALE.—The 
$25,000 issue of 6% semi-annual school bonds offered for sale on May 16— 
V. 128, p. 3387—was awarded to the Bank of Mount Olive, for a $900 
premium, equal to 103.60, a basis of about 5.70%. Due in 20 years. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on Aug. 5 by the State Highway 
Commission, for the purchase of a $3,100,000 issue of highway bonds. 
Int. rate is not to exceed 54%. Denoms. to suit purchaser. Dated 
July 1 1929. Due as follows: $2: 50,000 on Jan. and July 1 1936: 250,000 
Jan. and $500,000 July 1 1937: $500,000, Jan. and July 1 1938; $350,000 
Jan. and $500,000 on July 1 1939. Prin. and semi-ann. int. payable at 
the Seaboard National Bank in New York City, or at the office of the 
State Treasurer. A certified cgeck for 2% of the bid, payable to the State 
Treasurer is required. 


NEWTON, Newton County, Miss.—BOND SALE.—An $85,000 issue 
of 5%% school bonds has been purchased by the Commerce Securities Co. 7 
of Memphis, for a premium of $450, equal to 100.52, a basis of about 5.44%. 
rte og 000 from 1930 to 1934; $4,000, 1935 to 1944 and $5,000 from 1945 
to ol all inc 


NISKAYUNA WATER DISTRICT NO. 3, Schenectady Count 
Y.—BIDS.—The following bids were also received on June 27 for the 


$133, 000 water bonds awarded as 5'%s, at 100.534, a basis of about 5.43%, 
to George B. Gibbons & Co., New York—V. 128, p. 4361. 


Bidder— Int. Rate. Rate Bid. 
Manufacturers & Traders-Peoples Trust Co., Buffalo 5. p0% 100.456 
ne 00 ONS oo Je ede nck unondanln 100.169 
SPEED = SOE IO 55 oS hd sk ako can tousase min 5. 70% 100.18 


NORTH PLATTE SCHOOL DISTRICT (P. O. North Platte), Lin- 
coln yp = 4 as I a a OFFERING.—Bids will be received until 8 
p. m. on July 8, by W. J. Braham, Superintendent of Schools, for the 
pupenaes of a $480,000 issue of 4 4%% semi-annual school bonds. Dated 

uly 1 1929 and due on July 1 as follows: $12.000, 1934 to 1937; $13,000, 


1938 and 1939; $14,000, 1940 and 1941; $15,000, 1942 and 1943; $16, a4 
1944 and 1945; $17,000, 1946 and 1947; $18,000, 1948 and 1949; $19 
1950; $20,000, 1951: $21,000, 1952 and 1953; $25,000, 1954; $26,000, F983: 


$27,000, 1956; $28,000, 1957: $29,000, 1958, and’ $30,000 in 1959. 


NORWALK, Fairfield County, Conn.—BOND OFFERING.—Stephen 
Dokus, City Clerk, will receive sealed bids until 8 p.m. on July 16, for the 
purchase of the following issues of coupon or registered bonds aggregating 
$500,000 sewage disposal bonds. Due on Aug. 1, as follows: $50,000, 1931 to 
1968 incl., and $100,000, 1969. Prin. and int. payable at the 
Eouitable ‘Trust Co., N. Y. C. 
450,000 school bonds. Due on Aug. 1, as follows: $55,000, 1934 to 1968 
1968 incl., and $65,000, No rin. and int. payable at the Bank 


of the Manhattan as 
,000 on Aug. 1 1932; 1936: 1940, 1944; 


100,000 school bo e $10 

1948; 1952: O56. 1960: 1964, and in 1968. Prin. and int. payable 
at the Guaranty Trust Co., New York. 
All of the above bonds are dated Aug. 1 1929. Denom. $1,000. Interest 
Bonds on Feb. and Aug. 1. A certified check for 1% of the par value of the 
nds bid for, payable to the City Treasurer, must accompany each pro- 
ope Legality is to be approved by Thomson, Wood & Hoffman, New 
ork. Official advertisement of the proposed sale of these bonds appears 
on the last page of this section. 


OBION COUNTY (P. O. Union City) Tenn.—BOND SALE. —The 
$60,000 issue of school bonds offered for sale on April 1—V. 128, 
was awarded to J. C. Bradford & Co., of Nashville, as 5s. 
Dated June 1 1929. Due on June 1, as follows: $2,000, 1930 to 1949. and 
$4,000, 1950 to 1954. Prin. and int. is payable at the Chemical National 
Bank in New York City. 


OCEANSIDE, Nassau County, N. Y.—VOTERS REJECT INCORPO- 
RATION PROPOSAL.—At a special election held on July 1, the voters 
rejected a proposal to incorporate the village by a vote of 629 to 363, ac- 
cording to the New York ‘‘Times’’ of the following day. 


ONEKAMA TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Onek- 
ama) Manistee County, ich.—BOND OFFERING.—J. E. Joseph, 
Secretary of the Board o: Education. will receive sealed bids until 8 p. m. 
(Central Standard time) on July 11, for the purchase of $53,000 school 
bonds, to bear a coupon rate not exceeding | 5%. Due annually on June 1, 
as follows: $2,000, 1931 to 1934 incl.: $2, 500, 1935 to 1940 incl.: $3,000. 
1941 to 1945 incl.; $3, 500, 1946 and 1947, and $4,000, 1948 and 1949. A 
certified check for $500, pavable to the above-mentioned official, must 
accompany each secpaaet. The successful bidder to pay for the printing of 
bonds and legal opin ; 

ORANGE COUNTY (P.O. Santa Ana) Calif.—BONDS DEFEATED .— 
At the special election held on June 25—V. 128, p. 3562—the voters de- 
feated the proposition to issue $16,500,000 in flood control and water 
conservation bonds by a small majorit y. The official vote was reported to 
be 10,204 ‘‘for’’ and 10,598 ‘‘against.’ 


ORANGE COUNTY (P. O. Orlando) Fla.—BONDS VOTED.—At a 
special election held on June 26 the voters authorized the issuance of $250,- 
000 in court house refunding bonds by a majority reported to have been 
about three to one. 

OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ossin- 
ing), Westchester County, N. Y.—BOND SALE.—The $340, 000 coupon 
or registered school bonds offered on July 2—V. 128, p. 4362—were awarded 
to a syndicate composed of Lehman Bros. and Stone & Webster and Blod- 
get, Inc., both of New York, and the Manufacturers & Traders-Peoples 
Trust Co., Buffalo, as 5s, at 100.79, a basis of about 4.90%. The bonds 
are dated July 11929. Due on July 1 as follows: $10,000, 1930 and 1931: 
$15,000, 1932 to 1938, inclusive; $25,000, 1939 to 1943, inclusive, and 
$30,000. 1944 to 1946, inclusive. 


OTTAWA HILLS, Lucas County, Ohio.—BOND SALE.—The 
$77 7,856.65 Village’s portion street improvement bonds offered on May 27— 
i128, p. 3388—were awarded as 5s to Otis & Co. of Clev — at 
AR. a premium of $425.00, equal ot 100.54, a basis of about 5.39%. Phe 
bonds mature annually on July 1, as follows: $6,856.65, 1930: $7 ,000, 1931 
to 1935 incl., and $9,000, 1936 to 1939 incl. The following bids were also 


submitted: 

Bidder— Int. Rate. Premium. 
Braun, Bosworth & Co., Toledo..............--.- 53% % $546.00 
Siler, Carpenter & Roose, Toledo. ..........-..-.. 5%G 401.00 
Commercial Savings Bank & Trust Co., Toledo___. 5%% Par 
Soitser, Totiek & Oo., TOmege. ...~.ncocaccconcns 534% 100.00 
Ryan, Sutherland & Co., Toledo. ~...........-..- 5%% 177.00 


OTTAWA HILLS, Lucas County, Ohio.—BOND OFFERING .—E. R. 
Gillet, Mayor, will receive sealed bids until 12 m. on July 10, for the pur- 
| chase of $77 856.65 6% street improvement bonds. Due annually on 
| Sept. 1, from 1930 to 1939, inclusive. Prin. and int. (March and Sept. 1) 
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fied checks for 2% of ' mmercial Sa ank & Trust Co., Toledo. A certi- 
ed sau for 2% of the bonds bid for, payable to the Village Treasurer, 


PALISADES PARK, Bergen County, N. J.—BOND OFFERING.— 
oseph Kosinski Borough Clerk, will "receive sealed bids until 8 Px. 
(Dan tight Saving time) so. July 15, for the parchass of $139,000 5% % 
coupon or r tered street improvement bonds. Dated June 1 1929 
soon $1, Due oa June 1, as follows: $4,000, 1931 to 1936 incl., and 
$5,000. 1937 to 1959 incl. Principal and semi-annual interest pa able in 
gold. at the Palisades Park National Bank, Palisades Park o more 
nds to be awarded than wil reg my a premium of $1,000 over the amount 
stated above. A certified ch for 2% of the bonds bid for, payable to the 
Borough, must accompany each proposal. Legality to to be approved by 
Hawkins, Delafield & Longfellow, of 3 New York. These are the bonds 
offered as 544s on July 1—V. 128, p. 4195. 

PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 
$3,000 5% road construction bonds offered on June 22—V. 128, p. 4195— 
were awarded to the Tell City National Bank, at par, plus a premium of 
$10, equal to 100.33, a basis of about 4.92%. The bonds are to be dated 
June 2 1929. Due $150, Jan. and July 15 “1930 to 1939, inclusive. 

PETERSBURG COMMON SCHOOL 2 New 9 3 J NO. 4 (P. oy Peters- 
burg), Rensselaer County, Y.—BOND SALE.—The $28, 5% 


school bonds offered on June 29—V. 128, p. 4046—-were awarded to a 
ry E. M. Gardner of Petersburg, at par, plus a premium of 420, equal 

to 101.50, a basis of about 4.84% The bonds are dated July 1 1929. 
Due $1,000, July 1 1930 to 1957, inclusive. 


PHILADELPHIA, Pa.—OFFICIAL ADVERTISEMENT.—Attention 
is called to the official advertisement on the last page of this section of the 
proposed sale on July 22 of $9,350,000 44% or 444% bonds, notice and 
description of which appeared in V. 128, Pp. 4362. 


PIERCE COUNTY (P. O. Tacoma), Wash.—MATURITY.—The 
$150,000 issue of airport, series B bonds, that was awarded to the State 
of Washington, as 4%s, at ame nf 128, p. 3881—is due in 20 years. The 
second highest bid for the bonds was a joint offer of 100.17 on 4%s, by 
Baillargeon, Winslow & Co.; Pacific National Co., and Ferris & Hardgrove. 


PLAINFIELD, Union County, N. J.—BOND SALE.—The Ban- 
camerica-Blair Cor . of New York, associated with Eldredge & Co., also 
of New York and M. M. Freeman & Co. of Philadelphia, purchased the 
following bonds, on July 1, aggregating $1,256,000 

719,000 public impt. bonds. ($720,000 offered) sold as 4%{s, at par, plus a 

remium of $1,090. equal to 100.15, a basis of about 4.74%. The 
nds mature on June 1 as follows: $20, er _— to 1950, incl.; 
$25,000, 1951 to 1961, inel., and $24,000, 

537 ,000 school bonds ($545, 000 offered) sold at 5s, r% a’ plus a premium 
of $8,490, equal to 101.58, a basis of about 4.80%. The bonds 
mature on June 1 as follows: on fears 1930 to 1940, “ncl., $30,000, 
1941 to 1948, incl., and $22,000, 1949 

At the same time, a syndicate composed. of the National City Co., Bankers 
Co. of New York, and Harris, Forbes & Co., all of New York, purchased 
the following issue. 
$232,000 pe improvement bonds sold as 548. af at par, pie a premium of 

716.88, equal to 100.30, a basis bout 5.39%. The bonds 
mature on June 1 as follows: $43,000, pees: $45,000, 1931; 
$55,000, 1932, and $45,000, 1933 and 1934 

All of the above bonds are dated June 1 1929. 


The bonds awarded to the Bancamerica-Blair Corp. group are being 
re-offered for public investment at 7 to yield 5.50 to 4.60%, accoi 
to maturity. According to the offering notice, the city has “an assess 


valuation of osend 591 932 and total indebtedness, including the present 
issues, of $6,099,463. 


PLATTSBURG, Clinton County, N. Y¥Y.—BONDS OFFERED.— 
Elizabeth B. Curran, City Chamberlain, received sealed bids until 3 p. m. 
(eastern standard time) on July 5, for the purchase of $30,000 coupon 
Spe Improvement and Machinery bonds. ated April 1 1929. Denom. 

1,000. Bidders to name interest rate which is to be in multiples of 4% or 
1-10th of 1% and is not to exceed 6%. Due $5,000, April 1 1930 to 1935, 


incl. A certified check for $1,000 is required. Legality is to be approved 
by Clay, Dillon & Vandewater, of New York. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND SALE.— 
The $142,000 issue of 44% % semi-annual highway bonds offered for sale on 
July 1—V. 128 4195—was ——s at par to the Citizens National 
Bank of Stevens Point. Dated May 1 1929. Due from May 1 1932 to 
1938, incl. No other bids were submitted. 


PORTSMOUTH, Scioto County, Ohio.—BIDS.—The following is a 
list of the other bids received on June 27 for the $335,143.26 5% bonds 
awarded to Stranahan, Harris & Oatis, Inc. of Toledo, at 100.29, a basis of 
abe >. 96%—V. 128, p. 4362. 


Bidder Int. Rate. Premium. 
Otis & Co., COIN BS ck woksisncdaosandekt 54% $2,585.00 
Seasongood & Ma ef, Cincinnatl... . . ce 5% 341.00 
W.L. Slayton & Co., Toledo._____.____._-.___ 5% 112.00 


POTSDAM, St. Lawrence County, N. Y.—CERTIFICATES SOLD.— 
James E. Lenney, District Clerk, otates that the local bank is to take the 
$5,000 5% certificates of indebtedness offered on June 28—V. 128, p. 
4362—at par. The certificates are dated June 1 1929, due $500 on Oct. 1, 
from 1930 to 1939 incl. 


PROVIDENCE, Webster County, Ky.—BOND SALE.—A $75,000 


issue of 6% semi-annual water revenue bonds has recently been awarded 
at par to the contractor. 


RILEY RURAL HIGH SCHOOL DISTRICT NO. 4 (P. O. Riley) 
Riley County, Kan.—BONDS OFFERED.—Sealed bids were received 
until 8 p. m. on July 6 by Mrs. Lucy N. Pottorf, Clerk of the School Board, 
for the purchase of a $45,000 issue of 4%4 % school bonds. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—The Rittman 
Savings Bank, of Rittman, was the successful bidder on June 29 for the 
following 6% bonds offered for sale—V. 128, p. 4196, 4047 


$19,880 street impt. bonds. Dated Oct. 1 1928. Denoms. $994. Due 
$1,988 Oct. 1 1930 to 1939, incl. 
6,240 street impt. bonds. D ated March 1 1929. Denom. $624. Due 


$624 March 1 from 1930 to 1939, incl. 

For the two issues above the Bank bid a premium of $190 over their par 
value, equal to 100.72, a basis of about 5.83%. 

$6, 000 Village’s portion paving bonds sold at par, 
equal to 100.20. a basis of about 5.94% 

11928. Due $600 Oct. 1 1930 to 1939. incl. 
The bank also agreed to furnish the printed bonds free of charge. 
$6,000 issue, W. L. Slayton & Co., Toledo, bid a premium of $17. 


ROBESONIA, Berks County, Pa.—BOND OFFERING.—Richard M. 
Moll, Borough Clerk, will receive sealed bids until 6 p. m. (Eastern Standard 
time) on July 19, for the purchase of $30,000 44%% coupon road bonds. 
Dated July 1 1929. Denom. $500. Due July 1 1959, optional after July 1 
1939. Principal and semi-annual interest payable in Robesonia. A certified 
check for $3 ,000 is required. 


RONAN, Lake County, Mont.—MATURITY.—The $23,500 issue of 
coupon water works bonds that was purchased by the State of Montana, 
as 5\%s, at par—V. 128, p. 4047—is due in 1949. 


ROYAL OAK, Oakland County, Mich.—BID.—The First. National 
Co. of Detroit, offered a premium of $1,437 for $300,000 bonds as 5%s anda 
premium of $320.00 for $50,000 bonds as 514s on June 24 for the $300,000 
issue awarded as 54s, at 100. 09, to the Union Trust Co., Detroit, and for 
the $50,000 issue sold as 5s, at 100.53, to A. C. Allyn & Co., Chicago.— 
V. 128, p. 4363. 


ST. JOSEPH COUNTY (P. O. Centreville), Mich.—BOND SALE.— 
The following issues of coupon bonds aggregating $64,500 offered on May 31 
—V. 128, p. 3724—-were awarded to the Detroit & Security Trust Co. of 
Detroit, as 5188, at par, plus a premium of $756.00 equal to 101.17, a basis 
of about 5. 27%: : 
$31,500 District No. 45 bonds. Due May 1 as follows: $3, gee, 1931 to 

1934 inel.; $3,500, 1935, and $4. - el 1936 to 1939 incl 
19,000 District No. 47 bonds. Due May 1 as follows: $2, 000, 1931 to 
1938 incl., and $3,000, 1939. 
14,000 District No. nds. Due May 1 as follows: $1,000, 1931 to 
Legality to be approved by Miller, Can- 


1934 incl., and $2,000, 1935 to 1939 incl. 
field, Paddock & Stone of Detroit. 


pies a premium of $12.50, 
he bonds are dated Oct. 


For the 


Bonds are dated May 1 i929. 


Braun, Bosworth & Co. of Toledo, bid par, plus a premium of $673.00 for 
the bonds. 


ST. STEPHENS HIGH SCHOOL DISTRICT (P. O. Moncks ots 

Berkeley County, S. C.—BOND SALE.—The $18,000 ae of Puke 82 

school bonds that was offered for sale on a: is—V. 128, p. 1778— 

porchaced by the Peoples Securities Co. of C ton. Denom. $1 000. 
ated April 1 1929. Due $1,000 fro: 000 from April 1 1930 my 1947 incl. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Salem 
Trust Co. recently urchased a $150,000 temporary loan on a discount 
basis of 5.20%. The loan is dated July 3 1929 and is payable on Nov. 6 1929. 
i following bids were also submitted: 

idder— 





Discount Basis. 
Merchants National Bank, Salem (plus $4.50).......--.---- 5.27 5% 
First National Bank of Boston___....-.._...-------------- 5.475% 
aR SEN SRR SES TEES ES, Se yep ee a Re aaa 331% P| 
OER EOE On coaducaenwdabikenvddudmiscaandoreksnse 57 
Dam Or Comeres & Trae Oe sac 6 ose ce beeeesecacece 5. 575% Wl 


SANTA MARIA SCHOOL DISTRICT (P. O. Santa Barbara), Santa 
Barbara County, Calif.— BOND SALE.—The $50,000 issue of 5% school 
bonds offered for sale on July 1—V. 128, Pp. 4363—was awarded to the 
Anglo-London-Paris Co., of San Francisco, or a premium of $825, orn 
to 101.65, a basis of about 4.82%. Due $2,000 from 1930 to 1954, incl. 


SANTA MONICA ACQUISITION AND IMPROVEMENT paeteies 
NO. 1 (P. O. Santa Monica) Los Angeles County, Calif.—BON 
OFFERING.—Sealed bids will be received by the District Clerk se 
July 18, for the purchase of a $297,890.25 issue of 7% improvement bonds. 
Due $13,000 from 1932 to 1953 and ‘$11, 890.25 in 1954. 


SEATTLE LOCAL IMPROVEMENT DISTRICT NO. 4786 (P. O. 
Seattle), King County, Wash.—BOND SALE.—An issue of $170,616. S 
5%% municipal paving bonds has recently been purchased by Wm 
Harper & Son of Seattle. Denom. $500, one for $616.94. Dated June 38 
1929. Due as follows: $17,616.94 in 1930 and $17,000 from 1931 to 1939 
incl. Prin. and annual int. payable at the office of the City Treasurer. 
Legality approved by Shorts & Denney of Seattle. 


SEYMOUR SCHOOL DISTRICT (P. O. Seymour), Webster County, 
Mo.—BOND SALE.—A $12,500 issue of school gymnasium bonds has been 
purchased by an unknown investor. 


Pi pe ty SCHOOL DISTRICT, Mercer County, Pa.—BOND 
ALE .—The $80,000 4%% ort school bonds offered on March 12 (V. 

oo 1440) are reported to have been awarded to J. H. Holmes & Co. of 
Pitts urgh. The bonds are dated Feb. 1 1929. Due on Feb. 1 as follows: 

$4,000, 1932; $5,000, 1935; $6,000, 1938; $8, mes 1942; $10,000, 1946; 1949 
and 1952; $13,000, 1955, and $14,000, 1958 


SMYRNA SPECIAL SCHOOL DISTRICT, Kent County, Del.— 
BOND SALE.—The $50,000 5% coupon refunding bonds offered on June Z 
(V. 128, 7 im. 3881) were apportioned = ually between the Fruit Growers’ 
Bank & t Co. and the National Bank of Smyrna, both of Smyrna. 
The a. are dated June 151929. Dueon Junel5 1949, optional on June 
15 1930 or on any interest payment date thereafter. 


ROUTEIGATE ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 9 (P. O. Southgate), Calif.— BOND SALE.—An issue of $134,500 
6% paving bonds has recently been purchased by the District Bond Co. of 
Los Angeles. Denom. $1,000. Dated June 11 1929. Due from 1934 to 
1914 1 ina. Int. OR a on Jan. and July 2. we to be approved by 
Dryer, Castle, McConlogue & Richards of Los Angeles. 


SOUTH PITTSBURGH, Marion County, Tenn.—BOND OFFER- 
ING.—Sealed bids will be received by R. C. Aycock, Mayor, until teond 23 
for the purchase of an issue of $100,000 street improvement bonds 


SPOKANE COUNTY SCHOOL DISTRICT NO. 20 (P. O. Secienion) 
Wash.—ADDITIONAL INFORMATION.—The $90,000 issue of school 
building bonds that was purchased at par by the State—V. 128, p. 4048— 


bears interest at 434%. Due from 1931 to 1952 incl. and optional after 
one year. 


STEUBEN TOWNSHIP, Steuben County, Ind. cae SALE.— 
The $59,000 424 fe school bonds offered on June 20—V. . 4196—were 
awarded to the W. R. Dunkin & Son, of Huntington, at Po The bonds are 
dated June 20 1929. Coupon in denoms. of $2,500 and $2,000. Due semi- 


aed from July 1 1930 to Jan. 1 1944 incl, Interest payable in Jan. and 
uly 


STILLWATER, Washington County, Minn.—BONDS OFFERED.— 
Sealed bids were received until 7:30 p. m. on July 5 by Chas. A. Lammers, 
City Clerk, for the 7 oo a $33,000 issue of in y dock Ay 
Interest rate not to exceed 5 Denom. $1, ed Aug. 1 1929. 
Prin. and int. (F. & A. odd at the First National Bank of Stillwater 
or at any bank in St. Paul, Minneapolis, Chicago or New York that the 

urchaser may des te. Junell, Dorsey, Oakley & Driscoll of Minneapo- 
will furnish the legal approval. ‘ 


STOrE FON, sae Joaquin County, Calif.—BOND OFFERING.— 
Sealed bids wi received by the City Clerk, until July 8, for the pur- 
chase of a $400, 000 issue of dam construction bonds. ( hese bonds are a 
part of an issue of $1,500,000, voted in 1924.) 


STRUTHERS, Mahoning Couey, Ohio.—BOND OFFERING.— 
Albert G. Jones, City Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) on July 5 for the purchase of $44,798. ro 6% special assess- 
ment street improvement bonds. ated July 15 1929 Due on Oct. 15 
as follows: $5, , 1930 to 1933 tosh? $4,795.29, 1934, and $5,000, 1935 
to 1938 incl. Interest payable on April and Oct. 15. A certified check 
for $1,000, payable to the City Treasurer, must accompany each pro 1. 
Any one desiring to do so may present a bid or bids, based upon the nds 
bearing a different rate of interest than specified; provided, however, that 
where a fractional interest rate is bid, such fraction shall be 4 of 1% or 
multiples thereof. 


SUNSET SCHOOL DISTRICT (P. O. Salinas), Monterey County, 
Calif.—BOND SALE.—The $35,000 issue of 5% school land purchase 
bonds offered for sale on July — 128, p. 4048—was awarded to R. H. 
Moulton & Co., of Los Angeles, for a premium of $287, equal to 100.82, 
a basis of about 4.86%. Dated July 1 1929. Due $2,500 from 1930 to 
1943, inclusive. 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P, O. Fort Worth), Tex.—BOND SALE.—<According 
to the Dallas ‘‘News’’ of June 29, the $2,000,090 issue of 5% water im- 
ht pace series A bonds, unsuccessfully offered on June 18—V. 128, 

4197—was awarded on June 28 to a syndicate composed of the Con- 
| Ara Illinois Co. and the Harris Trust & Savings Bank, both of Chicago; 

E. Jarratt & Co. of San Antonio; Garrett & Co. of Dallas; the Wm. R. 
Compton Co., of St. Louis, the Fort Worth National Co. and the Conti- 
nental National Bank, both of Fort Worth and the Boatmen’s National 
Co. of St. Louis, at a discount of $70,000, equal to 96.50, a basis of about 
5.28%. Dated ‘March 15 1929. Due from March 15 1930 to 1959, inel. 


TipPec Ane COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—Clyde F. Morgan, County Treasurer, is receiving sealed bids for the 
purchase of $4,042 6% drain construction bonds. Dated June 8 1929. 
Denom. $402.20. Due $404.20, July 15, from 1930 to 1939, inclusive. 
Interest payable on the 15th day of January and July. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
The $13,000 4% % coupon highway improvement bonds offered on July 1— 
128, p. 4045—were awarded to the contractor, O. J. Larkin, at a price 
of par. The bonds are dated April 20 1929. Due $650, July 15 1930; 
$650, Jan. and July 15 1931 to 1939, inclusive, and $6: 50, Jan. 15 1940. 


Cly de F. Morgan, County Treasurer, reports that bids were received 
from J. F. Wild & Co., the City & Security Corp. and the Fletcher-American 
Co., all of Indianapolis. 


TYRO CONSOLIDATED SCHOOL DISTRICT (P. O. Rentagee), 
Davidson County, N. C.—BOND SALE.—The $20,000 issue of 544% 
coupon or registered school building bonds scheduled to be offered on April 
16 and then postponed (V. 128, p. 2693), has since been purchased by the 
Hanchett Bond Co. of Chicago. Dated April 1 1929. Due $1,000 from 
April 1 1932 to 1951. inclusive. 

UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT NO. 6 
(P. O. Pendleton), Ore.—BOND OF FERING.—Sealed_ bids will be re- 
ceived until 8 p. m. on July 15, by Mrs. M. A. Dent, District Clerk, for 
Dated July 11929. Due 
500 from 1940 to 1949, all inclusive. A 


the purchase of a $25,000 issue of school bonds. 
$1,000 from 1930 to 1939, and $1, 





certified check for 5% is required. 
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UTICA, Oneida County, N. ¥Y.—FINANCIAL STATEMENT .—The 

ore statement has been issued in connection with the scheduled sale 

o ry le Ser* 463.77, notice and description of which appeared in 
° »D. é 


Financial Statement as of May 31 1929. 





Bonded 
Bonded pm. “exclusive of this issue of bonds-_-_--....-.---- $10,914,203.78 
GE PEE i setWeowandecudmebbaswntinbnansancesan 1,186,876.18 
Be BINS wa rneseneatidhoddinubivnesnncnnnses $19,727 327.60 
Assessed Valuation— 
Assessed Valuation of real estate, less exemption. _..._.-. $131,871.058.00 
Assessed Valuation of special franchises. ..............-- 4, 146: 510.00 
Assessed Valuation of personal property..............-- .200.00 
$136 ,225,768.00 
Valuation of property assessable for schools and 
BO 6 0 bad ie nawvobae se banemeweniien heetnighme ames 289,295.00 





$136 ,515,063.00 


Valuation of property exempt from taxation. .._......__- 17 .236,.855.00 





Total Valuation of all property..............-.-.---- $153 .751,.918.00 ! 
WE DP cinch nbnce Sidi dn sbasecd dev be wabaebabedacbesnuw None 
Popeeonm, Pederal coment, 1910s ..4 os an edswsccniaccbscnsece 74,419 
Population, State enumeration, 1915.......------------.------ 83 ,547 
Population, Federal census, (EN par a ae Ceara 94,156 


Population, State enumeration, NG ale IN li lin as.co pwint th aaciais Gude uke 101,604 
City of Utica incorporated, 1832 

Bonds are a genera obligation of the city. 

No default in payment of = or interest. 

No pending or threatened litigation against the issue, or title of any official 


to office., 
VICTORIA pont BS (P. a. Vioteoty) Tex.—BONDS REGISTERED. 
—The $181,000 issue of 5% road, s E bonds, sold on May 31—V. 128. 


DP. 4197—was registered by the State , td... & on June 29. 


WAHPETON SCHOOL DISTRICT (P. O. Wahpeton), Richland 
County, N. Dak.—PRICE PAID.—The $150,000 issue of co ope school 
yas bonds awarded to the C — ow? National Bank. of hpeton— 

128, p. 4197—-was purchased as 5s, and was awarded for a premium of 
$875. sequal to 100.58, a basis of about 4.94%. Due from May 1 1932 to 


WAKE COUNTY (P. O. Raleigh), N. C.—BOND SALE.—The two 
issues of 5% coupon bonds aggregating $228,000, offered for sal2 on June 
29—V. 128, p. 4197—-were awarded to the National City Co. of se 
York, for a premium of $2,074.57, equal to 100.909, a basis of about 4.91% 
The issues are divided as follows: 
$200,000 road bonds. Due from March 1 1931 to 1959, inclusive. 

28,000 refunding bonds. Due $1,000 from March 1 1932 to 1959, incl. 


WARWICK COMMON SCHOOL re te NO. 11 (P. O. Green- 
wood Lake), Orange Co., Y.—BOND OFF NG. Fe S. Stinson, 
District Clerk, will receive sealed bids until re 50 p. m. (daylight saving 
time) on July 13, for the purchase of $45,000 coupon or r tered school 
bonds. Interest rate is not to exceed 6% and is to be stated in multiples 
of 1-10th or \% of 1%. Uniform rate for the entire offering. The “ner 
are dated July 1 1929, are in $1,000 denoms., and mature on Jan. 1, as 





follows: $500, 1930 to 1937, incl.; $1,000, 1938; and $2,000, 1939 to i’ 
incl. Prin. and semi-annual int. pa payable ix in gold at the First National Bank 
Warwick. or at the National Par New York. certified 

oy $1, 000, payable to John C. Minturn, President of pat af of Trustees, 
is requ he seerovins opinion of Clay, Dillon & Vandewater of New 

York, wilt be furnished the successful bidder. 


WARE, Hampshire County, Mass.— TEMPORARY LOAN.—The First 
National "Bank, of Boston, was the successful bidder on June 28 for a 
issue of Tax Revenue notes, dated July 5 1929 and payable on 

Nov. 21 1929. The bank offered to discount the loan on a 5. 485% basis. 
bh, following bids were also received: 


dders— Disct. Basis. 
Bank See eras DOrtnnatenn stan dpetmengiphnonnne 5.565% 
Old wien yy A Lith nbobdh bent hnyecetthbeinndanabitnewbh = Mee 
Salomon Bros. BE oa sdvambbhdiponosuntsmbnabaiodun timbhéa. ne 
DD es IPR, DORN sc awcanenbiwheonsnswecibane We 7 Fo 
Pen, 2 Ae En scnt arent aendbngatinbbwebendatdugadcsah Se 
pg RR RIERA TT. el RELI LINE ET eS THe --- 5.95% 


WATERBURY, New Haven County, Conn.—BOND OFFERING .— 
Thoms P. Kelly City Clerk, will receive sealed bids until 7 p. m. (standard 
time) on July 15 for the purchase of the following issues of 444% coupon 
or registered bonds, aggregating $550,000: 
$400,000 water bonds (23d series). Due $10,000 July 15 1930 to 1969 incl. 

100,000 water bonds (22d series). Due $10,000 July 15 — to A Ley 

50,000 school reconstruction bonds (series of 1929). on 15 

as follows: $6,000, 1931 to _ rece and $7,000, 1937 a 1038 

All of the above bonds are dated July 1 5 1929. Denom. $1,000. Prin. 
and semi-ann. int. (Jan. 15 and July 15) payable at the First Nationai 
Bank, Boston. A certified check for 1% of the bonds bid for, —. 
to the City Treasurer, must poouneny each proposal. Legality 
approved by Storey, Thorndike, almer & Dodge of Boston. 


Financial Statement as of June 27 1929. 
Assessed valuation of taxable property, grand list...____- $194 066,869.00 


Revenues for year 1928—Taxes__..__.._.___--.-.------ $5,283 ,102.90 
Miscellaneous items—Including State School Funds, 
licenses, assessments, water rents, grants and gifts, &c_ 982,734.19 





Ca eo eee ee ee ee 
Bonded debt—Water bonds $7,294,000; school bonds, 
$1,911,000; sewage dis _& bonds, $428, 000; city hall, 
police, and fire station , $620,000; sew e bonds. 
$1,362,000 Brooklyn Bridge» bonds, $100, ; West 
Main 8t. Bridge bonds, $150,000 bridge bonds, 

Isolation Hospital bonds, ofaee: 000; park bonds, $280,000: 
tier impt. bonds, $635,000 So OO water drainage bonds. 


$6,265,837 .09 





impt. bonds 0, : comfort station and 
fundin bonds, s $55, 000. firs ga bonds, $264, ~ 4 
nd $825,000: permanent paving bonds 

$177. onek WE Rivet h oc duindinabdckcnadbne 15,156,000.00 
Less water bonds GREE baa dematii coatiokecwin 7,294,000.00 
$7 ,862 ,000.00 

Amounts in sinking funds—Street inips. bonds $118,623.86; 
sewerage bonds, 1923, $72,000; total___.._._.__...-._ 190,623.86 





Net bonded indebtedness. -_-__.._.....-.-..-....-.--.. $7 ,671,376.14 

Tax rate on = aon payable May 1 and Nov. 1 1929, 33 miils. Popu- 
lation at differ periods: 1880, 20,270; 1890, 33,202; 1900, 51,139; 
1910, 73,141; 1919, 125,000. 














NEW LOANS 





$9,350,000 
City of Philadelphia 


Loan 


Interest Payable January 1 and July 1 


4'‘4 or 44% 


Dated July 16, 1929 


15-Year 414 or 444% Registered and Coupon Loan— 


Due July 16, 1944 


Free from All Tax in Pennsylvania 


Free from Tax under Income Tax Acts of Congress 


Legal Investment for Trust Funds 


City of Philadelphia loans enjoy a high investment standing. 
They are owned largely by savings funds, trust estates and 


conservative institutions. 


Negotiable interim certificates will be issued if desired, 


pending engraving of permanent certificates. 


Loan certificates will be interchangeable as to form from 
registered to coupon or from coupon to registered, and re-ex- 
changeable from one to the other from time to time at option 
of holder, and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s office until 
Monday, July 22, 1929, at 11 o’clock A. M. (Eastern Standard 
Bids must be on form which may be had on application 
to Mayor’s Office, and must be accompanied by certified check 
for five per cent of par value of the amount of loan bid for. 
rights is reserved by the undersigned to reject any or all bids, 
or to award any portion of the loan for which bids shall be - 
received, as they may deem best for the interests of the City. 


Time). 


Full descriptive circular furnished on application to the 


Mayor’s Office. 


HARRY A. MACKEY, Mayor 


WILLB HADLEY, City Controller 
AUGUSTUS TRASK ASHTON, City Solicitor 
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WASHINGTON COUNTY (P. O. Salem), Ind.— BOND SALE.—The 
$18,620 435% Thornton Callaway et 
offered on June 28—V. 128, p. 4049—were award : 
Bank of Salem. The bonds are dated June 3 1929. Due $931, July 15 
Wo have sos bons laperensd ap 50 che Ghpeciion at tae Gin 0b tetas 
‘ormed as e ion of the Z 
construction bonds offered at the same time. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Barthlesville), Okla.—BOND SALE.—The $17,200 issue of school bonds 
offered for sale on May 14—V. 128, p. 3230—was awarded to an unknown 


mero as 4%% bonds. Due $1,000 from 1933 to 1948, and $1,200 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 
Pontiac) Oakland County, Mich.— BOND OFFERING .—Robert Heitsch, 
Attorney, will receive sealed bids until 4 p. m. (Eastern standard time) 
on July 17, for the purchase of $60,000 school bonds. Bidders to name int- 
15. as follows: $2,000 1931, d 1945 * $3,000. 1983 to 1944 in qo $4 000, 

. : $2, 7 an : $3, to cl.; an J : 
1945 to 1949 inclusive. - 


WAYNE COUNTY (P. O. Detroit), Mich.—_BOND OFFERING.— 
William F. Butler, Chairman of the Board of County Road Commissioners 
will receive sealed bids until 11 a. m. (Eastern standard time) on July 15, 
for the purchase of $201,000 Road Assessment District No. 13 bonds. ated 
July 11929. Denom. $1,000. Due May 1, as follows: $23,000 1931 to 1933 
incl.; and $22,000, 1934 to 1939 incl. Prin. and int. (May and November) 
payable at the First National Bank, Detroit. Cost of legal opinion and 

ting of the bonds to be assumed by the purchaser. A certified check for 
2,010, payable to the Board of County Road Commissioners, must accom- 
pany each proposal. 


WAYNE, Wayne County, Neb.—BOND SALE.—A $22,000 issue of 
5% % street impt. bonds has recently been purchased by Wachob, Bender 
& Co., of Omaha. Denom. $1,000. Dated June 16 1929. Due $2.000 
from 1930 to 1940. 


WAYNOKA SCHOOL DISTRICT (P. O. Waynoka) Woods County, 
Okla.— BOND SALE.—A $26,000 issue of school bonds has recently been 
purchased by the Security National Bank, of Oklahoma City. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y. $3,650,000 
ROAD PROGRAM APPROVED.—A special dispatch dated July 1, and pub- 
lished in the New York ‘‘Times”’ of the following day, is quoted herewith, 


Part: 

“The Westchester County Board of Supervisors approved to-day a $3,- 
650,000 highway program and an expenditure of $948, for the purchase of 
about 60,000 a feet of property south of the county court house, 
where additional county office buildings are to be erected. 

The county will not pay the entire cost of the highways, since many 
of the roads effected are maintained jointly by the county ans State or by 
the county and the Federal Government. Municipalities will also share 
in the cost of these highways, but the bulk of the cost will be paid by the 
county. The largest item on the list, in which the Federal Government 
shares, is the White Plains-Armonk highway, five miles in length. 
The total cost is estimated at $1,008,800. The Federal Government's 
share will be $69,300, the State’s $514,355, the county's $358,665, and the 
town of North Castle's $66,500. 

The expenditure of $948.000 for the purchase of additional county prop- 
erty was opposed by Supervisor James Sullivan of Yonkers, minority 
leader of the board. He said there was ‘something suspicious’ about 
the deal, and offered an amendment to have the property obtained by 
condemnation hearings rather than b ogee sale, as arranged by the 
—a on the budget and operepriat ons. The amendment was voted 

own.”’ 


WILLISTON, Williams County, N. Dak.—BOND OFFERING .—Bids 
will be received until 8 p. m. on July 8, by Jessie M. Hunt, City Auditor, 
for oe Pca of an issue of $11, sanitary sewer extension bonds. A 
certified check for 2% is required. 

WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. (Eastern Standard 
time) on July 22, for the purchase of $223,516.02 4%% s 1 assessment 
street improvement bonds. Due on Oct. 1 as follows: $22,516.02, 1930; 

22,000, 1931; $23,000, 1932; $22,000, 1933; $23,000, 1934; $22,000, 1935; 
23,000, 1936, and $22,000, 1937 to 1939 incl. Principal and int. (April & 
Oct. 1) payable at the Cleveland Trust Co., bd pty a A certified check 
for 5% of the bonds bid for, payable to the Village Treasurer, must accom- 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 

Miller, V Clerk, will receive sealed bids until 12 m. (Eastern Standard 

time) on July 22, for the purchase of $43,643.41 6% s 1 assessment 

street im) bonds. Due on Oct. 1 as follows: $4,643.41, 1930; 

$5 000. 1931 4; 1935; 
,000, 1 

Cleveland 


933; $4,000, 1 : J ° ° 
. pal and int. (April & Oct. 1) payable at the 
Trust Co., Willoughby. A certified check for 5% of the bonds 

bid for, payable to the Village Treasurer, is required 
WOBURN, Middlesex Commins Mass.—BOND SALE.—F. 8. Moseley 
& Co. of Boston, were the su ‘ul bidders on June 28 for $596,000 bonds, 


consisting of five issues, bearing a coupon rate of 544%. Interest payable 
semi-annually. The purchasers paid 100.32 for the bonds. 


WYANDOTTE COUNTY (P. O. Kansas City) Kans.—BOND OFF ER- 
ING.—Sealed bids will be received by William Beess County Clerk, until 
2 p. m. on July 15, for the purchase of three issues of 444 % coupon bonds 
segregating $296,650.21, as follows: 
$151, aw Valley Road bonds. Due on July 1 as follows: $11,000, 
1930 and $10,000, 1931 to 1944, inclusive. 

106,000 Olsen Road bonds. Due on July 1 as follows: $8,000, 1930, 
and $7,000, 1931 to 1944, inclusive. 

39,650.21 A. J. Corum Road bonds. Due on July 1 as follows: $2,650.21 

in 1930; $3,000, 1931 to 1939 and $2,000, 1940 to 1944, inclusive. 

Denom. $1,000 and one for $650.21. Dated July 1 1929. ncipal and 
interest (J. & J. 1) payable at the office of the State Treasurer in Topeka. 
Legal opinion of Bow , Fizzell & Rhodes, of Topeka, will be furnished. 
A certified check for 2% of the bid, payable to the Chairman of the Board 
of County Commissioners, is required. 


ZANESVILLE, Muskingum County, 
Sinking Fund Trustees were awarded the $41,816.67 5% street improvement 
bonds offered on July 1—V. 128, p. 4198. The following is a list of the bids 
which were rejected at the time of sale: tai tie 
nt. e. 


idder— 

First-Citizens Corp., Columbus 

Breed, Elliott & Harrison, Cincinnati 
Stranahan, Harris & Oatis, Inc., Toledo 





Ohio.—BOND SALE.—The 


Premium. 





CANADA, its Provinces and Municipalities. 


GASPE, Que.—BOND OFFERING.—R. M. Miller, Secretary-Treasurer, 
will receive sealed bids until § p.m. on July 8, for the purchase of $12,000 
improvement bonds, to bear a coupon rate of 5% and mature annually on 
July 1, from 1930 to 1942 incl. The bonds are to be dated July 1 1929, are 
in $106 denoms. and are payable in Gaspe. 


CHAMBLY CANTON, Que.—BOND SALE.—The $85,000 improve- 
ment bonds offered on June 25—V. 128, p. 4198—were awarded to Gerard 
Brunelle, a local investor, at a price of 92. The bonds bear a coupon rate of 
eh , are in $1,000 and $500 denoms., and mature annually on July 1, from 
1 30 to 1970 incl. Payable at Montreal, Quebec and Chambly. 


CRYSTAL BEACH, Ont.—BOND OFFERING.—J. O. Page, Village 
Clerk, will receive sealed bids until 7 p. m. (Standard time) on July 15, for 
the purchase of two issues of 544 % water bonds, consisting of an $18,571.99 
sewer issue and an $8,165.91 water mains issue. The bonds mature annuall: 
from 1929 to 1958 incl. A certified check for 5% of the bonds bid for 
required. 


MEETING LAKE R. M., Sask.—BOND OFFERING.—F. W. Stannard, 
Secretary-Treasurer, will receive sealed bids until July 8, for the purchase of 
psn bonds, to mature in 10 instalments. No interest rate has been 
named. 


NORTHUMBERLAND &é: DURHAM COS., Ont.—BOND SALE.— 
The $125,734.46 5% bonds offered on June 17—V. 128, p. .4050—were 
awarded to Wood, Gundy & Co., of Toronto, at 98.08, a basis of about 
$33. The bonds mature annually on Dec. 15, from 1929 to 1949 incl. 
The following is a list of the bids received: 

Bidder— Rate -- 


R.A. Daly & Co 
C.H. Burgess & Co 





Pany each proposal. 


McLeod, Young, Weir & Co 








NEW LOANS 





~ “ 


NOTICE OF SALE 
of 


$500,000.00 
SERIAL SEWAGE DISPOSAL BONDS 
of the 


CITY OF NORWAIF, 
CONNECTICUT. 


Sealed proposals will be received by the Mayor 
and Council of the City of Norwalk until 8:00 
O’CLOCK P. M. ON JULY 16, 1929, in the 
City Clerk’s Office at South Norwalk, in the City 
of Norwalk, Conn. 

Said bonds shall be 500 in number, of the de- 
nomination of $1,000.00 each, dated August 1, 
1929, fifty of which are payable on the first day 
of August, 1931, and fifty on the first day of 
August each fifth year thereafter until Au t 
first, 1969, on which last named date one hun 


K P. M. O 


of Norwalk, Conn. 


nomination of $1,000.00 


NEW LOANS 


NOTICE OF SALE 
of 


$100,000.00 
SERIAL SCHOOL BONDS 
of the 


CITY OF NORWALK, 
CONNECTICUT. 


Sealed proposals will be received b 
and Council of the City of Norwal il 8:00 
CLOC N JULY 16, 1929, in the 
City Clerk’s Office at South Norwalk, in the City 


Said bonds shall be 100 in number, of the de- 


1929, ten of which are payable on the first day 
of August, 1932, and ten on the first day of August 
each fourth year thereafter until said issue shall 
be fully paid, bearing interest at a rate per centum 


NEW LOANS 





NOTICE OF SALE 
of 


$450,000.00 
SERIAL SCHOOL BONDS 
of the 


CITY OF NORWALK, 
CONNECTICUT. 


Sealed proposals will be received b 
and Council of the City of Norwalk until 8:00 
OCLOCK P. M. ON JULY 16, 1929, in the 
City Clerk’s Office at South Norwalk, in the City 
of Norwalk, Conn. 

Said bonds shall be 450 in number, of the de- 
nomination of $1,000.00 each, dated August 1, 
1929, fifty-five of which are payable on the first 
day of August, 1934, and fifty-five on the first 
day of August each fifth year thereafter until 
August first, 1969, on which last named date 


the Mayor the Mayor 


each, dated August l, 


of said bonds shall be payable, bearing interest 
at a rate per centum per annum not exceeding 
five per cent to net said pel r for said bonds, 
parame on the first days of Fe ry and August 
n each year, except the last payment of interest, 
which shall be payable at the maturity of the 
bonds, and will coupon bonds, registerable at 
the option of the holder, either as to principal 
alone, or as to both principal and interest. Both 
principal and interest will be payable in lawful 
money of the United States of America at The 
Equitable Trust Company, New York City, 
New York. 

All pro Is should be addressed to Stephen 
Dokus, Clerk of the City of Norwalk, South Nor- 
walk, Connecticut, and must accompanied 
by a certified check to the order of the Treasurer 
of the City of Norwalk for one per centum of the 
par value of the bonds bid for, and the check of 
the successful bidder to be retained by the com- 
mittee and credited upon the purchase price of 
the bonds, and the checks of all unsuccessful bid- 
ders to be forthwith returned. 

Said bonds will not be sold for less than par and 
accrued interest. 

The Committee reserves the right to reject any 
and all bids. 

The bonds shall be certified as to genuineness 
by The Central Fairfield Trust Company, of said 
Norwalk, and their validity will be approved by 
Messrs. Thomson, Wood & Hoffman, 120 Broad- 


way, New York City. = 
: ° STEPHEN DOKUS, 
City Clerk. 


per annum not exceeding five per cent to net said 
city par for said bonds, payable on the first days 
of February and August in each year, except the 
last payment of interest, which shall be payable 
at the maturity of the bonds, and will be coupon 
bonds, registerable at the option of the holder 
either as to principal alone, or as to both principal 
and interest, both principal and interest will be 
payable in lawful money of the United States of 
America at The Guaranty Trust Company, 
New York City, New York. 


All peeposeie should be addressed to St 
Dokus, Clerk of the City of Norwalk, South 
walk, Connecticut, 


hen 
Yor- 
and must be accompanied 
os a certified check to the order of the Treasurer 
of the City of Norwalk for one per centum of the 
par value of the bonds bid for, and the check of 
the successful bidder to be retained by the com- 
mittee and credited upon the grace price of 
the bonds, and the checks of all unsuccessful 
bidders to be forthwith returned. 

Said bonds will not be sold for less than par and 
accrued interest. 

The Committee reserves the right to reject 
any and all bids. 

The bonds shall be certified as to genuineness 
by The Peoples’ Trust Company, of said Nor- 
walk, and their validity will be approved by 
Messrs. Thomson, Wood & Hoffman, 120 Broad- 
way, New York City. 

STEPHEN DOKUS, 
City Clerk. 








sixty-five of said bonds shall be payable, bearing 
interest at a rate per centum per annum not 
exceeding five per cent, to net said city par for 
said bonds, ayn og on the first days of February 
and August each year, except the last payment 
of interest, which shall be payable at the maturity 
of the bonds, and will be coupon bonds, register- 
able at the option of the holder. either as to prin- 
cipal alone, or as to both principal and interest. 
Both principal and interest will be payable in 
lawful money of the United States of America at 
Tne Bank of the Manhattan Company, New 
York City, New York. 

All pro als should be addressed to Stephen 
Dokus, Clerk of the City of Norwalk, South Nor 
walk, Connecticut, and must be accompanied by 
a certified check to the order of the Treasurer of 
the City of Norwalk for one per centum of the 
par value of the bonds bid for, and the check of 
the successful bidder to be retained by the com- 
mittee and credited upon the pa price of 
the bonds, and the checks of all unsuccessfu! 
bidders to be forthwith returned. 

Said bonds will not be sold for less than par and 
accrued interest. 

The Committee reser ves the right to reject any 
or all bids. 

The bonds shall be certified as to genuineness 
by The South Norwalk Trust Company, of said 

orwalk, and their validity will be approved by 
Messrs. Thomson, Wood & Hoffman, 120 Broad- 
way, New York City. 

STEPHEN DOKUS, 
City Clerk. 
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CALIFORNIA 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Franciseo Stock & Bond Exchange 
t and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


i 


Stocks - Bonds - Grain - Cotton 


























CONSERVATIVE — 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in Oalifornia. 
Pros us upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.SFAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


. We specialize in California 

DP e Ween & Corporation 
SVASL er ec BONDS 

DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Santa Barbara 


CHAPMAN DI WOLFE & CQ 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street - San Francisco 

Telephone DAvenport 4430 


PASADENA 





Long Beach Pasadena 











Financial 
CHICAGO 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
KANSAS CITY 








SAINT LOUIS 

















MICHIGAN 


BLADAL LDL DI II 0——0—0—O0E0 0 Ooo Samer rec 0 0080 OOouoe 


HARRIS, SMALL & CoO. 
150 ConGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc 


Investment Securities 


Main Office Penobscot Bldg 
DETROIT 

Branch Offices: 
Kalamazoe Jackson Dearberp 


Members Detroit Stock Exchan,e 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES. #Y 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO 
Members Detroit}]Stock Exchange 
409 Griswold Street 
DETROIT 





LOUISVILLE 


PPP IPILII III 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





ees 


Investment Bonds 
Louisville Securities 
419 W, Jefferson St., LOUISVILLE, KY 








Rarceiah wn. Cc, 


errr 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


en en 





WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


New York 


Two Rector Street 








LOUISVILLE, KY, 


~ 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 


431 W. Jefferson St. LOUISVILLE, KY 








WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 


Notes and Bonds. 














Southern Corporation Securities 
Winston-Salem, N. C. 





Sinancial 





INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York 
Boston 
Philadelphia 
Pittsburgh 
Buffalo 
Providence 
New Haven 
Scranton 


Chicago 
Milwaukee 
St. Louis 
Detroit 
Kansas City 
San Francisco 
Los Angeles 
Seattle 














PECIALIZING 


in investment securities of progres- 
sive public utility companies op- 
erating in 30 states, Write for list 
of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 So. LaSalle St., CHICAGO 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 


, ae 


A. O. Slaughter & Co 


Members 
Serarearect® ushers 
Chicago Board a arrede 

120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











GARARD TRUST 


COMPANY 
INVESTMENT SECURITIES 
TRUSTS ¢ ESTATES 


39 So. LASALLE St. CHICAGO 





LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 








i ee) 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumeian Bank Note Company 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


DOD OF? 





